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Financial Financial ; Financial 
| THE 
. orrison & Towns 
Field, Glore & Co. M on & Tor end CHASE NATIONAL BANK 
Members New York Stock Exchange ° 
Investment Securities 120 Broadway, New York be the City of Now York 
a Pine Street corner of Nassau 
Chicago New York 509 Madison Avenue ee tee 
120 West Adams St. 88 Wall St. Chicago Detroit Newport, R. I. Capital - - «- - $148,000,000 
Members New York Stock Exchange wee nee ibs i Surplus. . . - 148,000,000 
povart Chicago Stock. Exchange - Deposits (Sept. 29, 1931) 1,670,000,000 


64 Bishopsgate, E. C. 2 





The Chase National Bank invites 
the accounte of banks, bankers, 
corporations, firms and individuals 


Wells Fargo Bank General Banking 
and . : Trust Department 
Union Trust Co. Dilbn, Freud ¥ Co. Foreign Secatiuad 
SAN eee ens 
Commercial bankers since ‘ 
namical OVER $180.000.000 and Manicspal Bonds 
Foreign Government Securities Chase Harris Forbes 
Corporation 
Paitoad, Pebls Uilily aad 
: The Chase National Bank Building 
Sndasloiall Financing 60 Cedar Street, New York 
A. ISELIN & Co. ee in apanent 


40 WALL STREET and Canada, as well as 
NEW YORK in London and Paris 


Representatives 


London Montreal Paris New York Trust 
Company WuitE, WELD & Co. 

















Members New York Stock Exchange 














New YORK BOSTON 
Hallgarten & Co. Capital, Surplus and Undivided pascatarnts Ppl 
ransmittin Orresponden 
Established 1850 Profits + oe, $48 000 000 QUOTATIONS PACILITIBG ConrokaTion 
wubiiand PARIS 
New York CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 
Chicago London 
100 BROADWAY EDWARD B. SWATH 
& COQ. 
$7TH ST. & FIFTH AVE: ESTABLISHED 1892 
“CHARTER NO. 1” 40TH ST. & MADISON AVE: Corporate Financing 
FIRST NATIONAL BANK Investment Securities 
PHILADELPHIA Commission Orders 
Executed 


LIVINGSTON E. JONES, President 


ag ae amt nesane San es New York Philadelphia Boston 
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PALI SS 





J. P. MORGAN & CO. Maitland, Coppell & Co. Investment Securities 


Wall Street, Corner of Broad 














i] 
‘ hi adm 1 
Underwriters & Distributors | 
NEW YORK 68 WILLIAM STREET aaa taae . 
DREXEL & CO., PHILADELPHIA NEW YORK a aa tc ons canes 
Fifteenth and Walnut Streets Private wires to , 
Orders executed for all Investment Securities Principal Security Markets ! 
MORGAN, GRENFELL & CO., | act ee Caiieaieen one — ‘ ; 
" LONDON i ——_ HORNBLOWER & WEEKS ! 
23 Great Winchester Street Established 1888 : 
Bills of Exchange, Telegraphic Transfers, NEW YORK DETROIT } 
MORGAN & Cie., PARIS Letters of Credit a 2 coe “see | 
14 Place Vendome on ng Fifth Ave. onmuauanie <x 
Securities bought and sold on commission. Members of the New York, Boston, 
National Provincial Bank, Limited, London ‘hi : } i 

‘oreign E mange. mmercial O . J id Chicago, Cleveland, Pittsburgh, 
« Cab Traustore — Messrs. Mallet Freres & Cie, Paris. Detroit Stock pn and iti y 


Circular Letters for Travelers, available in all New York Curb Exchange. 
parts of the world. and 


Principal Places in Mexico 










































A. G. Becker & Co. J.& W. Seligman & Co. 

















EQUIPMENT TRUST No. 54 Wall Street 
SECURITIES NEW YORK 





Sound Securities 
for Investment 


London Correspondents 


Chicago New York 
SELIGMAN BROTHERS, LTD. 


and other important 
Financial Centers 

















FREEMAN & COMPANY , 
80 PINE STREET NEW YORK LAZARD FRERES 


120 Broadway 


MEMBERS NEW YORK 


NEW YORK STOCK EXCHANGE 




















LAZAED FRERES & Cie., PARIS 
5 Rue Pillet-Will 





Founded 1832 


Lazard Brothers & Co., Ltd., London 
Lawrence Turnure & Co. : 


11 Old Broad Street 





Investment Securities ee 
DOMINICK & DOMINICK Lazard Brothers & Co. (Espana), Madrid 
64 WALL STREET Lazard Brothers & Co., Ltd., Antwerp 


115 Broadway, New York 
Cincinnati Dayton London, Eng. 


NEW YORK a re 

Foreign Exchange 

PARIS OFFICE: 7 bis rue de Teheran Securities Bought and Sold on Commission 
Letters of Credit 




















FJOJRIEIGN BANKERS 


London: Midland Bank, Ltd. 
Paris: Banque de Paris et des Pays Bas 
Madrid: Banco Urquijo 


Havana: N. Gelats & Co. HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 

















Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 
Issue Commercial and Travelers’ Credits 
WELLINGTON & Co. available in all parts of the world. 


Members New York Stock Exchange 












































q } Members Pittsburgh Stock Exchange 
Commerce, Industry 
and Finance all find 120 Broadway New York 
the complete facili- Union Trust Bldg. Pittsburgh 
ties of the Hibernia 
Bank & Trust Com- 
pany most helpful in | Po RTER. Fox 
the conduct of their 
Southern business. & Go. 
oad INVESTMENT 
, ‘ SEGVRITIES 
Hibernia Bank BODELL & CO. a ba gl 
& Trust C n PROVIDENCE, R. I. Sovinin Gaus Srecer fi 
ompa y a " TELEPHONE CENTRAL 2707 | 
New Orleans, U. S. A. ae eee Guicaco 
New York New Haven Hartford Boston f 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. Lee, Higginson et Cie. 
London Paris 





PARSLY BROS. & Co. 


INCORPORATED 


—— 


Investment Securities 


1500 WALNUT STREET 
PHILADELPHIA 





REN rr RNR TTT” “NMOS « 


| B.W. Strassburger 
} SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








Sinanctal 


~~ 0REEEeeEeOEHEeaOE" OOO E 030) 05305nA0En eee 


CALIFORNIA 


CHAPMAN D! WOLFE & CO 
* BROKERS - 
é MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate) 


341 Montgomery St., San Francisco 
Telephone DOuglas 0131 








AUGUSTA 
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WM. E. BUSH & CO. 
Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








Auctioneers 


Adrian H. Muller & Son 


Established 1837 


81 William Street 
NEW YORK 


Steck & Bond Auctioneers 
Sales Every Wednesday 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 





EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


14 WALL STREET 


SHthell Wathins & Col 


231 SOUTH LA SALLE STREET 
Chicago 


1 Wall Street, New York 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 


NEW YORK 














SCHLUTER & CO. 


Incorporated 


120 So. La Salle St. 
CHICAGO 


1 Wall Street 
NEW YORK 


INVESTMENT SECURITIES 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


Philadelphia 
1428 Walnut Street 


New York 
65 Broadway 
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WE INVITE 
inquiry regarding facilities, 
service, rates and _ securi- 
ties of the Associated Gas 
and Electric System, a major 
utility serving 1 in 27 elec- 
tric customers in the United 
States and its possessions. 


Associated Gas and 


Electric Company 
61 Broadway, New York City 





4 G J 
OGAS € ELECTRICD 


Use 











BAKER, WEEKS & 
HARDEN 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members Philadelphia Stock Exchange 


52 Wall Street 
NEW YORK CITY 
Branch Offices: 
Graybar Building, New York 
Commercial Tr. Bldg., Philadelphia 
Cable Address: Bakerweeks 



































WoobD, STRUTHERS 
| & Co. 


20 PINE STREET 
NEW YORK 


e 
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ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydre-Electric 
Companies 





HMaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . ° . . $2,000,000.00 


Surplus and Undi vided Profits, $27,805,275.46 
July 1, 1931 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


Y, President STUART L. HOLLISTER, Asst. Comptroller 
ee Eee Vice President PLOYD AY WAUGH. Acct, Comptroline 
eee CERT VoPree 2 Comp. HENRY L. SMITHERS, Asst, 

THOMAS H. WILSON, Vice- nt ELBERT B. KNOWLES, 
LTON S KEELER, Vice-President aout SERB EO SAHA EER Ae, Seer? 
See RG LEE. As 98. Vice-President HARRY M. MANSELL, host. Uaapotasy 


LLIA 
t 
GARLO 1B HENGE: Kec. Vico. Vice-President GEORGE MERRITT, Asst. Secretary 


TRUSTEES 
FRANK LYMAN WILLIAM M. KINGSLEY WILLIAMSON PELL 
JOHN J. PHELPS CORNELIUS N. BLIS LEWIS CASS LEDYARD, JR. 
LEWIS CA8S LEDYARD WILLIAM VINCENT ASTOR GEORGE F. BAKER 
EDWARD W.S8HELDON JOHN SLOANE WILSON M. POWELL 
ARTHUR CURTISS JAMES FRANK L. POLE JOHN P. WILSON 


THATOHER M. BROWN 











Wer extend the 
acilities of our 


BERTRON, GRISCOM & C0., Inc. edema to those 


desiring information or 


40 Wall Street Land Title Building reports on companies 
NEW YORK PHILADELPHIA with which we are 
identified. 














; ELECTRIC BOND AND 
Merrill, Lynch & Co. SHARE COMPANY 


Financing of 











“~ 
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| rede & Co. 


Incorporated 


OUATHNCEDUNUDUOUERUOUEANAUONODDUNDDDONODASENUAEEU NASH OODGOOONN EO ONEEONE 


a 


Corporate Financing 
Investment Securities 


ESM nn 


EW YORK PHILADELPHIA 
Broadway 1429 Walaut St. 
WASHINGTON, D. C. 


ES eNO 














Smith, Moore & Co. 


Investment Securities 
Members St. Louis Stock Exchange 


St. Louis 





Founded 1865 


Members New York Stock Exchange 


All Listed and Unlisted, Local, West- 
ern and Central New York Stocks and 
Bonds. Canadian Mining Securities. 


Bought and Soid on a Brokerage Basis Only 


BUFFALO, NEW YORK 











“Joseph Walker & Sons 



































: Two Rector Street New York 

Established = 

and Successful : : Foreign aa 

Chain Store 

Carnaiabiaas. Royal Bank of Scotland 
BONDS sci ye ee by Royal Charter A — 

pital (fully paid)_....___.___- $ 18,900, 
oe eee anew Tam "PUBLIC UTILITY =< asacmemnomanaeee 

($5 to £1) 
R. L. Day & Co. a 








Members New York and Boston 


B ; 1 Stock Exchanges 
ROBE 2: ROAC H & CO 14 Wall St. 45 Milk St. 
NEW YORK CITY New York Boston 


Investment Securities 
20th Century Fixed Trust 











-|BURR, GANNETT & CO. 


eee Members of the New York and 
Boston Stock Exchanges 


STOCKS & BONDS 53 State Street BOSTON 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. Mining Engineers 


toro oe 


FINCH, WILSON & co. |" M- CHANCE & Co. 


Sinancial. 














Investment Securities THE SAND FLOTATION PROCESS 
FOR OLEANING COAL 
Members New York Stock Exchange AND CONCENTRATING ORES 
120 BROADWAY NEW YORK 543 Drexel Bidg., Philadelphia, Pa. 





200 Years of Commercial Banking 











Terms for the opening of Accounts furnished on 
Application 
CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England. 
HEAD OFFICE - EDINBURGH 
General Manager 


Sir A. K. Wright, K.B.E., D.L., LL.D. 
Total number of offices, 246 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in Indla, Burma, Ceylen, Kenya 
Colony and Aden Aden and Zanzibar 











Subscribed Capital... el ad £4,000,000 
Reeaee eke .-.-.------ eee 
The Bank condacts every Geseriptien of banking 
Trusteeships and E torships also 
undertaken. 

The Mercantile Bank of India, Ltd. 
Head Office 
15 Gracechurch St., Lendon, E. C. 8 
Capital Authorized--............- £8,000,000 


Capital Paid Up--_-_._...-....._... 

Ravital Feld Undivided Profita, f1’ees'ses 

Sanches to Indie. Burmah, B, Cavtan. Stratis Settio. 
ments, Federated Malay States, Siam, China and 





Mauritius and Dutch East Indies. "New York 
Correspondents, Bank of Montreal, 64 Wall S¢. 
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a Canadian | Canadian Subestment and Financial Bouses 
BANK OF MONTREAL|™#= CANADIAN BANK 
Established 1817 OF CO RCE SSS = 
Head Office—Montreal HEAD OFFICE, TORONTO ° ¢ fF. 
pis id PAID-UP CAPITAL....._.....__ $30,000,000 | CHAPMAN, GRANNIS & CO. 
Capital Paid-up______-_ $36,000,000.00 | Reserve__._._...----------- 2. 30,000,000 . === = 
Surplus and Undivided President, Sir John Aird = 
_  tgrargatayaaeiai ae! $39,078,801.09 ney - Ht BF INVEST 
Total Assets________- $786,897,706.21 : > Humeey se Alley n 
SIR CHARLES CORDON, G.B.E. New beige Exchange Pl. at Hanover St. 
R. B. BUCKERFIELD 
H. RY . DRUMMOND, Esq. Ni. JH HODGSON. s} Agents 
Maj.-Gen. The Ss. C. MEWBURN, C.M.G. E. H. MITCHELL, Assistant Agent 
Sir FREDERICK WILLIAMS-TAYLOR Buy and Sol Sterling and Continental 
Exchange and Sw Transfers. Collections 
W. A. BOG JACKSON DODDS made at all points. 
cae parton Chests oft iste ot Gite 
B h dA ci oO e@ wor 
Thasiatanh Sainte ceed Vivatounlléind. pew El and Exchange business of every 
~- pear apy ei a LONDON OFFICE—2 Lombard Street, E. O. 
In the United States—New York (64 Wall ree. te 
Street), Chicago (27 South LaSalle Street), The Ba k of Scctins ‘d 
San Francisco, Bank of Montreal (San Fran- Li od d Ba xe Limited UTILITY 
cisco), 333 California Street. Nati 1 Pi s i ‘i iB k 
In Mexico—Mexico City, Guadalajara, Mon- - “Barclays ‘Bank, Limited Limited SECURITIES 
terrey, and Puebla. 
WEST INDIES—Complete banking facili- COMPANY 
es rough rc wad? an minion, 
Colonial & Oversea in which an interest . 230 So. La Salle St., CHICAGO 
is owned by the Bank’ of Montreal. Paul C Dodge & Co. ? Inc. Detroit Tulsa San Francisco 
INVESTMENT SECURITIES Kansas City Cleveland Los Angeles 
Indianapolis Minneapolis St. Louis 
120 SOUTH LA SALLE STREET Milwaukee Louisville Des Moines 
ee CHICAGO Utility Securities Corporation 
Royal Securities || 3-2 Philadelphia eee ee 
Corporation mmencaient Wilmington 
100 Broadway, New York nae ' = = a 
Rector 2-6660 
Royal Securities STOCKHOLDERS PROTECTIVE COMMITTEE 
a: American Solvents 
244 St. James Street, Montreal V 
London, Hag. aod Bt. ono, Nia & Chemical Corporation 
on, Eng., a . John's, s 
Private — co nen pe — New York, € rpora 0 
ontreal a ‘oronto i‘ P 
= | $3 Cumulative Convertible Preference Stock 
Common Stock 








To the Holders or 


NESBITT, THOMSON $8 Cumulative Convertible Preference Stock, and 


& COMPANY LIMITED American Solvents & Chemical Corporation: 


a The undersigned Committee has been requested by the 
Cnet sone —_— Utility holders of a substantial proportion of both the Preference 
and Common Stocks to represent their interests in a reor- 











855 ig 9 West eaieaton under a Deposit Agreement coed November 9, _ 
| Copies of the Deposit Agreement and Letter of Transmit- 
al 4 use of depcaiting ang wexbarnce 7 be eines from 1 
epositary or trom the Secretary o e Committee. 
MONTREAL TRUST COMPANY Stock deposited should be properly endorsed in blank for 
EXECUTORS AND TRUSTEES transfer, and the signature of the stockholder guaranteed by 
MONTREAL a bank or trust company in or having a correspondent in the 


as of New York or by a New York Stock Exchange firm. 
































Branches: itary will issue its transferable certificates of 
ee Te > ae, Baneres jl for certificates of each class of stock deposited. 
Depositors will be allowed to withdraw their deposited 
eT at hae fe den de ie ee 
a i ) days after t rst publication o 
Iuvestment and Financial Houses notice of the adoption by this Committee of any plan of 
— sineniienin a tn i reorganization or readjustment pursuant to the Deposit 
ies Agreement. 
STOCKHOLDERS ARE REQUESTED TO DEPOSIT 
CITY OF LOUISVILLE THEIR STOCK PROMPTLY SO THAT THE COM- 
BONDS MITTEE MAY BE IN A POSITION TO ACT 
AUTHORITATIVELY IN THEIR BEHALF. DE- 
° POSITS WILL BE ACCEPTED UP TO THE CLOSE 
Henning Chambers & Co OF BUSINESS DECEMBER 15, 1931. 
ina. ee LOUISVILLE, KY. New York, November 10, 1931. 





White & Case, Counsel, & W. Ont * 
H. I 
F. A. 





MUNICIPAL BONDS 14 Wall Street, New York. 


. A. ROGERS 
pectal ¥ fering Dames H. F. Lrnper, Secretary, ” Casenat 
a oo ae Se ae 50 Broad Street, New York. c tee, 
The Hanchett Bond Cs BANKERS TRUST COMPANY, Depositary, 


Incorporated 1910 16 Wall Street, New York, N. Y 
39 South La Salle St. 


CHICAGO 
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fr preren Berdell Brothers | 
Excmanaz ESTABLISHED 1908 ¢ Dicsy 4-2800 

Excmanon Pusuic Urizrry Securitizs 

One Wall Street New York | 























Central Illinois Light Co. Dayton Power & Light Co. 














6% Preferred Stock 6% Preferred Stock] 
Memphis Power & Light Co. Nebraska Power Co. antins Gh. Gaul Geck Beckine 
7% Preferred Stock $7 Preferred Stock 


Cleveland Electric Illuminating Co. 
6% Preferred Stock 























as 5 Bethlehem Steel Corp. Issues 
BALTIMORE CINCINNATI | Public Service Corp. Issues 


S 1 Rowland Clark 6s, 1946 
tales or oa goal West Seamley Rewiend ak ot 


Int t Payi & Defaulted suas 
Firm Bids Firm Offerings | Chis Sam uel K. Ph illips & Co. 
end Company ember P scheng 


May & Company Packard Building PHILADELPHIA 




































Est. 1918 Members of the New York Stock Exchange New York Telephone HAnover 32-4772 
32 Broadway, N. Y. Digby 4-9640 
WASHINGTON DAYTON 
Telephone Metropolitan Edison 6% pref. 
Ann nnnnnnnnnnnnnnnnnnnnnnnnnnnnmmnnnnnnnnconnnn | Pa, Pow. & Light 5s, 68s & 7% pfd. 
W » | Power Gas & Water 5s, 1948 


Pacific North West Pub.Ser.6s,’50 
Tacony Palmyra Bridge 6s, 1952 
Scranton Electric 5s, 1937 
Municipal Service 6s, 1956 
Southern Cities Pub. Ser. 6s, 1949 


PARSLY Bros. & Co. 


ncorporated 
1500 Walnut St., Philadelphia 
Telephone: New York, Digby 4-0909 














BIOREN & Co. 
Bankers 





1508 Walnut Street 


per minute get ak Philadelphia, Pa. 











Established 1865 
Telephone service has _ buyers Construction and improve- anion ee Dee see Seenaee 
in busy homes, in busy offices, ments are averaging more than 
in busy booths of public pay sta- $1,000,000 every working day. 
tions. Calls made in the Bell To the investor this means , 
System average 45,000 per minute putting money to work in essen- Indiana Securities 
— 45,000 sales. tial and productive ways. During Fletcher American Company 
These calls are made over half a century income has in- Affiliated with 
The Fleteher American National Bank 
the nearly 16 million Bell-owned = creased with plant growth and Indianapolis 
telephones, connected by 80,- dividends have been paid without eames se P 
000,000 miles of wire. A plant a break. 
of vast proportions has been de- May we send you a copy of our 
veloped to meet the public’s needs. booklet “‘Some Financial Facts’? ? Ky. & Ind. Term. Ist 414s,1961 
es ee Sec. 514s, Serial 
ew Orl. Gt. Nor. Ist 5s, 1955 
BELL TELEPHONE Southern Indiana Ist ds, 1951 
Denver & Salt Lake Inc. 6s ’60 
SECURITIES CO. Ine. Northwest. Term. Ist 5s, 1977 
B ; Ga. Fla. & Ala. Ist 6s, 1952 
195 Broadway, New York City Seab’d Air Line 5% Notes, ’31 
Ft. Dodge Des Mo. & So. 5s ’38 
WOLFF & STANLEY 
32 Broadway, N. Y. 
Telephone Digby 4-0088 
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Railroad 
& Public 
Utility Bonds 


NewsorG 2 Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
60 Broadway, New York 
Telephone Digby 4-4370 
Wire to St. 


Privat2 Louis 

















We take pleasure in announcing that 


Mr. James R. Bagley 
formerly with the real estate firm of 
E. A. TREDWELL & CO. 


is now associated with us in our Real Estate 
Bond Department in an advisory capacity. 


Analyses supplied on Bonds issued on N.Y. City properties. 


STEELMAN & BIRKINS 


60 Broad St., New York Tel. HAnover 2-7500-5973 




















a ee 
———— 














BONDS 


Bull & Eldredge 


Members New York Stock Exchange 
20 Bread St., N. Y. Tel. HAnover 2-4760 














Ohio Edison Company 


Inquiries Invited 5s, 1957 


Rial. ESTATE Jenkins, Whedbee & Poe 
and Mem BALTIMORE, MD.” 


New York Telephone Dighy 4-185 
Phila. Teleph. Rittenhouse 3940 


WATER BONDS 











H.D.ANOX&CO. 


Members Unlisted Securities Dealers Assn. 
11 B’way, N. Y. 17 State St., Boston 
Private telephone between offices. 


Florida Bonds 


Inquiries Invited 








FLORIDA BOND EXCHANGE 





























Fort Pierce, Fla., 6s : 
Shenango Valley Wtr. 5s, 1956 
Miami, Fla., Issues 

Roanoke Water Works 5s, 1950 
St. Joseph Water Co. 5s, 1941 
South Bay Cons. Wtr. 5s, 1950 
Dunnellon Sch. Dist., Fla., 6s 
So. Fla. Conservancy District 
Community W. Serv., 54s&6s | 


H. C. SPILLER & CO. 


INCORPORATED. 
27 State St. 79 Wall St. 














BOUGHT: SOLD: QUOTED: Si. Petersburg, Florida 











State of Arkansas Highway 65s 
Long Bell Lumber 6s 





- State Life Ins. Stock 
. & Lt. $6 Pfd. Stock 
St. Louis Jt. Stk. Ld. Bk. 4%s&5s = 


EDWARD D. JONES & CO. 


St. Zeule' Stoek | 
New York Curb b Breponge + ene 
Boatmen’s Bank Buildin t. Louis, Mo. 
CEntral 760% 


J.S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 


























Boston, Mass. New York City 








Specialists in 
The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 








Land Bank Bonds 
Joint Stock Land Bank Stocks 
Western Cartridge Pref. W. I. 


Winchester Repeating Arms, 
614s and 74s 


WYSER & DINER 


60 Bread St., N. Y. Hanover 2-4630 














4 





BROKERS IN 


Railroad Bonds 
Industrial Bonds 
Public Utility Bonds 
Foreign Dollar Bonds 


Chesapeake & Ohio 


Equipment Trust Ctfs. | 


New York Central 


Equipment Trust Ctfs. 


Tex’kana & Ft. Smith 


5'4s, 1940 


Rio Grande 


Collat. 4s, 1949 


Chi. Mil. & St. Paul 


All Issues 


Florida East Coast 


5s, 1974 





ae ee 


THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New York Ourb Exchange 


— ee 


1528 Walnut Street 120 Broadway 80 Federal Street 
Philadelphia New York Bostan 
Kingsley 0600 REctor 2-9830 Hubbard 4170 
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LPL LDL 


Your Successor 


Character 


and ability 


to manage should 


govern in the selection 


of a trustee. 


CHEMICAL 
BANK 
TRUST GOMPANY 


NEW YORK 
1824 


Charter Member New York Clearing House Association 











Dividends 


THE ALABAMA GREAT SOUTHERN 
RAILROAD COMPANY. 


New York, November 12, 1931. 
" A” regular*dividend of four per cent. on the 
erred stock of The Alabama Great Southern 
ilroad Company has been declared payable 
13, 1932, to stockholders of record 

ose of business January 8, 1932. 
py f, four =. 
Ordinary stock has been dec yable Decem- 
ber 30, 1931, to stockholders of record at the 

close of business November 30, 1931. 
©. E. A. McCARTHY, Secretary. 











Fe 
at the 
RA cent. on the 





THE ATLANTIC REFINING CO. 
260 South Broad Street, Philadelphia, Pa. 


November 7, 1931. 
At a meet of the Board of Directors, held 
November 7, 1931, a dividend of 25 cents per 
share was declared on the Common Stock of the 
Company, payable December 15, 1931, to 
holders of record at the close of business No- 
vember 31, 1931. Checks 


W. M. O'CONNOR, Secretary. 





UNDERWOOD ELLIOTT FISHER COMPANY 


A dividend of $1.75 a share on the Preferred 
etock and a dividend of 75c. a share on the Com- 
mon stock of Underwood Elliott Fisher Company 
will be payable December 31 , to stock- 
pe ge of record at the close of business Decem- 
Transfer books will not be closed. 

©. 8. DUNCAN, Treasurer. 
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Monongahela West Penn 
Public Service Company 


NOTICE OF DIVIDEND 


The Board of Directors of the Monon- 
gahela West Penn Public Service Com- 
pony has declared quarterly dividend 

0. 34 of one and three-quarters per 
cent (43%4¢ per share) upon the 7% 
Cumulative Preferred Stock, for the quar- 
ter ending ber 31, 1931, payable 
January 1, 1932, to stockholders of rec- 
_ os close of business December 











S. E. Mirrer, Secretary. 
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NATIONAL 
PROVINCIAL 
BANK 
LIMITED 








Paid-up Capital__ £9,479,416 
Reserve Fund___._ £9,479,416 
Deposits, &c. {931 {267,275,144 








Head Office: 
15, BISHOPSGATE, LONDON, E.C. 2 





OVERSEAS BRANCH 
1, Princes Street, London, E.C. 2. 





OVER 1,350 OFFICES 





The Bank Offers 
SPECIAL FACILITIES 
for the Conduct of the Accounts of 
OVERSEAS BANKS 


AFFILIATED BANKS 


COUTTS & CO. 
GRINDLAY & CO., LTD. 

















Dividends 


Canadian Pacific Railway Company 
DIVIDEND NOTICE. 


At a meeting of the Board of Directors™ held 
to-day, a dividend of one and one-quarter per 
cent. on the Ordinary Capital St , for the 
quarter ended September 30, 1931, was declared 
payable December 31, 1931, to Shareholders 
of record at three P. M., December 1, 1931. 

By order of the Board. 

ERNEST ALEXANDER, Secretary. 


Montreal, November 9, 1931. 




















The 
North American 
Company 


QUARTERLY DIVIDENDS 





No. 111 on Common Stock of 2K%% 
in Common Stock (at the rate of 1 /40th 
of one share for each share held); and 


No. 42 on Preferred Stock of 14% 
in cash (at the rate of 75 cents per share) 


| Will be paid on January 2, 1932 to 
respective stockholders of record at the 
close of business on December 5, 1931. 


Robert Sealy, Treasurer 




















THE MEAD CORPORATION 
Preferred Stock Dividend No. 7 


The regular dividend of $1.50 per share on the 
$6 Cumulative Preferred Stock, Series A. of 
The Mead Corporation, for the quarter ending 
November 30, 1931, has been declared payable 
on December 1, 1931, to the shareholders of 
record on November 15, 1931. 

SPEED WARREN, Treasurer. 








OFFICE OF 
SOUTHERN COLORADO POWER COMPANY 
CHICAG®S, ILLINOIS. 

The Board of Directors of the Southern Colo- 
pany has declared the regular 
quarterly dividend of one and three-quarters 

cent 0% %) on the Seven Per Cent Cumu- 


tive Pref Capital Stock of the Company, 
pope oy check December 15, 1931, to ceock: 
olders record as of the close of business 


November 30, 1931, 





for the quarter ending 
November 30, 1931. } 
‘M. A. MORRISON, Treasurer. 


Liquidation 








nan 


LIQUIDATION 


The Foreman-State National Bank, located 
at 33 North La Salle Street, Chicago, in the 
State of Illinois, is closing its affairs. All note 
holders and other creditors of the association are 
therefore hereby notified to present the notes 
and other claims for payment. 





Dated, August 25, 1931. 
AUSTIN J. LINDSTROM, Cashier. 
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DEBENTURE HOLDERS’ PROTECTIVE COMMITTEE 





American Solvents & Chemical Corporation (Md.) ! 
614% Ten-Year Sinking Fund Gold Debentures 


General Industrial Alcohol Corporation 
Convertible 61/,% Sinking Fund Debentures 


Rossville Commercial Alcohol Corporation 
Twenty-Year Sinking Fund 6% Convertible Debentures 


American Solvents & Chemical Corporation (of Delaware), which has assumed the three 
issues referred to above, has defaulted in the payment of the interest coupons which matured 
on September 15, 1931, on American Solvents & Chemical Corporation (of Maryland) 614% 
Ten-Year Sinking Fund Gold Debentures and in the payment of the interest coupons which 
matured on November 1, 1931, on General Industrial Alcohol Corporation Convertible 614% 
Sinking Fund Debentures. It is expected also that default will be made in the payment of 
interest due on January 1, 1932, on Rossville Commercial Alcohol Corporation Twenty-Year 
Sinking Fund 6% Convertible Debentures. 


Current operations are resulting in operating losses and are depleting the Corporation’s 
working capital. In view of the financial condition of the Corporation and the defaults in interest 
which have taken place and the other default which is anticipated, it is essential that holders 
of the three issues of Debentures unite for their protection. A Debenture Holders’ Protective 
Committee has been formed to represent the interests of the holders of the three issues who 
are urged to deposit their Debentures promptly under a Deposit Agreement dated as of 
November 5, 1931, copies of which may be obtained from the Depositary or from the Secretary 
of the Committee. 


Debentures should be deposited with the City Bank Farmers Trust Company, as Deposi- 
tary, at its office, 22 William Street, New York, N. Y., and must be in negotiable form and 
accompanied by all interest coupons maturing on and after September 15, 1931, in the case of 
the American Solvents Debentures, on and after November 1, 1931, in the case of General 
Industrial Debentures, and on and after January 1, 1932, in the case of Rossville Debentures. 
American Solvents Debentures may be deposited with or without stock purchase warrants 
attached. Depositors should advise the Depositary of the names in which certificates of deposit 
are to be issued, of the address to which Certificates of deposit are to be sent and the address 
to be recorded in the books to be kept by the Depositary and to which notices are to be sent. 
Upon receipt of Debentures for deposit registered certificates of deposit will be issued. 


Depositors will be allowed to withdraw their deposited Debentures, without cost or ex- 
pense to them, at any time within a period of thirty (30) days after the first publication of 
notice of the adoption by the Committee of any plan of reorganization or readjustment. 


The Committee emphasizes the importance of promptness in depositing the Debentures in 
order that concerted action may be taken on behalf and in the interest of the Debenture hold- 
ers who become parties to the Deposit Agreement. 


The Committee will be glad to answer inquiries addressed to the Secretary with respect 
to the situation or the Deposit Agrement. 


New York, N. ¥., November 9, 1951. JOSEPH P. RIPLEY, Chairman 


MILTON C. CROSS 
FREDERICO LAGE 
ARTHUR W. LOASBY 
JOHN NICKERSON 
DAVENPORT POGUE 
LESLIE L. VIVIAN 


Committee. 


Davis Porx WarpweLt Garpiner & REED, Counsel, 
15 Broad Street, New York, N. Y. 


NEtson Stuart, Secretary, 
22 William Street, New York, N. Y. 


CITY BANK FARMERS TRUST COMPANY, Depositary, 
22 William Street, New York, N. Y. 


























Dividends 
) OFFICE OF 
OKLAHOMA: GAS AND ELECTRIC 
COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Oklahoma Gas 
and Electric Company has declared a quarterly 
dividend of one and three-quarters per cent 
(1%%) on the Seven Per Cent Cumulative Pre- 
ferred Stock of the Company, payable by check 
December 15, 1931, to stockholders of record 


Divivenvs 
GEORGE A. FULLER COMPANY 


Madison Ave. & 57th Street, 
NEW YORK CITY. 

At a meeting held to-day, the directors of 
this company declared the regular quarterly 
dividend of one dollar and fifty cents ($1.50) 
on each share of its Cumulative and Participat- 
ing Prior Preferred Stock, issued and outstand- 
ing, payable on January Ist, 1932, to stock- 


___ Bividends | 
UNION PACIFIC RAILROAD CO. 


mann A Quarterly Dividend of @@”"*""" 


$2.50 per share on the Common Stock 
of this Company has this day been declared 
pare on Saturday, January 2, 1932, to stock- 
holders of record at 3 o’clock P. M., Tuesday, 
December 1, 1931. 
EDWARD G. SMITH, Treasurer. 
New York, N. Y., November 12, 1931. 


holders of record at the close of business on Decem- 
ber 10th, 1931, and the regular quarterly dividend 
of one dollar and fifty cents ($1.50) on each 
share of its Cumulative and Participating Second 
Preference Stock, issued and outstanding, yable 
on* January ist, 1932, to stockholders of record 
atthe close of business on December 10th, 1931. 


Dated, New York, November 10th, 1931. 
B. M. FELLOWS, Treasurer. 





Nebraska Power Company 
Preferred Stock Dividends. 


The lar quarterly dividends of 1%% on 
the 7% Preferred Stock and 1%% on the 6% 
Preferred Stock of Nebraska Power Company 


have been declared for 


yment December 1 
1931, to stockholders of eererd a6 the olene of 


November 14, 1 A 
ee ee emf. J. MOYLAN, Treasurer» 











| Pooruzs | 

November 9th, 1931 
The Board of Directors has declared a quarterly 
= + winks Po i d 15 hda poo ~ 

ompany, payable onthe 15t yo m 
1931, to Stockholders of record at the close of 
basins on tee fe a of November, 1931. 

hecks wi i 
DAVID BERNSTEIN, 





Vice-President & Treasurer. 








as of the close of business November 30, 1931, 
for the quarter ending November 30, 1931. 

At the same meeting a dividend of one and 
one-half per cent (178.79) was declared on the 
Six Per Cent Cumu tive Preferred Stock of 
the Company, payable by check December 15, 
1931, to stockholders of record as of the close 
of business November 30, 1931, for the quarter 
ending, November 30, 1931. 


W. R. EMERSON, Treasurer. 


THE BUCKEYE PIPE LINE COMPANY 
26 Broadway 
New York, October 28 1931. 
A dividend of One Dollar ($1 .00) per share has 
been declared on the Capital Stock of this Com- 
pany. nw ge gr December 15, 1931 to stockholders 
of record at the close of business November 20, 


J. R. FAST, Secretary. 
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A Sober Study of Post-War Phenomena 
and the Present Business Deadlock 


“PROSPERITY” PROBLEMS 


ARNOLD G. Dana, for many years (1887-1922) of 
Editorial Staff, “Commercial & Financial Chronicle’”’ 








Current Comments by Financiers and Economists 


‘A valuable contribution to our understanding of the 
present situation.” 


“A wonderful array of facts and statistics.” 
“There is nothing else available like it.” 


A book “which I am glad to have.” 
(Hon. Andrew Mellon) 


“Intensely interesting.” “Simple and direct.” 








Price $3 


Order from Tuttle, Morehouse & Taylor 
123 Temple Street, New Haven, Conn. 


estate and building boom; and an analysis 


supplemented by a thought-provoking treat- 








Comment on 


“Prosperity” Problems 
From Wall Street Journal Sept. 29 


‘‘Prosperity” Problems, by ARNOLD G. DANA. 
For sale by Tuttle, Morenouse & Taylor Co., 
New Haven, Conn., 1931. 451 pages. Price $3.00. 


A world chastened by business depression 
will listen to truths that could get no hearing 
in the heyday of the new-era ecstasy. There 
was plenty of handwriting on the wall before 
the crash of 1929, but no Daniel was called 
to act as interpreter at this merry feast of 
Belshazzar. 

Mr. Dana’s credentials are good, for not 
only did he serve for 35 years on the editorial 
staff of the “Commercial and Financial 
Chronicle,’”” but also he repeats in this book 
nine articles, all written before ‘the stock- 
market crash and published at various times 
from Dec. 15, 1928, to Oct. 5, 1929. These 
articles are not a post-mortem of the new-era 
bubble, but a reasoned analysis, made while 
the boom was at its height, and a warning 
that collapse wis inevitable. An interesting 
feature of these articles is the evidence they 
present that old-fashioned economists, cling- 
ing to their faith in the reign of law, saw 
clearly what was about to happen; even more 
interesting is the fact that these true prophets 
were but a voice crying in the wilderness, 
and that the front seats were occupied by 
the gayer economists who had drunk copiously 
of the wine of Vanity Fair. 

The book attributes our present woes to 
economic over-speeding, a too-rapid indus- 
trial growth, a “‘specialized”’ inflation showing 
itself mainly in the luxury lines, and a 
specious prosperity that incited the whole 
country to a wild “dance of delusion.’’ There 
is a careful study, supported and illustrated 
by a wealth of statistics, of the part played 
by the automobile, radio, credit inflation, 
the inflation of union wages, and the real 


of the foreign exchanges and the financial 
history of Europe after the World War is 


ment of inter-allied war debts and America’s 
responsibility for the world's disastrous joy- 
ride. Readers can, without accepting all 
its theses, profit from a study of this excellent 
appeal for economic and financial sanity. 
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Offer of the 


United States Realty 
and Improvement Company 


to purchase Debentures of 


Savoy-Plaza Corporation 


The United StatesRealty and Improvement Company hereby offers 
to purchase any or all of the outstanding Ten-Year, Five and One- 
half (514%) Percent. Sinking Fund Gold Debentures of the Savoy- 
Plaza Corporation, due February 1, 1938, that may be offered to it 
on or before 12 o’clock noon, December 1, 1931, 
at the flat price of $500 for each $1,000 principal amount of 
Debentures. The holders of such debentures desiring to avail 
themselves of this offer, should present their Debentures, with 
the February 1, 1932 and ail subsequent coupons attached, to 
the undersigned, at its office, Room No. 1115, in the Trinity 
Building, No. 111 Broadway, Borough of Manhattan, New York 
City, on or before said date, and Debentures so presented will be 
purchased and paid for immediately. Registered Debentures must 
be duly endorsed in blank for transfer. 


Dated October 29, 1931. 


UNITED STATES REALTY 
AND IMPROVEMENT COMPANY 


BY JOSEPH D. TOOKER, TREASURER. 


Dividends 
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November 11, 1931. 


At a meeting of the 
Board of Directors of Wuite Rock 
MINERAL Sprincs Company held today 
the following dividends were declared: 
First PREFERRED STOCK 
Regular quarterly dividend 
of 134% ($1.75 per share) 
SECOND PREFERRED STOCK 
$5.00 per share on 859 
shares—equiva!ent to$1.00 
per share on 4,295 shares of 
Common Stock for which 
the Second Preferred may 
be exchanged, and payable 
on the equivalent number 
of Common if so exchanged 
before the record date 


Common Stock 
$1.00 per share 
all of the above pasable January 2, 
1932, to stockholders of record at the 
close of business December 21, 1931. 
R. A. C. Smit# 
Chairman of the Board 


“err 























KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 76 


Pittsburgh, Pa., November 11, 1931. 
The Directors have declared a dividend of 
$1.75 per share on the Preferred Stock, pay- 
abie January 2, 1932, to all holders of record 
December 10, 1931. 




















Cheques will be mailed. 
LIVER M. KAUFMANN, Treasurer. 
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The Financial Situation. 

Business sentiment has unquestionably improved 
within recent weeks, and the conviction is steadily 
growing that the turn in the long period of trade 
depression has been definitely reached, and that 
henceforth there will be gradual, even if only very 
slow, improvement. In a word, a change for the 
better appears to have been inaugurated, and the 
change would seem likely to continue unless un- 
toward developments shall arrest its progress, such 
as the Japanese-Chinese situation, the refusal of the 
railroad brotherhoods to agree in a broad-minded 
way to some concession from present wage schedules, 
or some new financial involvement abroad or addi- 
tional credit and currency inflation here, creating 
a new spirit of distrust, shall lead to a resumption 
of gold withdrawals. The change in sentiment is 
based on a number of favorable developments, more 
particularly the rise in the price of grain and the 
appreciation in the value of silver. 

The improvement in commodity prices which un- 
doubtedly lies at the bottom of the change for the 
better has not been quite fully maintained in all 
instances. There has been a natural reaction after 
the sharp upturn of the last few weeks. The price 
of silver in London sold up to 21 9/16d. per ounce 
on Tuesday, and after falling back to 2034d. the 
next day, sold yesterday at 2114d. against 20 5/16d. 
on Friday of last week. On the Metal Exchange 
speculation in futures has been on an enormous scale. 
Perhaps this is to be regretted, since a purely legiti- 
mate basis were much to be preferred as indicative 
of a permanent rise, and yet there can be no doubt 
that silver, like so many other things, was unduly 
depressed before the recent rise. Prices of many 
other articles and commodities also show net ad- 





vances for the week, even though they may not be 
at the highest figures. Copper is not much higher 
at 7@7\4c., yet trading in the metal has been active. 
Rubber was quoted yesterday for the December 
option on No. 1 standard contract at 4.57c. against 
4.72¢c. the previous Friday, while middling upland 
spot cotton on the Cotton Exchange in this city was 
6.55¢. against 6.75c. on Friday of last week. 

Better accounts also come regarding the steel mar- 
ket, the “Iron Age” this week saying that “for the 
third consecutive week steel ingot production has 
gained slightly, being estimated at 31% of capacity 
against 30% last week and 29% the week before 
that. Against an average output of 27.76% in Octo- 
ber, this is the most consistent increase in steel 
activity since last spring.” The “Age” adds that 
“while its importance could easily be exaggerated, 
in view of the sluggishness of some branches of the 
industry, there is hope of further slight betterment 
during the remainder of the year, particularly in 
automobile tonnage, to be followed, perhaps, by a 
sharper upturn in the first quarter of 1932.” At 
the same time, however, it is also said that “expecta- 
tions for the remainder of the year have been modi- 
fied somewhat by the probability that the bulk of 
rail orders, usually placed at this time, will go over 
until January,” and furthermore, that “the steel 
mills are not receiving much fresh support from 
building construction, notwithstanding that a re- 
liable estimate places the amount of pending work 
at 650,000 tons.” 

Some concern is also being felt regarding the 
strained situation in the Far East, and likewise as 
to the outcome of the negotiations for the modifica- 
tion of German reparations payments. In both in- 
stances there is apprehension lest American com- 
mitments may go too far. Of course no one is 
opposed to having the Administration at Washing- 
ton make the most determined efforts to prevent war 
in that part of the world, either between Japan and 
China or among Japan, China and Russia combined 
—indeed, it is considered closely akin to a religious 
duty to do this—and yet there is the strongest feel- 
ing against having this country dragged in too far 
or against letting it become involved in com- 
mitments that would be tantamount to the 
United States joining the League of Nations, thereby 
abandoning the policy to which the country has con- 
sistently adhered from the outset. Nevertheless, in 


the present instance our Government, it would ap- 
pear, has apparently taken a deliberate stand of 
acting in full co-operation with whatever course the 
League of Nations may pursue. 

One of the main reasons why the United States 
has refused to join the League is that membership 
in that body involves courses of action to which the 
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great majority of the people of this country are un- 
alterably opposed, and which they believe would 
involve the country in endless trouble and be objec- 
tiounable both on political and on moral grounds. 

At present the situation in the Far East, from a 
military standpoint, is threatening in the extreme. 
One of the provisions of the League organization per- 
mits the use of so-called “sanctions” against an 
offending member of the League. “Sanctions” means 
the use of very drastic measures for bringing the of- 
fending member to task. These measures may take the 
form of a boycott or even go to the extent of employ- 
ing actual force against the offender in certain con- 
tingencies. The United States, in co-operating with 
the League in order to bring pressure against Japan, 
would appear to be giving endorsement to the prin- 
ciple of “sanctions,” even though it does not bind itself 
to join in the application of the principle, as indeed 
it would have no authority to do without the approval 
of Congress. Carried to its extreme, this doctrine 
means that we would be obliged to go to war in order 
to prevent war—a doctrine that is abhorrent, and 
which has never appealed to any considerable body of 
our citizens, and is full of danger. The Kellogg- 
Briand treaty, by which all the subscribing nations 
pledge themselves not to resort to war as an instru- 
ment of national policy, is of a different character. 
It contains no provision for the enforcement of its 
provisions. It relies on moral suasion alone, and 
this, indeed, was considered its strongest feature 
from the outset. Every nation says in effect that it 
has an abiding faith in the rectitude of purpose of 
every other nation, and entertains unqualified con- 
fidence that they will never deviate from the prin- 
ciples embodied in the Peace Pact. In the present 
instance we are persuaded that a carefully worded 
reminder of the pledge by both Japan and China 
would have done more good than the bringing of the 
poaderous machinery of the League of Nations into 
action, with all the threats and penalties which may 
be invoked thereunder and be enforced against any 
member of the League that refuses to yield implicit 
obedience to the League’s mandates. 

We are not unmindful of the fact that on Wednes- 
day of this week a letter to President Hoover, ex- 
pressing “hearty approval” of the steps taken to 
provide for the co-operation of the United States 
with the League of Nations in its efforts to preserve 
peace in Manchuria, was made public by Raymond 
B. Fosdick, a New York lawyer of great public spirit. 
The letter was signed by 161 men and women of 
great distinction and whose views always command 
the highest respect. In their letter to the President 
these eminent persons give utterances to a “desire to 
express their hearty approval of the steps that you 
(the President) have taken to provide for the co- 
operation of our Government with the League of 
Nations in its efforts toward maintaining peace in 
Manchuria.” They then go on to say: “We fully 
endorse the statement of Secretary Stimson that 
‘The American Government, acting independently 
through its diplomatic representatives, will endeavor 
to reinforce what the League does and will make 
clear that it has a keen interest in the matter.’ We 
trust that this policy will be followed without quali- 
fication, that the representative of the United States 
will sit with the Council of the League when it 
reconvenes Nov. 16, and that any joint action which 
may be agreed upon at that meeting, looking toward 
the just and peaceful settlement of the Manchurian 





question, will receive the whole-hearted support of 
the American Government.” 

3ut these noble-hearted men and women are so 
wedded to an ideal, to which no one in the whole 
wide world can or does take exception, namely, the 
maintenance of peace, that they never take account 
of ulterior consequences, no matter how these may 
be freighted with possible ill consequences. Many 
of the men and women who join in this approving 
letter believe in the cancellation of all reparation 
payments and all inter-Allied indebtedness, which 
latter contains another source of menace to the 
United States. This last would mean the foregoing 
by the United States of the yearly payments now 
received by this country from the Allied govern- 
ments. The United States has already made sacri- 
fices enough on account of such indebtedness, and 
is in no condition to make any further sacrifices of 
the same kind now, especially as in the present period 
of trade depression it is called upon to take care of 
a budget deficit running between $1,000,000,000 and 
$2,000,000,000 a year. 

Besides, there is something farcical in the sugges- 
tion of relieving at least some of these Allied govern- 
ments from the payment of the indebtedness owing 
to the United States. Take the case of France. All 
the settlements of the indebtedness owing by the 
Allied governments were made on the basis of ability 
to pay, and in the case of France she pleaded poverty 
(as a result of German destruction) so strenuously 
that she succeeded in getting very low terms—far 
below those obtained by Great Britain—in a word, 
obtained specially favorable terms of settlement. It 
now appears that France is one of the richest coun- 
tries on earth. It has such large balances outstand- 
ing in the different countries of the world that it was 
able by the withdrawals of these balances first to 
undermine the financial stability of Germany, then 
that of Great Britain, and more recently its large 
withdrawals of gold from the United States became 
a menace even to this country. Think of relieving a 
country so superbly situated of the payment of its 
indebtedness to the United States! 





Along with the improvement in trade which ap- 
pears to be in prospect there is another favorable 
development to be noted. Credit and currency infla- 
tion which has been such a conspicuous feature of 
affairs during the present autumn is now being modi- 
fied to some extent. This is a more important de- 
velopment than generally supposed. In the para- 
graph immediately above we have referred to the 
large takings of gold here by and on behalf of France. 
France, however, was not alone in this process. 
Nearly all the other countries of Europe were en- 
gaged in the same practice. France was in special 
position to inflict harm by reason of the extraordi- 
nary amount of short-term balances and short-term 
investments she held here. But, as just stated, other 
European countries indulged in the same practice. 
And why? Because of impaired confidence in the 
ability of the United States to maintain gold pay- 
ments. The fear was that the United States would 


pass off the gold standard, the same as Great Britain 
and Germany had been obliged to do. And why had 
confidence become thus impaired? Not because we 
had an insufficient stock of the metal for the pur- 
pose. As a matter of fact, we had $5,000,000,000 in 
this country at the time, or nearly half the gold sup- 
plies of the world. 
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Confidence became impaired because of the infla- 
tion of currency and of credit which was proceeding 
steadily and uninterruptedly in this country. The 
amount of Federal Reserve notes in circulation 
finally reached a point where the amount of such 
notes outstanding ran considerably over a billion 
dollars in excess of that at the corresponding dates 
a year ago, and the volume of Reserve credit out- 
standing was some $1,200,000,000 to $1,300,000,000 
greater than 12 months before. This attracted very 
little attention in this country, and, in fact, passed 
almost unnoticed here. In Europe, where they have 
had much sad experience as a result of inflationary 
policies, and were painfully aware of how unerringly 
they work to the undoing of the financial struc- 
ture of countries thus afflicted, the perturbation 
and alarm were great. Then came President Hoo- 
ver’s proposal for the organization of the National 
Credit Corp. with a $500,000,000 levy on the deposits 
of the banks of the country and authorized also to 
put out debentures to an aggregate of $1,000,000,000. 
To the European observers this looked like further 
inflation to an alarming extent, and having in mind 
their own experience they jumped to the conclusion 
that it foreshadowed inevitable collapse. Feeling 
thus, and having in mind what had just happened to 
Germany and Great Britain, they determined to 
call back home their short-term investments and their 
bank balances. 

Fortunately, at this juncture the Bank of France, 
prompted by the rise in money rates at this center 
(the Federal Reserve Bank of New York having first 
raised its rate of rediscount from 144% to 21%4%, 
and then to 314%, and rates for acceptances having 
moved up in unison) was induced to resume the pur- 
chases of acceptances, and thereupon the danger 
point was quickly passed. As showing the import- 
ance of this last feature, the bill holdings held here 
by foreign banks, which had fallen to only $40,571,000 
Oct. 14, increased regularly thereafter, rising first 
to $68,335,000 Oct. 21, then to $82,879,000 Oct. 28, 
and to $105,470,000 Nov. 4, and this week’s Federal 
Reserve returns showing a further rise to $108,- 
862,000 Nov. 11. 

All this is now a matter of history. The fortunate 
fact is that some of the inflation which so scared 
foreign observers is now being eliminated. And this 
is a decidedly encouraging feature, full of promise 
for the future. This week’s returns of the Federal 
Reserve banks show numerous changes for the bet- 
ter in continuation of the improvement for the three 
weeks preceding. Both the two leading forms of 
credit have this week been reduced just as they had 
been reduced in the two weeks preceding. In other 
words, the discount holdings of the 12 Reserve insti- 
tutions, which had been reduced the previous week 
from $716,670,000 to $705,224,000, have been further 
reduced the present week to $683,764,000, and the 
holdings of acceptances which last week fell from 
$724,680,000 to $642,033,000, have the present week 
dropped to $596,752,000. Holdings of United States 
Government securities have remained virtually un- 
changed, though holdings of “other securities” are 
slightly larger at $31,599,000 Nov. 11 against $30,.- 
194,000 Nov. 4. The result altogether is that the total 
holdings of bills and securities, which constitute a 
measure of the amount of Reserve credit outstanding, 
have fallen during the week from $2,105,027,000 to 
$2,039,578,000, at which figure, however, they are 
still about $1,033,000,000 in excess of the holdings 





12 months before, on Nov. 12 1930, when the total 
was no more than $1,006,586,000. 

At the same time gold holdings are again increas- 
ing as a result of the cessation of gold takings on 
behalf of foreign banks. The present week these 
gold reserves increased from $2,772,746,000 to $2,826,- 
647,000. Most important of all, the ratio of reserves 
to deposit and Federal Reserve note liabilities is 
likewise rising, being up this week from 61.5% to 
62.5%, which compares with a low of 59.9% on 
Oct. 21, though a year ago, on Nov. 12 1930, the ratio 
stood as high as 81.2%. A further encouraging 
feature is that takings of gold for foreign account 
or for earmarking have now almost entirely ceased. 
For the week ending Nov. 11 the engagements of gold 
for export aggregated only $688,000, while there 
were imports of $210,000 and $8,591,000 of gold held 
for foreign account was released from earmark. On 
Thursday and Friday the story was the same. On 
Thursday the amount that was withdrawn for ex- 
port was only $70,000, with $1,900,700 released from 
earmark, while on Friday there were no withdrawals 
for export at all, though $1,200,000 of the metal was 
set aside for earmark, offset, however, by imports of 
$960,000. We have already referred to the fact that 
the bill holdings of the foreign central banks further 
increased during the week from $105,447,000 to $108,- 
862,000. It ought to be added that foreign bank 
deposits with the Federal Reserve institutions also 
increased during the week, rising from $131,431,000 
to $133,008,000. 

Brokers’ loans with the reporting member banks 
in New York City have been slightly further reduced 
during the week, dropping from $849,000,000 Nov. 4 
to $831,000,000 Nov. 11. The changes in these loans, 
however, from week to week are no longer of much 
consequence, inasmuch as the totals have fallen to 
such low levels. 





Production of cotton in the United States this 
year gets nearer and nearer to a record crop, and 
that notwithstanding the 10% cut in acreage about 
which so much fuss was made at the time of the 
planting. The November report of the Department 
of Agriculture, issued at Washington on Monday of 
this week, estimates the yield this year at 16,903,000 
bales. This is an increase of 619,000 bales over the 
Oct. 1 estimate, and is only 1,074,000 bales less than 
highest cotton production on record, which was from 
the growth of 1926. The area planted to cotton this 
year was much less than last year. The Department 
has estimated that it was 90.7% of the area for 1930. 
It is also indicated that the area to be harvested this 
year will be 40,889,000 acres against 45,218,000 acres 
harvested last year. This year’s production is based 
on an average yield of 197.8 pounds per acre, against 
a 10-year average yield of 154.4 pounds per acre. 
There is no record higher than that indicated for 
this year’s production per acre since 1914, when the 
average yield was 202.2 pounds to the acre. Not 
only is production larger this year, but the average 
weight of the bales will be higher than for any previ- 
ous year of record. For the 1930 crop, the average 
weight was 506.4 pounds to the bale. 

Conditions in October were exceptionally favor- 
able to the development and picking of the crop. 
The weather was ideal, with temperatures above the 
average, and rainfall very light. There was an in- 


crease of production in every State during October 
excepting only Arizona. 


A much larger production 
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is promised for Texas and for Arkansas in the latest | 
figures. For Texas it is now indicated at 5,250,000 
bales, whereas last year the final production for that 
State was 4,039,136 bales. For Arkansas the yield 
this year is now placed at 1,860,000 bales, while last 
year it was only 874,400 bales, the latter being very 
low even for that State. There is a substantial in- 
crease indicated this year for the Gulf States, 
especially for Louisiana. Mississippi and Okla- 
homa promise a much larger yield this year. In 1926, 
the only year in which the yield was in excess of that 
now indicated for this year, it was not until the 
October report that a heavy production was prom- 
ised. The November report in that year indicated a 
production of 17,918,000 bales—the final estimate 
was 17,977,000 bales. Ginnings, too, have been very 
heavy this year, amounting, up to Noy. 1, to 12,- 
129,546 bales. Last year ginnings to the same date 
were 10,863,000 bales, while in 1926, the year of rec- 
ord growth, the ginnings to Nov. 1 were 11,263,000 
bales. 





Other crops, in addition to cotton, were benefited 
by the fine October weather this year. Corn suf- 
fered somewhat as to quantity, but the quality is 
excellent and is well above that of recent preceding 
years. The November report of the Department of 
Agriculture on the growing grain and other crops 
for this year was issued at Washington on Tuesday 
of this week. It estimates the production of corn this 
year at 2,674,369,000 bushels. This is based on the 
condition of the crop on Nov. 1 of this year. There 
was a decrease of 28,385,000 bushels from the Oct. 1 
estimate of yield of this year. Last year’s produc- 
tion of corn was only 2,093,552,000 bushels, 
much the smallest yield in any year since 1901. 
The average yield for the past 10 years has been 
2,726,580,000 bushels, but there were two years in 
which production was in excess of 3,000,000,000 
bushels. 

The yield per acre this year is now placed at 25.3 
bushels, against only 20.6 bushels last year, and a 
high record of 29.6 bushels per acre in 1921. The 
latter was one of the 3,000,000,000-bushel years. 
Furthermore, the quality of the corn raised this year 
is now placed by the Department at 85.0% against 
78.6% last year and a 10-year average condition of 
80.0. The amount of old corn remaining on the 
farms this year is placed by the Department at 4.4% 
of last year’s crop, or 92,837,000 bushels, compared 
with 72,383,000 bushels last year and a five-year 
average of 96,951,000 bushels. 

The past season has been favorable for most crops, 
the yields being estimated by the Department at 
11.4% above the average yields per acre secured last 
year. Prospects improved 0.7% during October, 
and one of the crops mentioned is white potatoes. 
The yield of the latter is now placed at 382,325,000 
bushels compared with an estimate of 375,000,000 
bushels on Oct. 1. Last year the production was 
343,236,000 bushels, and the five-year average yield 
has been 381,000,000 bushels. For rice, too, a pro- 
duction this year of 43,000,000 bushels is now indi- 
cated against 41,300,000 bushels raised last year, 
and of buckwheat 10,800,000 bushels this year against 
7,900,000 bushels last year. A large production of 
tobacco is also promised this year, 1,648,000,000 
pounds against a five-year average of 1,357,000,000 
pounds. 





The stock market this week has pursued an irregu- 
lar course with early strength succeeded by more or 
less of a downward reaction, which eventuated in a 
general break on Friday. On Saturday and on Mon- 
day the market was decidedly active and the tone 
at times close to buoyancy. Sharp advances in prices 
occurred on both these days in continuation of the 
strength the market had displayed last week on the 
days immediately preceding. At the half-day session 
on Saturday the transactions aggregated over two 
million shares, being in exact figures 2,040,670 
shares—a quite unusual total for two hours’ busi- 
ness. On Monday there was a continuation of this 
activity, with prices still rising and with the trans- 
actions for the day reaching 3,047,293 shares. The 
feeling at this time was exceedingly confident owing 
to a variety of favoring influences, in particular the 
sharp advance in grain prices and the further appre- 
ciation in the value of silver. Many other commodi- 
ties also showed improving prices, copper futures 
advanced 35 to 45 points in the heaviest trading in 
weeks, rubber prices rose from 11 to 23 points on 
the New York Rubber Exchange, and hide futures 
were up from 55 to 85 points on the New York Hide 
Exchange. On the New York Cotton Exchange fu- 
tures rose from 13 to 16 points, and the spot price was 
marked up from 6.70c. to 6.85c. in face of the report 
of the Agricultural Bureau at Washington estimat- 
ing the current crop at 16,903,000 bales, or more than 
600,000 bales above the Oct. 1 estimate and compar- 
ing with an actual harvest of only 13,931,597 bales 
last season. Many of the copper stocks enjoyed ad- 
vances by reason of the appreciation in the price of 
silver, which constitutes a by-product of many of 
these companies. The American Smelting & Refin- 
ing Co. in particular belongs in this class, and of 
course the International Silver Co. was directly bene- 
fited as a result of the higher price for silver. 

After Monday, however, the market became reac- 
tionary, in part by reason of sales to realize profits, 
but more especially because commodity prices also 
became reactionary. Grain prices fell sharply after 
the long-continued advance dating back to Oct. 5, and 
nearly all the other commodity markets showed an 
easier tendency. The price of silver also moved 
lower, though on Thursday it again showed a sharp 
upturn. Reports regarding the steel trade were of 
more encouraging character than for a long time 
past, but the steel stocks continued to move lower 
in the general downard reaction. 

Among the more important dividend changes for 
the week may be mentioned the Alabama Great 
Southern RR., which on Nov. 12 omitted the cus- 
tomary extra semi-annual divs. of 3% each on both 
the common and pref. stocks, but declared the reg. 
semi-annual divs. of 4% each on both issues. Amer- 
ican Steel Foundries on Nov. 10 omitted the quar. 
div. on the common stock, but declared the usual 
quar. div. of 134% on the 7% cumul. pref. stock; 
California Packing Corp. omitted the quar. div. of 
50c. a share on the no par common stock; Bulova 
Watch Co., Inc., also omitted the quar. div. of 20c. a 
share on the common stock. Among some of the 
companies which reduced their dividends the past 
week are the Motor Wheel Corp., which declared a 
quar. div. of 124%4c. a share on the common stock 


payable Dec. 10, as compared with 25c. a share paid 


on Sept. 10 last. United Fruit Co. declared a div. of 
75ec. a share as against $1 a share previously ; Under- 
wood-Elliott Fisher Co. made a declaration of Tic. 
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a share on the common stock compared with a divi- 
dend of $1 a share paid in the previous quarter; 
Lanston Monotype Machine Co. on Noy. 13 decreased 
the quar. div. on its capital stock from $1.75 a share 
to $1.50 a share, and the Western Auto Supply Co. 
reduced the quarterly dividend payments on the class 
A and class B stocks from 75c. a share to 50c. a share. 
Yesterday the market was decidedly weak. The con- 
tinued decline in New York Central and the further 
downward reaction in grain prices carried the whole 
market down. Call loans on the Stock Exchange 
again ruled at 214% without alteration. In this 
week’s dealings 42 stocks touched new low figures 
for the year and 10 stocks made new highs. 

Trading was of more than ordinary size early in 
the week, while prices were rising, but diminished in 
volume as the market reacted. At the half-day ses- 
sion on Saturday last the sales on the New York 
Stock Exchange were 2,040,670 shares; on Monday 
they were 3,047,293 shares; on Tuesday 1,750,052 
shares; on Wednesday 1,491,401 shares; on Thursday 
1,441,972 shares, and on Friday 1,794,382 shares. 
On the New York Curb Exchange the sales last 
Saturday were 287,599 shares; on Monday 403,880 
shares; on Tuesday 254,270 shares; on Wednesday 
217,458 shares; on Thursday 240,315 shares, and on 
Friday 210,590 shares. 

As compared with Friday of last week, prices are 
quite generally lower, the advances the early part 
of the week having been lost in the subsequent re- 
action and in the break on Friday. General Electric 
closed yesterday at 311% against 327% on Friday of 
last week; Warner Bros. Pictures at 514% against 634; 
United Corp. at 131% against 1454; North American 
at 41 against 4214; Pacific Gas & Elec. at 381% against 
39; Standard Gas & Elec. at 387% against 4214; 
Consolidated Gas of N. Y. at 73% against 761; 
Columbia Gas & Elec. at 221% against 2314; Brooklyn 
Union Gas at 94 against 95; Elec. Power & Light 
at 1614 against 1814; Public Service of N. J. at 67 
against 6634; International Harvester at 3134 against 
3534; J. I. Case Threshing Machine at 48 against 
5514; Sears, Roebuck & Co. at 415 against 48; 
Montgomery Ward & Co. at 1134 against 1314; Wool- 
worth at 52 against 5534; Safeway Stores at 51 against 
5314; Western Union Telegraph at 68 against 7614; 
American Tel. & Tel. at 13934 against 142; Int. Tel. 
& Tel. at 1614 against 1814; American Can at 8134 
against 8374; United States Industrial Alcohol at 


3334 against 3274; Commercial Solvents at 11% | 


against 1254; Shattuck & Co. at 1314 against 14%, 
and Corn Products at 531% against 547%. 

Allied Chemical & Dye closed yesterday at 8834 
against 9274 on Friday of last week; E. I. du Pont de 
Nemours at 63 against 6314; National Cash Register 
at 17°g against 1814; International Nickel at 104 
against 11; Timken Roller Bearing at 24% against 
2314; Mack Trucks at 20 against 2034; Yellow Truck 
& Coach at 5 against 5144; Johns-Manville at 31 
against 3334; Gillette Safety Razor at 1414 against 
1534; National Dairy Products at 2814 against 30; 
Associated Dry Goods at 135% against 1334; Texas 
Gulf Sulphur at 2814 against 30; Amer. & Foreign 
Power at 143% against 1674; General Amer. Tank 
Car at 4454 against 4734; Air Reduction at 643% 
against 6654; United Gas Improvement at 231% 
against 24; National Biscuit at 4914 against 497%; 
Coca Cola at 121 against 12124; Continental Can at 
40 against 41; Eastman Kodak at 108)% against 112; 
Gold Dust Corp. at 2154 against 2354; Radio-Keith- 





Orpheum at 41% against 63¢; Standard Brands at 
15% against 16; Paramount Publix Corp. at 15 
against 1574; Kreuger & Toll at 8 against 85; 
Westinghouse Elec. & Mfg. at 45 against 491; 
Drug, Inc. at 571% against 5934; Columbian Carbon 
at 4714 against 5214; Amer. Tobacco at 89 against 
91; Liggett & Myers, class B at 5914 against 6034; 
Reynolds Tobacco, class B at 3914 against 4014; 
Lorillard at 145 against 1634, and Tobacco Products, 
class A at 8% against 814. 

The steel shares have held up better than some of 
the other groups. United States Steel closed yester- 
day at 687% against 70 on Friday of last week; 
Bethlehem Steel at 2914 against 29; Vanadium at 
1934 against 2114; Crucible Steel at 301% against 
2814, and Republic Iron & Steel at 8% against 734. 
In the auto group Auburn Auto closed yesterday at 
12714 against 135% on Friday of last week; General 
Motors at 273 ex-div. against 28; Chrysler at 1634 
against 1714; Nash Motors at 19% against 20; 
Packard Motors at 534 ex-div. against 534; Hudson 
Motor Car at 13 against 12144,and Hupp Motors at 5% 
against 53g. In the rubber group Goodyear Tire & 
Rubber closed yesterday at 261% against 2834 on 
Friday of last week; B. F. Goodrich at 7°34 against 
714; United States Rubber at 75 against 814, and 
the preferred at 14 against 14%. 

The railroad shares have zig-zagged a good deal. 
Pennsylvania RR. closed yesterday at 31 against 
311% on Friday of last week; Atchison, Topeka & 
Sante Fe at 11034 against 113; Atlantic Coast Line 
at 60 against 57; Chicago, Rock Island & Pacific at 
2014 against 24; Erie RR. at 12% against 124; 
New York Central at 4534 against 5134; Baltimore 
& Ohio at 331% against 3434; New Haven at 36% 
against 4014; Union Pacific at 106 against 106; 
Southern Pacific at 4714 against 5014; Missouri 
Pacific at 131% against 1414; Missouri-Kansas-Texas 
at 814 against 81%; Southern Railway at 1614 against 
1614; Chesapeake & Ohio at 32 against 3154; Northern 
Pacific at 2234 against 2354, and Great Northern at 
251% against 271%. 

The oil shares have moved downward with the rest 
of the list. Standard Oil of N. J. closed yesterday 
at 35 against 3634 on Friday of last week; Standard 
Oil of Calif. at 341% against 3534; Atlantic Refining 
at 14 against 1434; Freeport-Texas at 197% ex-div. 
against 2214; Sinclair Oil at 7144 against 814; Texas 
Corp. at 19 against 207%; Phillips Petroleum at 7144 
against 814, and Pure Oil at 6% against 7. 

The copper stocks have lost some of last week’s 
gains. Anaconda Copper closed yesterday at 1634 
against 1734; Kennecott Copper at 155 against 1614; 
Calumet & Hecla at 47% against 454; Phelps Dodge 
at 9 against 914; American Smelting & Refining at 
30144 against 3114; and Cerro de Pasco Copper at 19 
against 20%. 





Quotations of securities listed on the stock ex- 
changes in London and Paris fluctuated narrowly 
this week. Trading also was of small proportions, 
as much uncertainty exists regarding the business 
trend and the outcome of the political conversations 
now in progress. Disappointment was occasioned 
in all markets by the lack of any intimation by the 
MacDonald Government of possible action in regard 
to sterling stabilization and tariff legislation. Con- 
cern also was apparent in the various centers regard- 
ing the course of the Franco-German conversations 
on German reparations and private debts. Apart 
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from these considerations, however, a more confi- 
dent tone appeared to prevail. Announcement was | 
made in London, Monday, that the regulations limit- 
ing dealings to a cash basis would be removed Nov. | 
16, making transactions on the basis of fortnightly | 
settlements again possible. Although it is recognized 
that the recent improvement in the British textile 
and other trades is due largely to sterling deprecia- 
tion, there is a general belief that the gains will be 
maintained. Signs of the economic crisis in France 
are becoming more emphatic, Paris reports say, and 
there is much concern regarding the mounting de- 
ficits of the railway systems owned and operated by 
the State. The Berlin Boerse remains closed and no 
indication of the reopening date has yet been given. 
The unofficial curb market in the German center is 
becoming steadily more active in these circumstances 


and some important transactions in bank and steel | 


company shares were reported this week. 

Dealings on the London Stock Exchange started in 
cheerful fashion, Monday, owing in part to the an- 
nouncement that normal trading would be resumed 
in a week. British industrial and shipping shares 
were generally better, and a considerable upswing 
appeared in international stocks. British funds de- 
clined, however, owing to weakness in sterling ex- 
change. Dealings Tuesday were small, partly as a 
result of the pre-occupation of brokers with settle- 
ments of the election bets, which resulted in a turn- 
over estimated at £750,000, and partly because 
traders and investors preferred to await the Parlia- 
mentary declaration of Prime Minister MacDonald. 
A few issues in the British industrial list received 
support, but most were listless. British funds re- 
mained dull, notwithstanding slight improvement in 
sterling exchange. The tone Wednesday was soft and 
prices drifted downward in almost all sections with 
the exception of shipping stocks. British textile and 
motor issues were offered liberally, while interna- 
tional stocks also lost ground. British Government 
securities were inactive and unchanged. A markedly 
better tendency appeared Thursday, as a result of 
rumors from the Continent that France and Ger- 
many had reached substantial agreement on the repa- 
rations and debts problems. Industrial issues moved 
up generally and British funds also improved. The 
tone yesterday was flat. Industrial stocks sagged 
slightly, while British funds showed fractional 
gains, 

The Paris Bourse was irregular in the initial ses- 
sion of the week, but the undertone was firm and 
most stocks registered small gains. Sensational 
rumors were circulated for a time regarding the Sino- 
Japanese difficulties in Manchuria and these had an 
unsettling effect. The weakness was overcome, how- 
ever, and quotations moved forward impressively 
thereafter. Tuesday’s session was dull and prices 
drifted slowly lower in all departments of the mar- 
ket. Losses were modest and there were even a few 
increases here and there. The Bourse was closed 
Wednesday in observance of Armistice Day, which is 
a national holiday in France. When trading was re- 
sumed, Thursday, prices again turned soft under the 
influence of unsatisfactory reports from London and 
New York. Copper stocks were especially weak as 
a consequence of rumors that the copper producers’ 
conference in New York was unlikely to result in 
agreement on curtailment. Other stocks also were 
weak at first, but some recovery appeared in the 





later dealings and net losses were held to small 


proportions. Prices were firm yesterday on reports 
of progress in the Franco-German negotiations. 





The series of direct contracts between leading 
statesmen of the world which began two years ago 
will be continued next week, when Foreign Minister 
Dino Grandi, of Italy, arrives in the United States 
for a brief stay in which questions of interest to the 
United States and Italy will be discussed with Presi- 
dent Hoover and officials of the State Department. 
Signor Grandi and his party will proceed directly 
to Washington, after their arrival in New York next 
Monday on the Conte Grande. The Italian Minister 
will stay in the capital four days, on the invitation 
of President Hoover. Rome reports indicated, early 
this week, that he will discuss with Mr. Hoover and 
State Department officials those problems of 
Europe, especially armaments, which Italy regards 
as largely to blame for the current world depression. 
The possibility of revising the peace treaties and of 
reducing the intergovernmental obligations arising 
from the World War also will be discussed, it was 
said. Official circles in Rome expect no immediate 
results from the Washington visit, it was added. 
Washington dispatches stated that the conversations 
will range over all international problems in which 
Italo-American co-operation might offer a solution. 





Methods of procedure for the calling of an inter- 
national conference to reconsider reparations and 
war debts payments were again debated by represen- 
tatives of the French and German Governments this 
week. The conference is likely to begin next Janu- 
ary, Paris reports indicated, in accordance with the 
recent Hoover-Laval agreement that the initiative 
regarding further action on intergovernmental debts 
should be taken by the European nations principally 
concerned within the framework of the agreements 
existing prior to the Hoover year of postponement. 
Conversations were started between Paris and Berlin 
early last week, and it became immediately apparent 
that divergent views were held regarding the priority 
of the external political and commercial debts of 
Germany. In the current week these differences 
were closely studied and many avenues of approach 
to the projected general conference were discussed. 

German objections to the calling of a special ad- 
visory committee of the Bank for International Set- 
tlements as a preliminary to reduction or abolition 
of conditional annuities only, were again reflected 
in Berlin dispatches. Proposals of the German Gov- 
ernment as to the method of procedure were submit- 
ted to the French Ambassador, Andre Francois- 
Poncet, last Sunday, it was said, and promptly 
transmitted to Paris. Although their nature was 
not disclosed officially, it was agreed generally that 
they conformed to the previous German postulation 
that the intervention of a special committee could 
serve a useful purpose only if its functions included 
a comprehensive investigation of the commercial debt 
position as well as reparations. The German argu- 
ment, as reported in a special dispatch of last Sun- 
day to the New York “Times,” is to the effect that 
an unrestricted survey is not only an indispensable 
prelude to reopening the reparations debate, but is 
also highly essential to establishing the juxtaposition 
of reparations and Germany’s private short term 
eredits under the Stillhaltung agreement. Berlin 


proposes, it was said, to put the private credits to 
the fore in the forthcoming negotiations on the 








Nov. 14 1931.] FINANCIAL 


CHRONICLE 3135 








ground that they constitute priority claims and that 
their adjustment is of more immediate urgency to 
the future of German economy and the stability of 
German currency than the resumption of political 
payments under the Young plan. 

French official circles viewed the German sugges- 
tions as to procedure rather coldly, according to 
Paris reports of Monday. It was intimated that 
Germany had expressed willingness to ask that an 
advisory committee be convened under the Young 
plan provisions to determine her capacity to pay. 
The Berlin Government, it was added, insists that 
the powers of the committee be enlarged to cover not 
only the political payments but also the private short- 
term credit position. The French contention, a Paris 
report of Monday to the New York “Herald Tribune” 
said, is that a distinction should be drawn between 
reparations and private debts. The latter, it was 
suggested, could be considered as a parallel to repa- 
rations and could be studied, for instance, by a sub- 
committee acting in close touch with the bankers 
most vitally concerned. That the matter remained in 
dispute early in the week was shown by the lack of 
any action in the course of the regular monthly meet- 
ing of Bank for International Settlement directors 
at Basle, Monday. Although it was believed Ger- 
many might present a request at the meeting for a 
further postponement of conditional annuities and 
the appointment of an advisory committee, no such 
action was taken. Subsequent reports from Paris 
indicated that France intended to adhere firmly to 
the contention that the advisory committee should 
be limited strictly to activities within the Young plan 
formula. That document provides in Article 125, 
it was pointed out, that the proposed committee 
“shall play no part in connection with the uncondi- 
tional annuity accepted by Germany and referred to 
in the plan as unconditional annuity.” 

The negotiations were hampered somewhat by the 
French Cabinet preparations for the resumption of 
Parliamentary sessions, Thursday. It appeared 
Wednesday, however, according to a Paris report to 
the New York “Evening Post,” that they include a 
French suggestion for German payments in kind in 
order to make up the suspension during the Hoover 
year. Chancellor Heinrich Bruening was said to 
have rejected the proposal. The dispatch also dis- 
closed that the French Minister of Finance, Pierre 
Etienne Flandin, had suggested further application 
of the present scheme whereby unconditional annui- 
ties are paid by Germany in marks to the B. I. S., 
and then loaned back to German enterprises. Ger- 
many also rejected this proposal, it was said, taking 
a position against the payment of any reparations, 
either conditional or unconditional. The German 
attitude stiffened materially, the dispatch added, 
after the statements of Prime Minister MacDonald 
at the Guildhall and the opening of the British 
Parliament. 

Optimism regarding the results of the negotiations 
was reported from both Paris and Berlin, Thursday. 
Diplomatic circles in the two capitals were said to 
feel that the German Government will be able to take 
the first formal step for re-examination of the 
Reich’s ability to pay early next week. This will 
take the form, a Berlin dispatch to the New York 
“Herald Tribune” said, of a request for the appoint- 
ment of a B. I. S. committee under the Young plan 
formula. The German Government, at the same 


time, is expected to send to the powers concerned 





an exposition of the Reich viewpoint on the matter. 
The dispute regarding the priority of reparations 
or private debts may result in a compromise, it was 
suggested, with additional consideration to be given 
the private debts by a special committee. A Paris 
dispatch to the same journal stated that the French 
Government contemplates a temporary waiver of the 
unconditional annuities for the duration of the eco- 
nomic depression. Sums due on this account would 
be reloaned to Germany, it was said, and guarantees 
demanded by France in the form of pledges of Ger- 
man tobacco and other revenues. 





Statements on the policies of the new National 
Government of Great Britain were made this week 
both in the usual speech from the throne with which 
Parliamentary sessions are opened and in addresses 
by Prime Minister Ramsay MacDonald before the 
Commons and at the annual Guildhall banquet. The 
declarations made at the official opening of Parlia- 
ment, Tuesday, were of more importance than the 
Guildhall address of the previous evening, but their 
substance was foreshadowed in the earlier speech by 
the Prime Minister. The two matters of greatest 
interest in Britain—stabilization of the pound ster- 
ling and imposition of a tariff—were touched on 
only vaguely in the speeches and no definite pro- 
posals were made. It was also considered remark- 
able that no distinct references were made to the 
Manchurian problem, which is at present engaging 
the attention of all the leading Governments. In 
his Parliamentary address the Prime Minister re- 
ferred in no uncertain terms, however, to reparations 
and war debts. He scored the “unnatural economic 
adjustment” forced upon the world and asserted 
that it has resulted in a “crazy economy” which is 
bound to impoverish not only the nation that makes 
the payments but also the recipients. The first 
division of the new Parliament occurred Wednesday 
on a minor question, and the National Cabinet was 
sustained by the handsome majority of 369. Since 
the supporters of the Government outnumber its 
opponents almost ten to one, even larger majorities 
are expected on important questions. 

In a brief speech delivered by King George but 
written by the Prime Minister and his colleagues, 
the Parliament was informed that British relations 
with foreign powers remain friendly. A policy of 
promoting peace and good-will is to be pursued by 
the new Government, it was said, and particular 
attention will be paid to preparations for the Feb- 
ruary disarmament conference. Co-operation with 
other governments also was promised in the attempt 
to overcome current financial and economic diffi- 
culties and restore international trade. After ex- 
pressing hopes for the success of the Indian Round 
Table conference and a projected Empire conference, 
King George remarked that the nation endorsed at 
the general election those measures for securing 
economy and balancing the national budget which 
constituted the first essential steps in the solution 
of British financial and economic problems. An 
emphatic mandate also was given the ‘Cabinet, he 
added, to pursue a policy for re-establishment of full 
financial confidence and the insuring of a favorable 
balance of trade. 

Prime Minister MacDonald followed with a Par- 
liamentary declaration in which he gave first atten- 
tion to the reparations and debt problem. Steps 
have already been taken, he stated, for contacts be- 
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tween the nations concerned, so that “arrangements 
may be made to extricate ourselves from this absurd 
economic entanglement which we have got into.” 
He warned that progress would be slow owing to the 
great care necessary to achieve success. The highest 
importance was placed by the Prime Minister on 
the recent visit of Premier Laval of France to Wash- 
ington. He expressed expectations that an under- 
standing between France and Germany will follow. 
Turning specifically to the British economic 
position, the Prime Minister said that his Govern- 
ment’s mandate was to investigate all possible reme- 
dies to restore British prosperity, and that it was 
not committed to any definite policy before such an 
investigation. Suspension of gold payments and 
the consequent depreciation of sterling undoubtedly 
gave British exports certain advantages, he pointed 
out. Such advantages, however, may well prove 
temporary, Mr. MacDonald declared, as they may 
be met by counter-action on the part of importing 
countries. Profiteering will be sternly dealt with, 
he asserted, and every effort made to prevent an 
undue rise in the sterling price of primary com- 
modities. 

In his address at the Lord Mayor’s banquet in the 
Guildhall on the preceding evening, Mr. MacDonald 
referred more fully to the financial problems that 
have resulted from the current world-wide economic 
depression and its specifically European manifesta- 
tions. He touched briefly on the Central European 
financial crisis, and pointed out that termination of 
the standstill agreement on German credits next 
Feb. 29 makes advisable an immediate review of the 
whole reparations and intergovernmental debt 
position. “The governments concerned, with France 
and Germany leading, should come together on the 
basis of business common sense to survey the enor- 
mous problem as one of objective reality and to come 
to some agreement as to what is to be done now and 
later on when the Hoover moratorium has ended,” 
he declared. “A series of piecemeal and ephemeral 
compromises of a purely temporary nature will not 
meet the circumstances. A comprehensive and firm 
settlement is now required.” Pointing out the in- 
evitable entanglement of this and other financial 
questions with the disarmament problem, Mr. Mac- 
Donald promised that his Government would play. 
its part in finding a solution. Severely practical 
steps must be taken by statesmen, he said, as Europe 
needs a “period of political peace to enable it to read- 
just its economic life and put an end to enforced 
obligations which cannot be fulfilled without injury 
to every nation concerned.” As soon as practicable, 
the Prime Minister asserted, steps will be taken for 
stabilization of sterling on a definite basis, but he 
declared that stabilization depends on factor&, not 
fully within British control. One additional intima- 
tion of policy was given in the speech, when the 
Prime Minister remarked that the Government will 
accept the invitation of Canada for a Dominions eco- 
nomic conference at Ottawa next summer. 

Parliamentary debate on the King’s speech was 
opened, late Wednesday, by George Lansbury, who 
is leading the small Labor party group in the House 
of Commons owing to the defeat at the polls of 
Arthur Henderson. Mr. Lansbury described the 
throne speech as “innocuous and the last word in 
emptiness.” The Labor party, in due time, would 
present its own program for dealing with the 
national crisis and international affairs, he added. 





In Wednesday’s sessions some interest was occa- 
sioned by a declaration in favor of an immediate 
protective tariff, made by Winston Churchill, Con- 
servative. Mr. Churchill, who was Chancellor of the 
Exchequer in the Baldwin Cabinet which went down 
to defeat in 1929, is regarded as the Parliamentary 
leader of a formidable Conservative group, estimated 
at 300 members, that desires early tariff legislation. 
It was remarked in an Associated Press report of 
Wednesday from London that the high tariff Con- 
servatives were frankly disgruntled by Prime Min- 
ister MacDonald’s declared intention to take no 
tariff action until after an investigation has been 
made. 





The French Parliament reassembled for its usual 
winter session, Thursday, and immediately plunged 
into a debate on the policies of the Laval Cabinet, 
which promises to reach a bitter stage in coming 
weeks. The Laval regime, like most others on the 
Continent, consists of a coalition with a slim margin 
of support. Right and Center groups furnish almost 
all the support for the Premier and his colleagues, 
and the powerful Left seized the first available oppor- 
tunity for a trial of strength after the opening of 
the session. The question whether the Government 
could consent to a fare increase on French railways 
without a full debate in the Chamber was made a 
political one and M. Laval accepted the challenge. 
In the voting that followed the Laval Government 
was upheld by 311 Deputies and opposed by 272, or a 
majority of 39 in its favor. This is considered repre- 
sentative of the divisions likely to occur on most 
political questions in coming months, with defec- 
tions possible at any time, so that the life of the 
Government will probably be precarious. Unem- 
ployment was the principal subject of the opening 
debate. M. Laval declared he was ready to spend 
4,000,000,000 francs on national works in order to 
provide relief. In a session of the Foreign and 
Finance Committees of the Chamber, Premier Laval 
reported on his recent talks with President Hoover 
in Washington. He told the Committees that he 
made no binding agreements, Paris reports said, and 
that the real decisions would have to be made by the 
Chamber. 





Yugoslavia held last Sunday a general election 
that was a travesty of democratic rule, as the result 
could hardly have been otherwise than favorable to 
the existing regime. The election was the first held 
since the proclamation of a dictatorship by King 
Alexander in January 1929, but as all the candidates 
for the 310 seats in the lower house of the Yugo- 
slavian Parliament had to have the Government’s 
approval, it will occasion little difference in the rule 
of the country. A new electoral law, promulgated 
by the Dictatorship in September, imposed drastic 
“restrictions on the activities of political parties. In 
answer to this measure all the opposition groups de- 
:clared they would have nothing to do with the gen- 
teral election. Some 1,200 candidates secured the 
necessary Government approval and campaigned for 
the 310 seats. Since all were favorable to the regime 
of Premier Zhivkovitch, the only question was the 
aggregate vote polled. The Premier announced 


Monday, a Belgrade dispatch to the New York 
“Times” said, that 230,000 votes were received by 
his candidates, but opposing factions claimed that 
the number actually cast was much fewer. 
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Under the recent electoral decree the voting was 
oral and not by secret ballot, as “secret voting is a 


pernicious influence on national character.” An 
Associated Press dispatch stated that the voter, un- 
less known to the electoral board, was subject under 
the regulations to being photographed and finger 
printed. “If, in spite of these regulations, he insists 
on opposing the Government of King Alexander, 
there is no legal way to stop him,” the report dryly 
added. A Belgrade report of Sunday to the “Times” 
stated that “the appearance of a parliamentary con- 
test was desired to influence foreign financiers.” 
In view of this comment it is interesting to note an 
undenied report in a New York newspaper, last 
Saturday, that the Federal Reserve System has par- 
ticipated to the extent of about $500,000 in a 
$3,000,000 Bank for International Settlements credit 
to Yugoslavia. 





Events in Manchuria were again disquieting this 
week, with armed clashes reported daily between 
Japanese and Chinese troops and both governments 
clearly determined to maintain the intransigent 
attitudes adopted from the start of the troubles at 
Mukden on Sept. 18. The incidents in Manchuria 
itself were much like those previously reported, and 
the skirmishes were hardly more extensive than those 
of last week. They occurred in the area between the 
Nonni River and the city of Anganchi, along the 
line of the Japanese-controlled Taonan-Anganchi 
Railway. Within this district a Japanese force, aug- 
mented to about 2,000 men, struggled with portions 
of the Chinese army, estimated at 30,000, commanded 
by General Ma Chen-shan, who is an adherent of 
Marshal Chang Hsueh-liang, and therefore loyal to 
the Nanking Nationalist Government of China. 
Japanese troops were sent to the Nonni River early 
last week to repair the bridges destroyed by the 
Chinese. After asanguinary clash north of the river, 
the Chinese withdrew early this week and the weary 
Japanese force pursued them only a small distance. 
With the aid of reinforcements the Japanese have 
slowly moved northward, however, gradually ap- 
proaching Anganchi, which is the terminus of the 
line and the junction point of the railway with the 
Russian-controlled Chinese Eastern Railway. It is 
stated in some reports that the Japanese may move 
on to Tsitsihar, capital of Heilunkiang Province, 
situated a few miles northward of the Chinese 
Zastern Railway. 

A voluminous diplomatic exchange between the 
Nanking and Tokio Governments on the one hand 
and the League of Nations and the Washington Gov- 
ernment on the other, served merely to confuse this 
situation. It would hardly appear, from the pub- 
lished exchanges, that any progress has been made 
by the League or the United States Government, 
which is associated with the League in this matter, 
toward pacific settlement of the dispute. The ele- 
ments of the conflict remain much the same, but the 
Japanese aims appear in clearer light. Extensions 
by the Japanese of the area of military occupation, 
it is pointed out in a Tokio dispatch to the New York 
“Times,” have been confined rather rigidly to the 
lines of railroads owned by Japanese nationals or 
built with Japanese capital that has never been 
repaid by China. The only exceptions to this rule 
have been sallies down the Peiping-Mukden Railway, 
explained on the ground of military necessity. The 
Japanese contention is that the extensions are due 





to the necessity for protecting Japanese property 
and the lives of the 1,000,000 nationals of the country 
in Manchuria. It was officially reported Wednesday 
from Tokio that a Korean brigade will be withdrawn 
from Manchuria and fresh troops dispatched to re- 
place them. This will augment the Japanese forces 
to 16,500 men, but this number, it is said, conforms 
to the treaty provision for the maintenance of 15 
soldiers to every kilometer of the South Manchuria 
Railway. 

An incident at Tientsin, the port of Peiping, 
gained great prominence this week, although it was 
only indirectly connected with the Manchurian im- 
broglio. Although the nature of the Tientsin affair 
is by no means clear, it would appear that shots 
were exchanged Monday between Chinese soldiers 
and ‘Chinese bandits or refugees near the Japanese 
concession in that city. Some of the bullets falling 
in the concession, Japanese soldiers are said to have 
fired on the Chinese, killing four and wounding 10. 
Tokio reported that one Japanese soldier was killed 
by a stray bullet. Some shells, said to be from a 
Japanese trench mortar, fell near the American 
Methodist Mission in the city, and one hit a school 
maintained by the mission. Rioting was reported in 
the native city and Chinese policemen were said to 
have arrested 400 “rebels,” beheading a number. 
Further trouble occurred Wednesday, when 200 
armed rebels stormed Nankai University at the edge 
of the Japanese concession. An international mili- 
tary patrol of the foreign concessions was thereupon 
set up, with American, British, French and Italian 
troops participating. The bitter feeling throughout 
China regarding the Manchurian incidents and the 
Tientsin affair caused precautionary declarations of 
martial law in Shanghai and Hankow, Wednesday. 

Of especial importance in the Manchurian dispute 
is, of course, the attitude of Soviet Russia, since 
the fighting is definitely within the area served by 
the Chinese Eastern Railway. There were rumors of 
Soviet military activity in the Manchurian zone, 
Tuesday, but these came only from Harbin, which 
has not heretofore furnished any reliable reports on 
Soviet activities. The same center reported rather 
definitely that Soviet money and ammunition was 
being supplied the troops of General Ma Chen-shan 
at Tsitsihar and Anganchi. These reports assumed a 
more serious aspect, Thursday, when Tokio dis 
patches indicated that the Japanese War Office In- 
telligence Department was giving out similar in- 
formation. The Department stated, an Associated 
Press dispatch said, that it had “fairly reliable evi- 
dence” from various sources that Russian arms were 
being shipped to General Ma. “The Russians appar- 
ently are planning something,” the War Office 
bureau is quoted as saying. The Moscow Govern- 
ment took no official notice of the comments, but 
rather strong editorials were published in the Soviet 
journals. Walter Duranty, Moscow correspondent 
of the New York “Times,” expressed the opinion that 
the Soviet Government does not seriously believe 
Japan wants to draw Russia into a conflict, although 
there is fear in Moscow that some of the Japanese 
generals may be less cautious. “What the Soviet 


tovernment does feel and resents accordingly,” he 
added, “is that Japan is trying to bluff Geneva and 
Washington by waving the Red bogey.” 

The series of notes exchanged by the two dis- 
putants with the League of Nations and the United 
States Government attracted as much attention, 
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meanwhile, as the events in China themselves. It 
was reported in Washington last Saturday that the 
United States Government will continue its policy 
of applying diplomatic pressure on Japan, in co- 
operation with other powers, in the effort to restore 
peace in Manchuria. League officials at Geneva 
were said to be considering the possibility of apply- 
ing pressure by means of a concerted withdrawal of 
diplomatic representatives from Tokio. The French 
Foreign Minister, Aristide Briand, dispatched a note 
to the League Secretariat, last Saturday, in which 
he requested, in his capacity as President of the 
Council, that the Japanese and Chinese Govern- 
ments be reminded of their engagements to prevent 
aggravation of thesituation. “In order to fulfill the 
engagements,” he continued, “it appears to me now 
necessary that the two governments without delay 
give instructions to the commanders of their forces 
to avoid the possibility of conflict between Chinese 
and Japanese troops, as new grave incidents might 
render even more difficult the efforts which the 
Council is making for the maintenance of peace and 
for a pacific settlement of the difficulties in 
question.” 

In reply to a League memorandum of Oct. 26, the 
Japanese Government replied last Saturday, Tokio 
reports said, that the “moral ultimatum” of the 
Council for the withdrawal of troops within treaty 
zones by Nov. 16 is unacceptable unless China, in the 
meantime, complied with the five stipulations origi- 
nally advanced by Tokio for settlement of the dis- 
pute. The five points, reiterated in the message, are 
mutual repudiation of aggressive policies; respect 
for China’s territorial integrity; suppression of 
organized movements interfering with trade and 
stirring up hatred; effective protection throughout 
Manchuria of Japanese nationals, and observance of 
treaty rights of the Japanese by China. Tokio sent 
instructions last Sunday to Kenkichi Zoshizawa, 
Japanese delegate at Geneva, to lodge a formal com- 
plaint against the alleged League practice of giving 
publicity to statements of individual opinion by Dr. 
Alfred Sze, Chinese delegate, and to “other varieties 
of Chinese propaganda.” 

A Chinese statement on the situation was issued in 
Geneva, Tuesday, by Dr. Sze, who again requested 
the League to terminate the Japanese occupation of 
non-treaty zones. The position is now perfectly 
clear, Dr. Sze declared, and China is waiting for 
the League members and the United States “to take 
whatever steps the situation demands to uphold the 
sanctity of the Covenant, the Pact of Paris and the 
Nine Power Treaty.” The Chinese note contained 
a report by Dr. Frederick A. Cleveland, associate 
chief inspector of the salt revenue in Manchuria, 
which asserted that the Japanese had confiscated 
salt revenues amounting to $2,600,000 last Saturday. 
Dr. Sze stated, on the basis of this and other ac- 
counts, that “there is now abundant proof, submitted 
by the Chinese to the members of the Council and 
the United States, that Japanese military authori- 
ties are pursuing a deliberate policy of steadily ex- 
tending the areas of occupation, subverting the 
authority of the Chinese Government and substitut- 
ing persons and groups subservient to themselves, 
forcibly diverting the revenues of the Chinese Gov- 
ernment, including those which are guarantees for 
international loans, to their own use.” It was re- 
marked by the Chinese delegate that such proceed- 
ings “are entirely unconnected with the safety of 





Japanese subjects and property in Manchuria and 
not compatible with Japan’s obligations as a mem- 
ber of the League and a signatory of the Paris pact, 
nor with the undertakings the Japanese Government 
has itself made to the Council, nor with the Nine 
Power Treaty.” 

Foreign Minister Shidehara, of Japan, sent a note 
to Washington, Monday, in reply to a Washington 
communication which had not been published. In 
observance of diplomatic usage the Japanese reply 
also was held confidential, but Tokio reports indi- 
cated that it called, in the main, for Chinese acknowl- 
edgment of the Japanese treaty position in Man- 
churia. Washington reports of the same day stated 
that President Hoover and Secretary Stimson were 
considering the Manchurian problem intensively, 
under circumstances which pointed to some new dip- 
lomatic move being made in behalf of peace at the 
League Council meeting in Paris next Monday. An 
announcement, issued Wednesday, was to the effect 
that General ‘Charles G. Dawes, United States Am- 
bassador to Great Britain, had been instructed to 
go to Paris in connection with the League meeting 
Monday. “It is not anticipated,” Secretary Stimson 
said, “that General Dawes will find it necessary to 
take part in the meetings of the League Council, 
but he will be in a position to confer with the repre- 
sentatives of the other nations present in Paris in 
case such conference should seem desirable.” The 
Chinese Government again appealed to the League 
of Nations through Dr. Alfred Sze, Thursday, to act 
drastically and immediately to prevent the situation 
in Manchuria from getting beyond control. Dr. Sze 
reported that the Japanese were preparing to occupy 
Tsitsihar, and had issued an ultimatum that General 
Ma Chen-shan resign and evacuate the city. Illegal 
confiscation by the Japanese of Chinese mines, 
estates and industries was alleged by the Chinese 
official. Foreign Minister Briand dispatched a fur- 
ther note to the League Secretariat, Geneva reports 
said, asking that the Chinese and Japanese Govern- 
ments be urged to issue unequivocal orders to their 
military chiefs to refrain from further military 
gestures. 

A Tokio dispatch of Wednesday to the New York 
“Times” outlined the Japanese position rather fully. 
The Government adhered firmly, it was said, to its 
demand for recognition of basic Japanese rights in 
Manchuria. In the meantime, strenuous efforts were 
being made for a better presentation of the Japanese 
case. “Our mistake,” a Foreign Office official was 
quoted as saying, “was in assuming that the facts 
were generally known. China’s principal policy in 
recent years has been an effort to shake off her treaty 
obligations. Many countries have suffered from 
this, and we thought the world understood the situa- 
tion, but it seems people quickly forget troubles 
which do not directly affect them.” It was remarked 
that the Tokio Government is preparing lists of con- 
crete cases of Chinese treaty violations, in order to 
counteract the impression in many countries that 
Japan will agree to a compromise. Japanese offi- 
cials denied that any concessions will be made, the 
dispatch added. 





National elections were held, during the past 
rionth, in the South American countries of Argen- 
tina, Peru and Ecuador, and reports in every in- 
stance indicate that they were not only the freest 
but also the quietest elections held in the respective 
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lands for many years. Polling in Argentina took 
place last Sunday, but counting of the ballots will 
take several weeks. The Presidential office was 
contested by General Augustin P. Justo, candidate 
of the Conservative coalition, and Lissandro de la 
Torre, representative of the Liberal coalition. Pro- 
vincial Governors and members of the Argentine 
national legislature also were elected. The balloting 
was viewed as the culmination of 14 months of effort 
by Provisional President Uriburu and his colleagues 
to right the abuses that provoked the 1930 revolu- 
tion overthrowing former President Irigoyen. Fi- 
nances of the Argentine Government, meanwhile, 
show steady improvement. The Ministry of Finance 
announced early this week that a surplus of $500,000 
resulted in October, as against a deficit of $5,000,000 
in the same month last year. Expenditures for the 
10 months ended Oct. 31 were $169,500,000, the Min- 
istry states, while revenues were $167,334,000. In 
the same period of last year expenditures were $268,- 
500,000 and revenues $276,038,000. 

In the elections held in Peru and Ecuador last 
month the results have only recently become known, 
owing to the slow counting of ballots. The event 
in Peru took place Oct. 11, with Lieutenant-Colonel 
Luis M. Sanchez Cerro, leader of the Union Revolu- 


tionary party, the chief candidate. It has now been. 


established that Senor Sanchez Cerro was elected 
by a majority of about 32,000 over his nearest oppo- 
nent, Victor Haya de la Torre, leader of an extremist 
group with Fascist leanings. Voting for a new 
President started in Ecuador on Oct. 20, and it ap- 
pears that Neptali Bonifaz, leader of an independent 
Conservative faction, was chosen to head the Gov- 
ernment. He was opposed mainly by Commander 
J. Ildefonso Mendoza, Liberal party candidate, and 
Modesto Larrea Jijon, who appealed to the more 
radical section of the electorate for support. Al- 
though conditions are quiet in most South American 
countries, disaffection was reported in Paraguay 
late in October, and as a result President Jose Gug- 
giari was forced to resign. His place was taken by 
Vice-President Gonzales Navero, who, as Provisional 
President, will continue the Liberal party’s adminis- 
tration of the country. Opposition to the Guggiari 
regime developed in part as a consequence of the 
protracted dispute with Bolivia regarding the Gran 
Chaco area, it is said. Military support was ac- 
corded the movement Oct. 26, and the change in Gov- 
ernment promptly followed. 





The Austrian National Bank on Nov. 11 reduced 
its discount rate from 10% to 8%. On Novy. 12 the 
South African rate was raised from 5% to 6%. 
Rates are 8% in Germany, Austria and Hungary; 
7% in Portugal and Italy; 644% in Spain and Ire- 
land; 6% in Norway, Sweden and Denmark and in 
England; 3 %in Holland; 214% in Belgium, and 
214% in France and Switzerland. In the London 
open market discounts for short bills yesterday were 
5144@514% against 544@514% on Friday of last 
week, and for three months’ bills 554@57%, the 
same as on the previous Friday. Money on call in 
London on Friday was 454%. At Paris the open 
market rate continues at 174%, and in Switzerland 
also at 17%%. 





The Bank of England statement for the week 
ended Nov. 11 shows a slight decline in gold holdings 
of £72,217, which leaves the total at £121,836,587, 


as compared with £160,080,546 afyear ago. Circu- 
lation contracted £1,662,000 and so reserves rose 
£1,589,000. Public deposits fell off £734,000 and 
other deposits £2,340,554. The latter consists of 
bankers’ accounts and other accounts, which de- 
creased £475,217 and £1,865,337 respectively. The 
reserve ratio rose to 33.60% from 31.44% a week 
ago. A year ago the ratio was 58.57%. Loans on 
Government securities decreased £2,830,000 and those 
on other securities £1,808,294. Other securities in- 
clude discounts and advances, which increased 
£926,317 and securities which fell off £2,734,611. 
The discount rate is unchanged at 6%. Below we 


furnish a comparison of the different items for five 
years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1931 1930 1929 1928 1927 
Noo. 11, Noo, 12. Nov. 13. Nov, 14, Nov. 16. 
£ £ £ £ £ 
Circulation a...... 357,195,000 355,380,919 358,108,000 133,344,390 136,575,945 
Public deposits__-.-- 19,143,000 16,978,509 15,784,000 15,543,417 21,346,328 
Other deposits_--.. 98,804,300 93,471,429 96,460,426 99,417,489 100,653,530 
Bankers accounts. 60,461,123 60,321,291 54,705,309 -..----. ©... LL. 
Other accounts_-- 38,343,177 33,150,138 41,755,117)  --.----2 0 eee 
Governm’t securities 54,995,906 36,726,247 66,834,855 44,358,449 44,610,178 
Other securities.... 41,033,085 26,737,008 28,485,253 39,460,478 60,673,065 
Disc. & advances. 11,677,207 4,287,804 9,210,078 -.-----. -....... 
Securities ......- PS es OR! ae Es ee eee aes 
Reserve notes & coin 39,641,000 64,699,627 34,661,000 48,822,683 34,425,142 


Coin and bullion. __ 121,836,587 160,080,546 
Proportion of reserve 

to liabilities. .-- 
Bank rate......... 


132,771,032 162,467,073 151,251,087 


33.60% 58.57% 30.88% 424% 284% % 
6% 3% 6% 44% 44% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The Bank of France in its weekly statement dated 
Nov. 6, records an increase in gold holdings of 
2,932,367,147 francs, raising the total of the item 
up to 67,580,593 ,737 francs. Gold at the correspond- 
ing week last year aggregated 51,096,528,540 francs 
and the year before 40,298,109,810 francs. De- 
creases appear in credit balances abroad and bills 
bought abroad of 1,482,000,000 francs and 1,692,000,- 
000 frances. Notes in circulation show a decrease 
of 843,000,000 francs, reducing the total of notes 
outstanding to 82,795,790,230 francs. Last year 
circulation amounted to 74,709,038,180 francs and 
two years ago to 67,099,716,550 franes. The pro- 
portion of gold on hand to sight Habilities rose this 
week to 59.82% from 56.30% last week. A year 
ago the item stood at 53.17%. French commercial 
bills discounted and creditor current accounts con- 
tracted 1,949,000,000 francs and _ 1,003,000,000 
francs, while advances against securities gained 
154,000,000 francs. Below we furnish a comparison 


of the various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week. Novo. 6 1931. Nov. 71930. Nov. 8 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings....Inc. 2932367,147 67,580,593,737 51,096,528,540 40,298,109,810 
Credit bals.abr’d-- Dee. 1482000,000 13,374,320,276 6,505,489,077 7,311,575,928 
aFrench commerc, 

bills discounted_ Dec. 1949000,000 6,860,132,232 6,870,897,382 9,833,141,259 
bBills beht. abr’d_ Dec. 1692000,000 11,051,855,178 19,131,828,043 18,706,878,657 
Adv. agt. securs._Inc. 154,000,000 2,865,017,048 2,994,769,184 2,658,070,936 
Note circulation._ Dec. 843,000,000 82,795,790,230 74,709,038,180 67,099,716,550 
Cred. curr. accts.. Dec. 1003000,000 30,177,898,057 21,394,440,357 21,023,256,696 
Proportion of gold 

on hand to sight 





liabilities .....- Inc. 3.52% 59.82% 53.17% 45.73% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
ne 


The Bank of Germany in its statement for the first 
week of November shows a loss in gold and bullion 
of 43,241,000 marks. Owing to this decline, the 
item now stands at 1,101,298,000 marks, as com- 
pared with 2,180,009,000 marks last year and 2,- 
229,010,000 marks two years ago. An increase is 
shown in reserve in foreign currency of 29,919,000 
marks, in silver and other coin of 31,902,000 marks, 
in notes on other German banks of 4,508,000 marks 
and in other liabilities of 11,954,000 marks. Notes 
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in circulation reveal a reduction of 204,271,000 
marks, bringing the total of the item down to 4,541,- 
599,000 marks. Circulation last year stood at 
4,372,863,000 marks and the year before at 4,550,- 
369,000 marks. Bills of exchange and checks, 
advances, other assets and other daily maturing 
obligations record decreases of 179,404,000 marks, 
127,248,000 marks, 27,986,000 marks and 119,233,- 
000 marks. The proportion of gold and foreign 
currency to note circulation now is 27.8%, com- 
pared with 26.9% last week and 54.9% last year. 
The items of deposits abroad and investments remain 
unchanged. A comparison of the various items for 
three years is furnished below: 


REICHSBANK’S COMPARATIVE STATEMENT, 


Changes 
for Week. Nov.71931. Nov.71920. Nor.7 1927 
Assets— Reichsmarks. Retchsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion- - - ~~ Dec. 43,241,000 1,101,298,000 2,120,009,000 2,229,010,000 
Ofwhich depos.abr’d. Unchanged 100,454,000 221,376,000 149,788,000 
Res’ve in for’ncurr...Inc. 29,919,000 160,650,000 219,185,000 366,665,000 


Bills of exch. & checks.Dec. 179,404,000 3,830,121,000 2,178,856,000 2,351,159,000 
Silver and other coin._Inc. 31,902,000 93,841,000 157,726,000 100,000,000 
Notes on oth.Ger.bks_Inc. 4,508 ,000 9,080,000 15,766,000 15,534,000 
RGVEROS.... 2. cccccne Dec. 127,248,000 112,268,000 101,208,000 50,653,000 
Unchanged 102,884,000 102,475,000 92,562,000 
Other assets...-.-.--- Dec. 27,986,000 870,077,000 485,257,000 617,677,000 
Liabtlities— 
Notes in circulation. _ Dec. 204,271,000 4,541,599,000 4,372,863,000 4,550,369,000 
Oth.daily matur.oblig.Dec. 119,233,000 398,903,000 313,658,000 497,446,000 


Other liabilities------ Inc. 11,954,000 850,386,000 260,034,000 333,049,000 
Prop.of gold & foreign 
curr.to note circul’n.Inc. 9% 27.8% 54.9% 57% 





Money rates in the New York market were steady 
this week, with the exception of a somewhat easier 
tendency in bankers’ acceptances. Reductions in 
the yield rates on these instruments were effected 
by dealers Monday and again yesterday. The Fed- 
eral Reserve Bank buying rate remains undisclosed, 
as it is understood no bills have been offered the 
institution this week. Call loans on the Stock Ex- 
change were 214% for all transactions, whether re- 
newals or new loans. Banking house funds were 
reported available every day, however, in the unof- 
ficial “Street” market at 2%, or a concession of 14% 
from the official level. Time loans were unchanged. 
Gold movements reported by the Federal Reserve 
Bank of New York for the week to Wednesday night 
were again of small proportions. The largest 
change was favorable, as it consisted of a release of 
$8,591,000 from the stock of the metal held ear- 
marked for foreign account. Imports amounted to 
$210,000, while exports totaled $688,000. The brok- 
ers’ loan statement for the same period reflected a 
decline of $18,000,000. 





Dealing in detail with call loan rates on the Stock | 


Exchange from day to day, 214% was again the 
ruling quotation all through the week, both for re- 
newals and for new loans. There has been no im- 
provement in the market for time money this week. 
Rates on all maturities are 314% bid and 4% asked. 
These quotations are nominal, however. The market 
for prime commercial paper has again been greatly 
restricted, due to the scarcity of offerings, and the 
small amount available was quickly distributed. 
Rates remain unchanged from last week. Quotations 
for choice names of four to six months’ maturity are 
334@444%. Names less well known are 414%. 





Prime bankers’ acceptances were in good demand 
throughout the week, but the supply was extremely 
limited and transactions were greatly restricted on 
that account. On Nov. 7 quotations of five and six 
months’ maturities dropped to 414% bid and 3%.% 





exchange situation. 








asked. On Nov. 9 rates were again reduced to 314% 
bid and 3% asked for 30-, 60- and 90-day accommoda- 
tion, 334% bid and 314% asked for four months, and 
4% bid and 334% asked for five and six months. On 
Nov. 13 a further reduction of 44 of 1% on all maturi- 
ties was put in effect. The quotations of the Amer- 
ican Acceptance Council for bills up to 90 days are 
now 3% bid, 2%% asked; for four months’ bills, 
31% bid, 3% asked; for five and six months, 374% 
bid and 354% asked. The bill buying rate of the 
New York Reserve Bank remains undisclosed. The 
Federal Reserve banks show a further decrease this 
week in their holdings of acceptances, the total fall- 
ing from $642,033,000 to $596,752,000. Their hold- 
ings of acceptances for foreign correspondents fur- 
ther increased from $105,470,000 to $108,862,000. 
Open market rates for acceptances are as follows: 
SPOT DELIVERY. 


—180 Days— —150 Days— -——120 Days—— 
Bid. Asked. Bid. Asked. Bua. Asked. 
Prime etigibie bi-ls..........- 3% 3% 3% 3% 3% 3 
——90 Days—- ——60 Days— -——30 Days—— 
BUd, Asked. Bid. Asked. Bid. Asked. 
Prime eligible bDilis_.........-. 3 2% 3 2% 3 2% 
FOR DELIVERY WITHIN THIRTY DAYS. 
I AUT sete ek aienah Dliartin el isda apni ot Se Siena mh dnan i tn Snpiencal 3% bid 
EE Ee, TE ee ee a ey ae a a 3% bid 





Yesterday (Nov. 13) the Federal Reserve Bank 
of Atlanta increased the rediscount rate from 3% 
to 314%, effective Nov. 14. There have been no 
other changes this week in the rediscount rates of 
the Federal Reserve banks. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in Effea Date Prevtous 

Federal Reserve Bank. on Novo, 14. Established. Rate. 

ne ee ee 3% Oct. 17 1931 2% 

i i aa 3% Oct. 161931 2% 
a 3% Oct. 22 1931 3 
I 3% Oct. 24 1931 3 
ee Sear 4 Oct. 20 1931 3 
DS EPL 3% Nov. 14 1931 3 

CS ae 3% Oct, 17 1931 2% 

ee aE 3% Oct. 22 1931 2% 
Minneapolis. ........--..-. 3% Bept 12 1930 4 
EE oc commciaiaimues 3% Oct. 23 1931 3 
| te A Pee 4 Oct. 21 1931 3 

San Francisco Reseed 3% Oct. 21 1931 2% 








Sterling exchange continues virtually unchanged 
from last week, when an easier tone developed, which 
bankers think is likely to continue until after the 
turn of the year, as under normal conditions this is 
the season of greatest pressure on sterling. The 
range this week has been from 3.7514 to 3.8314 for 
bankers’ sight bills, compared with 3.71 to 3.84 last 
week. The range for cable transfers has been from 
3.75% to 3.831%, compared with 3.71% to 3.844% a 
week ago. There is nothing strikingly new in the 
Aside from normal seasonal 
pressure resulting from the importation of food- 
stuffs and other raw materials, the pound suffers at 
this season because of the almost complete cessation 
of tourist expenditures abroad. In addition, the rate 
is inclined to show weakness at this time because of 
the apparent inrush of foreign goods in anticipation 
of higher British tariffs. While such goods are not 
immediately payable, the pound is depressed in 
anticipation of the payments. Whereas a few weeks 
ago there was a “‘flight from the dollar,” partly as a 
result of patriotic motives on the part of British 
naionals, but also because of general uneasiness in 
Europe with respect to the exchange outlook, sterling 
became firmer than the commercial position of the 
pound would justify, and dollars were easier in the 
European markets. At the same time many British 


investment and insurance companies, as well as 
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other large holders of capital, were appealed to not 
to send money abroad lest a flight from the pound 
might embarrass the government pending the out- 
come of the elections. 

The withholding of these funds from foreign 
investment, whether in New York or in other markets, 
had the effect of giving firmness to sterling. Now 
these large investors have begun to take renewed 
interest in the New York and other markets and 
British funds are again flowing in this direction. This 
trend tends to make the dollar stronger with respect 
to the pound. It is generally felt in London that 
sterling may remain comparatively stable for a 
fairly long period around present levels, but it is 
thought that the longer outlook is none too good as 
heavy imports are likely to continue for some time 
unless checked by emergency measures. It seems 
more than likely that such emergency measures will 
be put into effect almost any day. Nevertheless the 
restoration of complete confidence in America will 
undoubtedly encourage withdrawals from the London 
market. It is now recognized in London, from the 
firmness displayed by London discount rates, that 
hopes for a lower Bank rate in the near future must 
be abandoned. According to well informed opinion, 
the Bank of England is not likely to lower its rate 
until after the period of seasonal pressure against the 
pound, which lasts until about Jan. 15. It has in 
fact been officially intimated to the London market 
that no reduction is likely. The purpose of the 
authorities seems to be to maintain London money 
rates at a high level until the special risks to which 
sterling is open shal] have disappeared and until some 
definite move is made to clarify the German situa- 
tion. Prime Minister Ramsay MacDonald in his 
recent speech at the Mansion House dinner in 
London, details of which will be found on another 
page, said: 

“We intend, as soon as practicable to take steps 
which will most surely tend to stabilize the pound on 
a definite basis which will make it independent of 
speculative movements or day-to-day transactions. 
But stabilization must depend on factors outside our 
separate control. 

“In the meantime the main objective of our policy 
will be substantial maintenance of the internal pur- 
chasing value of sterling. The stabilizing of sterling 
is one of the essentials of healthy world trade, and 
his Majesty’s Government will be at the greatest 
pains to help create conditions which will promote 
this step being taken.” 

Gold continues to rule at a high level in London 
and the South African consignments are still withheld 
from the market, although occasionally small amounts 
are sold to the trade and sometimes for shipments 
to the Continent at prices around 109s. an ounce. 
This week the Bank of England shows a loss in gold 
holdings of £72,217, the total standing on Nov. 11 
at £121,836,587, which compares with £160,080,546 
ayearago. The Bank’s ratio of reserves to liabilities, 
however, shows an improvement of 2.26% over the 
week of Nov. 5 and stands at 33.60% owing to re- 
ductions in circulation and in deposit liabilities. 
Present ratio of reserves to liabilities compares with 
58.57% a year ago. 

At the Port of New York, the gold movement for 
the week ended Nov. 11, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$210,000, chiefly from Latin America. Exports 
totaled $688,000, of which $426,000 was shipped to 
Peru, $175,000 to Switzerland, and $87,000 chiefly 


_to other European countries. There was a decrease 
| of $8,591,000 in gold earmarked for foreign account. 
‘In tabular form the gold movement at the Port of 
| New York for the week ended Nov. 11, as reported 
by the Federal Reserve Bank of New York, was as 
follows: 








GOLD MOVEMENT AT NEW YORK, NOV. 5-NOV. 11, INCL. 
Imports, Exports. 
$210,000 chiefly from Latin $426,000 to Peru 
America 175,000 to Switzerland 
87,000 to other European countries 
$210,000 total $688,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease: $8,591,000. 


On Thursday $50,000 gold was shipped to Belgium 
and $20,000 to Switzerland. There was a further 
decrease of $1,900,700 in earmarked gold. Yester- 
day the Reserve Bank reported the receipt of $960,- 
000 of gold from India and there was a further de- 
crease of $1,200,000 in gold earmarked for foreign 
account. On Saturday of last week approximately 
$7,500,000 of gold was received at San Francisco 
from Japan. 

Canadian exchange continues at a considerable 
discount. On Saturday, Montreal funds were at 
a discount of 934%; on Monday, at 934%; on Tues- 
day at 974%; on Wednesday at 934%; on Thursday 
at 974%, and on Friday at 10%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was dull. Bankers’ sight was 
3.7914@3.8114; cable transfers 3.80@3.814%. On 
Monday the market was quiet with an easier tone. 
The range was 3.7614@3.8214 for bankers’ sight and 
3.7714@3.82) for cable transfers. On Tuesday the 
market was quiet and slightly irregular. Bankers’ 
sight was 3.7914@3.8314 cable transfers 3.794%@ 
3.83144. On Wednesday exchange was quiet and 
steady. The range was 3.78@3.80 for bankers’ 
sight and 3.78@3.80% for cable transfers. On 
Thursday sterling was steady. The range was 
3.77144@3.8014 for bankers’ sight and 3.774%@ 
3.801% for cable transfers. On Friday rates were 
lower; the range was 3.75144@3.78144 for bankers’ 
sight and 3.75144@3.78)4 for cable transfers. Closing 
quotations on Friday were 3.761% for demand and 
3.77 for cable transfers. Commercial sight bills 
finished at 3.7414; 60-day bills at 3.7014; 90 day bills 
at 3.68144 documents for payment (60 days) at 3.70%, 
and 7-day grain bills at 3.75144. Cotton and grain 
for payment closed at 3.7414. 





Exchange on the Continental countries presents 
no new features. French francs have receded from 
the high points which prevailed a few weeks ago when 
dollars were being sold in all the European markets. 
Last week, and to a greater extent this week, the 
franc has receded from the levels at which gold can be 
taken from New York, and for the first time in 
months, the weekly statement of the gold movement 
at New York shows no shipment to France. The 
Bank of France statement shows an increase of 2,- 
932,367,147 francs in gold holdings, the total standing 
at record high of 67,580,593,737 francs, which com- 
pares with 51,096,528,540 francs on Nov. 7 1930 
and with 28,935,000,000 francs in June 1928 when 
the franc was stabilized. In all probability the 
present gold holdings will represent the maximum 
obtainable by the Bank of France for some time to 
come. If it is ever exceeded, the excess will be small 
and will occur within the next week or so. The 





Bank’s ratio is also at a record high of 59.82%, 
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which compares with 56.30% on Oct. 30, with 53.17% 
on Nov. 7 1930, and with legal requirements of 35%. 
According to Paris authorities, the Paris money mar- 
ket is easier and the hoarding of gold has completely 
ceased. Gold hoarding, French bankers say, was 
practised only by a small section of the public. 
Hoarding of Bank notes has also practically ended, 
although Bank notes previously hoarded have not 
yet returned to circulation. Delivery of American 
gold to the Bank of France, it is thought in Paris, 
will probably continue for a short time, but the 
deliveries now concern transactions effected before 
the recovery of dollar exchange. The delivery to 
the Bank of France of the major portion of the gold 
imported from America has not as yet had much 
influence on the Paris money market. When public 
confidence returns completely, however, and when 
bank notes issued as counterpart of this gold which 
are now practically withdrawn from circulation 
again seek employment, real currency inflation will 
occur in France, according to the Paris viewpoint. 
The present figure of 82,794,000,000 frances at which 
circulation now stands, to which should be added 
20,902,000,000 frances in private deposits, far ex- 
ceeds currency requirements. According to Paris 
advices, it is known that the Bank of France is 
desirous of raising the Bank rate, but cannot do so, 
they say, until the Federal Reserve Bank also puts 
up itsrate. Even if these two events happen, it will 
be difficult to make a new French rate effective in 
the money market unless gold exports from France 
decrease the excess of bank notes. Such exports 
would be welcomed by the Bank of France, Paris 
bankers say, but no country except the United 
States is in a position to draw gold from Paris. 

German marks are exceptionally steady though 
transactions are at a minimum, as German money 
rates of all kinds are largely pegged by virtue of 
governmental decrees, and the mark cannot be ex- 
pected to reflect world market conditions until the 
difficulties arising from the June crisis are completely 
resolved. Even changes in the Reichsbank state- 
ment from week to week, whether favorable or other- 
wise, under normal conditions, can have no effect 
on exchange quotations. Important interests in 
Germany continue to urge a reduction in the Reichs- 
bank’s rate of rediscount, but the authorities are 
reluctant to make any change until the inquiries 
into Germany’s financial condition and prospects 
which are now in progress are fully completed. The 
Reichsbank’s discount rate remains at 8%, to which 
it was reduced on Aug. 31 from 10%, at which 
figure it had remained since the reduction from 15% 
on Sept. 2. 

The London check rate on Paris closed at 96.06 
on Friday of this week, against 96.75 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.92 3-16, against 3.93 
on Friday of last week; cable transfers at 3.9214, 
against 3.9314, and commercial sight bills at 3.9234, 
against 3.93. Antwerp belgas finished at 13.93 for 
bankers’ sight bills and at 13.94 for cable transfers, 
against 13.96 and 13.97. Final quotations for Berlin 
marks were 23.64 for bankers’ sight bills and 23.71 
for cable transfers, in comparison with 23.70 and 
23.73. Italian lire closed at 5.15 for bankers’ sight 
bills and at 5.16 for cable transfers, against 5.1614 
and 5.1744. Austrian schillings closed at 14.15, 
against 14.06; exchange on Czechoslovakia at 2.9614, 
against 2.9614; on Bucharest at 0.60, against 0.60; 





on Poland at 11.22, against 11.22, and on Finland 
at 2.00, against 2.05. Greek exchange closed at 
1.277% for bankers’ sight bills and at 1.28% for 
cable transfers, against 1.2774 and 1.28%. 





Exchange on the countries neutral during the war 
presents no new features. Under normal conditions 
this is the season of pressure for the neutrals as for 
all European currencies when dollars come into 
demand for the settlement of foodstuffs and other 
raw materials from this side and tourists’ require- 
ments are completely at an end. The Scandinavian 
units are dull and strongly inclined to ease, but the 
extraordinary ease in these exchanges at present is 
due almost entirely to the abandonment of gold by 
them following the lead of London in September. 
For several years past, and practically at all times, 
Swedish exchange has been regarded as the strongest 
of the Scandinavians, Stockholm being the financial 
leader of the Baltic group. Swedish exchange is 
now especially weak and in Wednesday’s trading 
dropped to 21.30 for cable transfers, which compares 
with par of 26.80. Sweden naturally moves more 
sharply in the wake of sterling. Stockholm pre- 
viously has been well above the rate on both Oslo 
and Copenhagen, but now has declined to a parity 
with Oslo and is below Copenhagen. Holland 
guilders and Swiss franes continue relatively firm 
but both units have slipped away from the ex- 
ceedingly high levels which prevailed while Europe 
was selling dollars and withdrawing gold from this 
side. Neither of these countries are now in a position 
to take gold from the United States even were there a 
disposition to do so. On the contrary there seems to 
be a demand for dollars in both countries and some 
evidence that both Swiss and Dutch funds are again 
seeking the New York markets. This seems to be 
more especially true of Holland. The Bank of the 


Netherlands’ gold reserves show an increase since 
Sept. 28 of 153,605,000 florins, or $61,600,000. 


The Bank of Switzerland’s gold reserves show an in- 
crease since Sept. 3 of 824,087,000 francs, or $159,- 
000,000. Spanish pesetas continue to display weak- 
ness and have been dropping steadily ever since the 
overthrow of King Alphonso. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.14, against 40.34; cable transfers at 40.15, 
against 40.35, and commercial sight bills at 40.05, 
against 40.25. Swiss frances closed at 19.51 for 
checks and at 19.53 for cable transfers, against 
19.53 and 19.55. Copenhagen checks finished at 
21.35 and cable transfers at 21.38, against 21.70 
and 21.75. Checks on Sweden closed at 21.33 and 
cable transfers at 21.38, against 21.65 and 21.75, 
while checks on Norway finished at 21.00 and cable 
transfers at 21.13, against 21.46 and 21.48. Spanish 
pesetas closed at 8.6414 for bankers’ sight bills and 
at 8.6514 for cable transfers, against 8.78 and 8.79. 





Exchange on the South American countries shows 
marked improvement over recent weeks. This 
applies especially to Argentina. The government, as 
a result of the improved position of the peso, has 
found it expedient to reverse its exchange policy. 
Under the influence of rising grain prices and im- 
proved political outlook, the peso has gained ground 
steadily and during the week was quoted close to 
27.00, compared with 23.40 at the end of last month. 
On Tuesday the Government Exchange Control 
committee suspended the pegging of exchange and 
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until further notice will instead fix maximum and 
minimum limits for cable transfers. Limits for gold 
pesos in Buenos Aires were fixed at 1.71 and 1.65 to 
the dollar. The commission said it believed it would 
aid the exchange market to find its own level by 
terminating the pegging practice. Formerly the 
Government committee fixed the rate at which deal- 
ings could take place and limited the amount which 
could be sold from day to day. The amount of 
exchange which may be bought in a day has been 
extended to 50,000 pesos. Fear is entertained in 
Buenos Aires that the rate may appreciate too 
rapidly. It is confidently believed that the rate for 


the paper peso will shortly touch 32.00. Until now | 


the peso had been declining more or less steadily for 
the past 18 months. Dollar parity is 42.45 but this 
price is a most remote possibility. Shipments of 
Argentine leading products for the year to the end of 
October compare as follows with those of a year ago. 
All grains 13,966,074 tons, against 7,358,971 tons; 
wheat 119,908,174 bushels, against 74,844,423 
bushels; corn 319,957,667 bushels, against 148,- 
112,332 bushels; flaxseed 70,805,330 bushels, against 
41,066,098 bushels. The Argentine Ministry of 
Finance issued a statement of the governments 
expenditures for the 10 months ended Oct. 31 show- 
ing a total of $169,500,000 compared with $268,- 
500,000 for the same period a year ago. Revenue for 
the first 10 months amounted to $167,334,000 as 
compared with $276,038,000 a year ago. Brazilian 
business conditions are showing improvement despite 
the unsatisfactory coffee situation. The position of 
importers is slightly improved as a result of increas- 
ing amounts of exchange available through the Bank 
of Brazil. The meat exporting season is opening with 
very good prospects despite stiff competition from 
Argentina for foreign markets. 

Argentine paper pesos closed on Friday at 26 7-16 
for bankers’ sight bills, against 2424 on Friday of 
last week and at 261% for cable transfers, against 
2414. Brazilian milreis are nominally quoted 5.95 
for bankers’ sight bills and 6.00 for cable transfers, 
against 5.95 and 6.00. Chilean exchange is nominally 
quoted 12%, against 1214. Peru, not quoted. 


Exchange on the Far Eastern countries presents 
many anomalies, emphasized this week by the sharp 
advance in the price of silver. This sent up the 
quotations on the Chinese units. To buy or sell 
exchange on China is equivalent to buying or selling 
silver. However, despite the rise in the Chinese 
exchange quotations there is nowhere any evidence 
to show that the higher prices for exchange on Hong 
Kong or Shanghai were anything more than nominal, 
thus indicating that the advance in silver does not 
arise from any increased demand either for silver 
from China or from commercial requirements for 
exchange. In some quarters the rise in silver is 
attributed to speculative anticipation of an immense 
demand from the Far East in case the Sino-Japanese 
Manchurian dispute should take on the major 
aspects of real war. It seems more reasonable to 
suppose that the advance in the silver prices, which 
gives enhancement to the Chinese exchange quota- 
tions,’ arises from wider causes associated with the 
advance in many other commodity prices marking 
theSreturn of more normal business conditions both 
here and in other countries, or in other words in- 
dicating the turn in the tide of world-wide business 
depression. 


| was quoted as high as 3714 cents, but dropped on 


Wednesday to 353% cents an ounce. This compares 
with the low of 2534 cents established last February. 
However, under normal conditions silver is considered 
as extremely low at any price under 60 cents. In 
the findings of the independent experts’ committee 
recnetly made to the International Chamber of 
Commerce, it was pointed out that while a rise in 
the price of silver might benefit exporters to China 
it is doubtful whether it would increase China’s 
imports of silver. 

Japanese yen are relatively steady despite the 
considerable injury imposed upon Japanese business 
by the Chinese boycott. Reports constantly arise 
to the effect that Japan may go off the gold basis. 
On Saturday last the heads of the leading Japanese 
banks met with the Prime Minister and the Finance 
Minister in Tokio and adopted a resolution “‘recog- 
nizing the imperative necessity of maintaining Japan’s 
gold standard especially in view of the grave inter- 
national situation arising from Manchurian develop- 
ments.”” The resolution said that after Great 
Britains’ abandonment of the gold standard Japan’s 
outflow of gold ‘‘assumed alarming proportions, 
causing much discussion of the resumption of the 
gold embargo.” ‘We are confident, however,” the 
resolutions add, ‘‘that the situation in no wise justifies 
such a measure, which, moreover, would drastically 
affect the foundations of our national economy 
through the fall and fluctuation of exchange rates 
abroad.” 

Closing quotations for yen checks yesterday were 
49 7-16@49%4, against 48 15-16@4914. Hong Kong 
closed at 28 1-16@2814%, against 2654@26 11-16; 
Shanghai at 3624, against 35 9-16@36%; Manila at 
495, against 495; Singapore at 477%, against 477%; 
Bombay at 2874, against 287%, and Calcutta at 
2874, against 287%. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 7 1931 TO NOV. 13 1931, INCLUSIVE. 
































Noon Buying Rate for Cable Transfers in New York, 
Country one Monetary’ Value in United States Money. 
nu. 
Nov. 7. | Nov. 9. | Nov. 10.) Nov. 11. Nov. 12. | Nov. 13. 
EUROPE— $ $ } $ y ¥ $ 
Austria, schilling----- .138825 | .139106 | .139112 | .139762 | .139750 | .139778 
Belgium, belga....-- .139577 | .139527 | .139510 | .139513 | .139431 | .139172 
Bulgaria, lev..-.--.-- 007137 | .007137 | .007137 | .007i37 | .007137 007137 
Czechoslovakia, krone) .029625 | .029625 | .029630 | .029620 | .029624 | .029624 
Denmark, krone...-- .215480 | .215140 | .215635 | .214175 | .214250 | .213176 
England, pound 
EEE 3.802750 |3.775833 3.820952 |3.795833 3.789047 |3.770714 
Finland, markka----- .020812 | .020518 | .020537 | .020550 | .020450 | .020375 
France, franc..------ .039298 | .039305 | .039306 | .039307 | .039296 | .039241 
Germany, reichsmark] .236633 | .236420 | .236982 | .236040 | .235627 | .236310 
Greece, drachma..-.-- .012877 | .012878 | .012895 | .012887 | .012882 | .0i2882 
Holland, guilder...-- .403236 | .403205 | .403205 | .402842 | .402410 .402047 
Hungary, pengo...-- .174507 | .174582 | .174533 | .174616 | .174816 .174707 
Italy. lir8.-ccccccnne .051710 | .051615 ; .051655 | .051695 ' .051680 ; .051579 
Norway. srone....-- .213353 | .212820 | .213688 | .212762 .211584 | .209687 
Poland, zloty----.---- 111850 | .111884 | .111815 | .111839 .111896 | .111853 
Portugal, escudo.-.-- .037000 | .036540 | .036500 | .036540 .036625 | .036625 
Rumania, leu-.--.--- 005970 | .005941 | .005972 | .005993 .005981 | .005968 
Spain, peseta--.------ .087897 | .087780 | .087717 | .087407 , .087030 | .086327 
Sweden, krona..-.-..-- .216773 | .215693 | .215505 | .213466 | .213362 | .212843 
Switzerland, franc..-.| .195468 | .195315 | .195465 | .195325 | .195277 | .195155 
Yugoslavia, dinar----| .017847 | .017875 | .017891 | .017915 | .017893 | .017867 
— 
Chefoo tael .....-.. .357916 | .370416 .375416 .369166 | .381250 | .374166 
Hanpkow tael---.-.-- .349687 | .360000 | .370000 | .359062 | .371562 | .365312 
Shanghai tael------ .346071 | .357678 | .367142 | .355535 | .868392 | .360178 
Tientsin tael.-.-.-.-- .361250 | .373333 | .379166 | .372916 | .384166 | .377083 
Hong Kong dollar--| .262500 | .271607 | .283214 | .276428 | .284464 | .275357 
Mexican dollar....| .252812 | .260312 | .268437 | .258750 | .268750 | .260000 
Tientsin or Peiyang | 
PP .259166 | .266666 .273333 : .246166 | .274166 | .264166 
Yuan dollar. -..---- .252500 | .262500 | .269166 ; .260000 | .270000 | .260000 
India, rupee.-......-.- .284041 | .284075 | .286041 .285208 | .283916 | .282500 
JO08B, YO.. eccceeee 490312 | .490428 | .490671 .491250 | .492631 .494031 
Singapore (S.8.) dollar, .435625 | .433750 | .436250 | .435625 | .436250 | .435625 
NORTH AMER.— 
Canada, dollar...-..- .901911 | .901213 | .902022 | .902205 | .902127 | .900477 
Cuba, peso. .-.-.------ .999937 | .999906 | .999843 | .999781 | .999968 | .999843 
Mexico, peso (silver) -| .392816 | .395433 | .399466 | .407166 | .409400 | .408000 
Newfoundland, dollar .899000 | .898000 | .899500 | .899500 | .899650 | .898000 
SOUTH AMER.— 
Argentina, peso (gold)| .569009 | .582664 | .603883 | .614840 | .619478 | .619440 
Brazil, milreis...---- 061750 | .061531 | .061375 | .061833 061750 | .061812 
Chile, peso. .--..---- 120750 | .120750 | .120750 | .120750 | .120750 | .120750 
Uruguay, peso...---- 455000 | .454166 | .451666 | .448750 | .450000 | .451666 
Colombia, peso. -.---- 965700 | .965700 ' .965700 | .965700 | .965700 | .965700 














The following table indicates the amount of bullion 


One time during the week spot silver jn the principal European banks: 
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Noo. 12 1931. Noo. 13 1930. 
>a td Gold. |, Siler. | Total. Gold. | Stlver. | Total. 

5 . 21 836, s71100,05 080, 546 : 1160, 050, 546 

and ..|121,836,587| -------- 121,836 ,587,160,080,546 -......-- 
Peanae a 640,644,749 d 540,644,749 408,772,228 d 408,772,228 
Germany 6 50,052.200 994,600) 51,036,800 101,511,050 994,600 102,505,650 
Spain ....| 89,867,000 21,267,000)111,134,000 99,068, ,000 28,086, 000 127, = 000 
Italy.--.-- 58,918,000, -.------ 58,918,000 57,222,000 -..-----| | 57,222,000 
Neth’lands| 71,340,000 2,396,000) 73,736,000, 35,459, poe 2,034,000, 37,493, ;000 
Nat. Belg_| 73,355,000, -------- 73,355,000 37,006,000 --.----- | 006,000 
Switz’land.| 51,303,000, -------- 51,303,000 25,624,000, -...-_-- | 25,624,000 
Sweden...| 11,860,000; -------- 11,860,000 13,433,000 --._-.-- | 13,433,000 
Denmark -| 9,121,000, -------- 9,121,000 9,561,000 -.....--| 561,000 
Norway .-| 6,560,000, -------- 6,560,000, 8,134 000, iia pata wm | 8,134,000 
Total week|1084847,536| 24,657,600|1109505,136 955,870,824 31,114,600/986,985,424 
Prev. week|l060364,316, 24,737,600|1085101,916 954,974,672, 31,129,600/986,104,272 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of cE held 
abroad, the amount of which the present year is £5,022,700. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 








The British National Government Begins 
Its Work—The Tariff Outlook. 

The opening of the new British Parliament has 
afforded encouraging evidence not only of the 
strength of the new National Government, but also 
of the conservative care with which the Government 
intends ‘to proceed with its great tasks. The make- 
up of the new Cabinet, the membership of which was 
announced on Nov. 5, was generally recognized as 
giving the various elements of the Government coali- 
tion a fair representation, at the same time that it 
avoided an overwhelming Conservative predomi- 
nance. The selection of Neville Chamberlain, an 
outstanding representative of high protection, for 
the important post of Chancellor of the Exchequer 
was balanced by the designation of Walter Runci- 
man, a Liberal industrialist and financier, as Presi- 
dent of the Board of Trade. For the important office 
of Foreign Secretary Mr. MacDonald chose Sir John 
Simon, a National Liberal. Of the twenty members 
of the Cabinet, eleven are Conservatives, five Na- 
tional Liberals and four National Laborites, while 
on the question of the tariff fourteen are to be re 
garded as pretectionists, although three of the num- 
ber hold moderate views, four are free traders, and 
two, Mr. MacDonald and the Lord High Chancellor, 
Lord Sankey, are of doubtful standing on the ques 
tion. As far as individual quality goes, the Cabinet 
is one of the strongest that the country has had for 
many years, and while its protectionist tinge is 
marked, its composition negatives the fear that a 
radical program of any kind will be undertaken. 

The most significant political change, aside from 
those involved in the remaking of the Cabinet, is 
the retirement of Lloyd George from the leadership 
of the Liberal party. The change was forecast when 
the Liberals split on the question of protection, and 
as a result of the split there are now two Liberal 
groups, one, numbering about thirty, who adhere to 
free trade and -have elected Sir Herbert Samuel, 
Home Secretary in the new Government, as their 
leader, and some 33 protectionist Liberals led by 
Sir John Simon. On the tariff issue the latter are 
to all intents and purposes Conservatives, but their 
importance as a restraining influence may be con- 
siderable because of their moderate tariff views. The 
political future of Lloyd George is, naturally, a sub- 
ject of active speculation and the prediction is freely 
made that he will eventually be found in the Labor 
ranks, but his health, which is not yet restored, 
seems likely to keep him from any very energetic 
participation in politics until after the long holi- 
day recess which Parliament customarily takes. 

One does not expect precise declarations of policy 
in the King’s speech with which Parliament is 
opened, and the speech on Tuesday was hardly an 
exception to the rule. It did, however, refer with 





unusual emphasis to the significance of the recent 
election. “The nation,” it declared, “at a general 
election, indorsed those measures for securing econ- 
omy and balancing the budget which constituted 
the first essential steps in solution of the financial 
and economic problems with which the country has 
been confronted,” and was invited by the Govern- 
ment “to empower them to pursue a policy designed 
fully to re-establish confidence in our financial sta- 
bility and to give them authority to frame plans for 
insuring a favorable balance of trade. They further 
sought from the nation unfettered discretion to con- 
sider every proposal likely to be of assistance in 
these matters.” As a result of the election “a clear, 
emphatic mandate to that effect” has been given, 
and “decisions will be taken and applied with the 
least possible delay.” 

Somewhat more definite intimations of what the 
Government had in mind are to be found in two 
speeches by Mr. MacDonald, one delivered on Mon- 
day night at the Lord Mayor’s banquet in the Guild 
Hall, London, and the other in the House of Com- 
mons on Tuesday in the debate on the speech from 
the throne. Speaking at the Guild Hall banquet, 
Mr. MacDonald said that the two great problems to 
be solved were the balancing of the budget and the 
balancing of trade. The currency situation, he 
pointed out, was not an internal problem only, since 
it had been created “by the condition of the world 
outside,” and “the economics of Europe must be 
straightened out and rationalized before any nation 
in Europe can find the foundations for stable eco- 
nomic and industrial conditions.” A “speedy and 
complete overhauling” of the German situation was 
placed in the forefront of the things which Mr. Mac- 
Donald emphasized as imperative, and an agree- 
ment must be reached regarding the steps to be 
taken when the “standstill” agreement on German 
credits expires at the end of February. To that end 
Mr. MacDonald distinctly forecast the calling of 
an international conference. The Government fur- 
ther proposed to take steps as soon as practicable 
“which will most surely tend to stabilize the pound 
on a definite basis which will make it independent 
of speculative movements or day-to-day transac- 
tions,” although here, again, “stabilization must de- 
pend on factors outside our own separate control. 
In the meantime the main objective of our policy 
will be substantial maintenance of the internal pur- 
chasing value of sterling.” 

As “a sign of our reviving trade,” Mr. MacDonald 
pointed to the fact that “there have been 114,000 
fewer unemployed within the last five weeks, largely 
through improvement in the cotton, coal and 
suchlike industries. During the same period last 
year unemployment increased by 110,000, so we are 
215,000 to the good.” It was further announced 
that the Government had accepted the invitation of 
Canada to ‘take part in a dominions economic con- 
ference at Ottawa next year, probably in July, and 
that before that time J. H. Thomas, Secretary of 
State for the Dominions, would visit the various 
dominions “to get a first-hand knowledge of the 
possibilities.” 

In his speech in the House on Tuesday Mr. Mac- 
Donald, while still confining himself to general 
terms, used language which was interpreted as 
meaning that an international conference to deal 
with reparations, war debts and tariffs would be 
urged by the Government at an early date. “So 
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long as the will of man has forced upon the world 
an unnatural economic adjustment,” he declared, 
“the world will never succeed, never prosper. You 
cannot decree by your will that certain blocks of 
gold—for it comes ultimately down to that when 
you have high tariff walls, preventing imports— 
should be transferred from one nation to another. 
That economy is crazy, and it is bound to result not 
only in the impoverishment of the nation that hands 
out the gold, but ultimately, if not immediately, in 
the impoverishment of the nation receiving it. What 
has to be done is to get immediately—it is already 
in hand—into contact, first of all with the nations 
primarily concerned, so that arrangements may be 
made to extricate ourselves from this absurd eco- 
nomic entanglement which we have got into.” The 
“highest importance” was attributed by Mr. Mac- 
Donald to the American visit of Premier Laval, and 
the hope was expressed that it “will lead, firstly, to 
an understanding between France and Germany, but 
in the full understanding, in the final understanding, 
every nation of the world must be a party to the 
agreement. That is the policy of this Government.” 

It seems a fair inference from Mr. MacDonald’s 
remarks that while reparations, debts and tariffs 
are linked together in his mind in any plan for gen- 
eral world recovery, he does not mean that the Gov- 
ernment shall be forced to take precipitate action 
regarding either of those matters, but will take time 
to frame its program through study and conference. 
Obviously, the several parts of the program at which 
Mr. MacDonald has hinted do not stand on the same 
footing. He is himself in accord with those who 
feel that any change in the reparations situation 
must come through the initiative of Germany and 
France, but although it was reported from Paris on 
Thursday that those two Governments had reached 
an agreement regarding procedure, the apparent 
necessity of considering both reparations and other 
German debts in a common scheme of settlement, 
the former through the agency of the Bank for Inter- 
national Settlements, in accordance with the Young 
plan, and the latter probably through an indepen- 
dent conference, means that the negotiations may 
be prolonged. 

Regarding the tariff, on the other hand, Mr. Mac- 
Donald can hardly contemplate a delay until an in- 
ternational conference has paved the way for some 
general lowering of tariffs, for an overwhelming 
majority of his support in the Commons is bent upon 
having tariff action of some kind before long. Wins- 
ton Churchill’s demand for immediate action, in his 
characteristic speech in the House of Commons on 
Wednesday, did not, indeed, rally the high-tariff 
wing of the Conservatives which he aspires to lead, 
but Mr. MacDonald evidently felt the pressure 
enough to promise on Thursday that the Govern- 
ment’s policy in regard to the dumping of foreign 
goods in Great Britain would be made known before 
the debate on the speech from the throne ended, and 
Mr. Runcieman’s statement, in reply to a question, 
that merchandise imports into the United Kingdom 
for the nine months ended Sept. 30 exceeded exports 
by £281,000,000 gave weight to the protectionist de- 
mand. The old problem of how to raise the tariff 
without raising the cost of living or restricting the 
volume of exports still remains. Moreover, with the 
dominions economic conference at Ottawa definitely 
planned for, the wishes of the dominions in tariff 
matters are an obstacle no less difficult to surmount 





— 
now than they were in the last Imperial Conference. 
In any case, the addition of Great Britain to the 
already long list of high-tariff countries would not 
conduce to the general lowering of tariffs which Mr. 
MacDonald desires. | 

It is possible that Mr. MacDonald, in intimating 
that the Government will not act hastily and that all 
necessary time will be taken to study the financial 
situation in all its bearings, may have cherished the 
hope of some improvement in industrial and busi- 
ness conditions shortly which would make tariff 
action unnecessary. Himself no confirmed partisan 
of either protection or free trade, he doubtless re- 
gards the whole matter as one of policy rather than 
principle. There will be much sympathy for him 
and his Government in their dilemma, and much 
hope that their hands may not be forced. With a 
majority so large that nothing short of widespread 
revolt can seriously weaken it, the Government is in 
a position to resist considerable pressure. The dan- 
ger is that with so many things to be studied and 
so many bearings of the case to consider, the high- 
protection advocates may become impatient and de- 
mand a specific measure upon which they can act. 
On the whole, however, the situation is no more 
perilous than others which Mr. MacDonald has had 
to meet, and it is not yet time to fear that his courage 
or political skill have deserted him. 








The Tin Box Brigade. 

Because a man on an annual salary of five thou- 
sand dollars deposits a ‘hundred thousand dollars 
in a bank in five years is not proof presumptive 
that he got that sum dishonestly. It may arouse 
suspicion as to the integrity of his official conduct 
or as to the legality of his business methods, but 
we do not convict men in our courts on suspicion. 
If proof can be obtained that money has been secured 
by practices contrary to law, then conviction natu- 
rally follows, and there is no need for prying into 
private bank accounts. The “long arm of the law” 
must not reach out in the dark and seize a man on 
suspicion, if liberty is to be protected by govern- 
ment. And far from being in contempt of court to 
make this assertion it is with highest respect for 
both the law and the court that citizenry demand 
protection in their private affairs and the utmost 
circumspection in all court procedure as the true 
guardian of the rights and privileges of citizenship. 
Courts may err with the best intent. 

Aside from this, as we see it, drag-net “investiga- 
tions” are in the nature of supererogation to our re- 
spected laws and courts. They tend to stamp the 
law and courts as inefficient. By seeking to do that 
which the law and official justice has, seemingly, 
failed to do, they themselves are guilty of contempt. 
For there is a way to indict, try and convict, men, 
in office and out, of misdemeanors and felonies. To 
assume that a probing committee has the powers of 
a court in the procurement of valid testimony of 
wrong-doing is, at least, temporarily to set aside the 
courts. One of the prime objects of the law is to 
protect the privacy of individuals in their homes and 
legitimate business affairs, not to open by legal force 
their doors and bank accounts and safety deposit 
boxes. In an atmosphere of general suspicion courts 
should be especially wary of themselves yielding to 
suspicion. 

To us there seems much menace to private rights 
involved in so-called investigations “outside the 
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courts themselves, as the basis of future prosecutions 
in the courts under the laws. These investigations 
seem to come closer to the people than the courts. 
They, ostensibly, are in behalf of the people. In the 
arousal of public attention they presume to dig 
deeper and delve farther than the courts. In the 
present legislative investigation of city affairs there 
seems to be arrayed on one side the whole people 
against a political organization charged with corrup- 
tion. Thus there is aroused at the outset a sort of 
cry of the hounds, of the pack, that centers upon 
officeholders allegedly representative of an already 
(in a sense and degree) popularly condemned organ- 
ization. This is not the meticulous judgment of our 
courts and our laws. 

We do not believe that justice is best served by 
prying into the private affairs of men who suffer 
from the mere membership of an organization 
always in the thick of political charge and counter- 
charge. We do not believe our banks should be 
forced to disclose the private accounts of their cus- 
tomers. Go to a bank yourself and try to find out 
how much a man ‘has on deposit. You will be per- 
emptorily refused. It is not considered just to a 
patron. That the law may compel it depends upon 
the object in view, depends upon more than a mere 
suspicion that his private dealings have been dis- 
honest. He is entitled to the privacy that respects 
his innecence until he is proven guilty. Then a dis- 
closure may be made to further the processes of re- 
covery by and under the law. Banks should protest 
against these procedures as tending to penalize them 
for the accepted and lawful conduct of their own 
business. Concealment of a criminal is against the 
law. But concealment of his deposit before he is a 
criminal is not, and ought not to be. 

This “tin box brigade,” after all, is only a handful 
of citizens, At least the boxes are innocent, whether 
lodged in the cellar at home or in the vaults of a bank. 
And the money, when found, has a right to be there. 
That is what safety deposit boxes are for—to safe- 
guard money and securities. At this particular 
juncture in economic affairs there is altogether too 
much money in these strong boxes—and most of it 
is honest, if misguided, money. If the great City of 
New York, or the State of New York for the city, 
cannot establish malfeasance in office without pok- 
ing its nose into ‘these tin boxes, variously dis- 
tributed, it must admit a large degree of incompe- 
tency. These tin boxes are becoming the stage prop- 
erties of a huge farce. To make the bank disclose 
professional secrets regarding deposits is bad 
enough, but this ‘tin box investigation is worse. It 
lowers the dignity of the law—though it be lawfully 
done. It makes a mountebank of ‘the city—juggling 
with disappearing balls, before the gaping crowd, to 
establish guilt before the court is able to do so, or 
at least before it has done so. The usual habitues 
of the court room may find amusement; sober citi- 
zens are likely to find disgust. 

Strange things are done in the name of the law. 
They are not always consistent. We have an Amend- 
ment in the Constitution and a Federal statute pro- 
hibiting the manufacture and sale of intoxicating 
liquors for beverage purposes. Yet illicit sale. 
known as “bootlegging,” has become a fine art. 
Petty offenders are convicted by the thousands. But 
the chiefs, the organizers of systems of procurement 
and distribution, have for many years, in the main 
successfully defied thelaw. The “gangs” have made 





fearful war on each other fer trespassing on pre- 
empted territory, but ‘the law has been much of a 
failure in bringing them to book by direct indict- 
ment and prosecution. In this debacle, a new way 
has been found. These bootleggers have large in- 
comes. Naturally they do not give themselves away 
by returning their ill-gotten gains. So the Govern- 
ment prosecutes them under the income tax law for 
failure to make returns. The illegal profits are used 
to convict for the illegal sales. This may not be 
compounding a felony, but it is a queer proceeding. 
Here, too, various expedients, as in the last noted 
case, are resorted to, to show income—namely the 
character and amount of the outgo. 

It would appear that the Government, as well as 
the individual, must come into court with “clean 
hands” if it is to establish a case. Is it “clean” to 
invade private rights to provide testimony to con- 
vict of public wrongdoing? If a man’s bank account 
is not private and personal, what is? It is by no 
means condonation of crime to ask these questions. 
There is too much smoke in this city investigation 
for there to be no fire. But there is a right way and 
a wrong (or questionable) way to show it. Must 
a man show where, how, and when, and from whom, 
he got every dollar in his bank account or in his 
safety deposit box, or it may be used against him 
in time of excited probing and colorful prosecution 
under dragnet proceedings of artificially created 
general suspicion. We can imagine a man, caught 
in the net of these circumstances, being entirely 
innocent. Shall he be haled before this new form, 
this modern form, of inquisition, and made to prove 
his innocence, or is the fact and site of the money 
in the tin box prima facie evidence of his guilt? Does 
the Government establish guilt or the man establish 
innocence? 

New York City is not a den of thieves; nor should 
it be made to appear so in order to convict a few 
miscreants who break the law. There is of course no 
intent to do this. But a questionable method may 
produce a questionable impression. The “tin box” 
joke makes too many glaring headlines for the out- 
sider to give it its proper place, if it has one at all, 
in our administration of justice. Too much care 
cannot be given to present this mighty city of wealth 
and hard work before the people in its true light. 
It is not necessary to defend a political organization 
to prevent it becoming (good or bad) the basis of 
the prosecution of an individual. It is very doubtful 
indeed that a fair presentation of the prevalence of 
crime can be shown by an “investigation” which 
necessarily proceeds through a political organism to 
reach the private or public life of one person. 

We are all interested in the fair name of the City 
of New York. So great is the city, so wonderful in 
its accomplishments, so marvelous in its achieve- 
ment, material, charitable, spiritual, that those who 
view it from afar must hesitate to believe it is the 
plaything of a political organization, and regret 
that an “investigation,” itself not immune to poli- 
tics, however fair and open, should cast a taint of 
crime on its official conduct. Consequently the 
inquiry must be made upon the high plane of the 
dignity of the law. No subterfuge to procure evi- 
dence, if such there may be, no zeal to convict by 
unusual and intolerant probings, if such there may 
be, can afford excuse for putting the whole citizenry 
in a false light. The very weary way this inquiry 
drags along, the discursive routes it takes, the comic 
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means it employs to reach inconclusive ends, afford 
legitimate ground for serious criticism. 

Before it began, and during its procedure, there 
have been instances of orderly conviction, in courts 
under law, of bribery and graft. The “investigation” 
has shown that not all of the offenders have been 
reached. It is not without its merits and accom- 
plishments. It is the general opinion that it is fair 
and impartial. But it is our contention that in its 
methods, in the ‘time consumed, in the haphazard 
breadth of its windings, it should beware lest it hold, 
unwittingly, the whole city up to ridicule as a den 
of thieves. 








Armistice Day, Nov. 11 1931. 

On Nov. 11 last, by proclamation of the President, 
the people, with appropriate ceremonies, commemo- 
rated Armistice Day. It is well that we carry the 
thoughts of that occasion with us for more than a 
day—not that we remember what we would fain for- 
get, the pomp and panoply of war, but that we dwell 
deeply on the “attainment of 'the ideals of justice, 
freedom and peace” for which that war was waged. 
And, “lest we forget,” while we carry with us the 
sacred memories of the dead, let us with one heart 
do obeisance to those returned to us, now silently 
and faithfully doing their duty in the quiet walks of 
our civil and social life. To these men it is given to 
uphold the glory of the service and sacrifice of that 
colossal conflict, now 13 years buried in the past, 
not so much by organization and parade, as by citi- 
zenship and industrial endeavor. 

The years sweep by, and while the States and 
peoples of the world find times of friendship and 
times of enmity creep upon them out of the vexed 
relations of national effort, there always remains 
the beacon light of universal peace beckoning them 
onward and upward. We hear now and then the 
smouldering threats of war, but we still have faith 
that our institutions, conferences and commemora- 
tions will gird us ever to the resistance to war. <As 
the marching columns pass us on this day memorial 
of the Armistice we silently resolve that the awful 
bloodshed of unholy war shall not come again. Not 
one day alone is fit for this resolve, but every day of 
the revolving year. Lest we forget! 

The still waters that flow deeply in our conscious- 
ness bear us to the vast ocean of compromise and 
conciliation. We are convinced, in these after-reflec- 
tions, that there is no need for future wars. We 
may differ as to the best means to prevent them, but 
in the calm of untroubled peace we perceive all good, 
all happiness, all culture. Once we can possess that 
peace, the fate of humanity lies in the hands of those 
who live, love and labor. It is this thought that con- 
secrates Armistice Day in its universal observance. 
In every country that took part in that conflict, the 
people assembled to deliver their souls into the keep- 
ing forever of the cessation of hostilities. 

If there ever is to be another World War, why did 
men cease fighting on that sublime Novy. 11 1918 
before the last battalion was destroyed and the last 
cross planted above a soldier’s grave? Armistice 
means the ascension of reason and the reign of amity. 
In our inevitable relations as peoples and govern- 
ments we are false to the sacrifices of millions of 
brave men when we do not settle all our differences 
by concessions and arbitrations. Some of the shib- 
boleths that rang out above the battles may now 
seem to be misleading and false to results, but the 


spirit of the men who fought lives with us yet to 
see that that war was the last of earth. 

Armistice marks the light that breaks through the 
cloud of storm and stress to lead the world to per- 
petual peace. It is the dawn that follows the dark- 
ness and dread and death that belong only to insen- 
sate war. We commemorate to little purpose if we 
do not think more on peace than on war. Millions 
of men who cast their fortunes and fate into that 
terrible maelstrom remind us that we too are conse- 
crate to that peace they fought to bring to earth 
and humanity. We know that we repeat the rever- 
ence of our last dedicatory exercise. We know that 
the thought is worth repeating. We know that on 
both sides, despite all the passions and animosities, 
there was a shining ideal. 

If, therefore, we but echo some of the sublime 
sentiments uttered on this late commemoration our 
task is not in vain. Repetition is the means of re 
membrance. Armistice celebrates peace, not war. 
It soothes the soul that it may guide the man away 
from malice and carnage. It assures those who wait 
outside the fields of slaughter, who suffer in sorrow 
and silence, that thought is to take the place of 
force, and sense overcome the sword. Not one day 
alone but every day is fit for Armistice. 

While men are fighting 'they do not think, they 
cannot love. In that World War which ended 
Armistice Day 1918 hostilities were not resumed. 
The years that have since passed by have brought 
much trouble to the nations and peoples of two con- 
tinents, indeed of the whole world. The dead are 
not forgotten; the living are still revered. But the 
physical destruction of property, the immense debts 
that were contracted, the severance of States and 
peoples, the treaties that were tortured by a still 
existent hate, all brought in their wake a turmoil 
that statesmen have not yet been able satisfactorily 
to modify or mollify. What, then, of a new Armis- 
tice—a new appraisal of “justice, freedom and 
peace”? 

Far from the grave of the Unknown Soldier, typi- 
fying all the dead who died for liberty, save for this 
one ordered Armistice Day of the year, we sit in 
office and counting room, we gather in parties and 
assemblies, to plot and plan, not for ‘that compe- 
tition which is cumulation and friendly rivalry—the 
true co-operation of an uplifting individualism—but 
for that warring of selfish interests which attempt 
through laws and governments to gain undue riches 
and gratify inordinate desires. If we could cry an 
Armistice on much of this turbulence we would set 
an example to coming generations, we would greatly 
prevent anticipated real wars, we would honor the 
heritage of civilization preserved to us by the 
martyred dead. 

Thirteen years fly swiftly in the shuttle of time. 
If we are still pursuing the ways that lead to military 
wars we have not truly interpreted the Armistice 
that ended an unequaled war. The lesson lies in 
observance of the natural peace that comes with a 
cessation of hostilities, be they militaristic, economic, 
national or political. 

We banish war when we live peace. Pageantry 
that decks itself out in the colors of marching col- 
umns and parading fleets, tends to exalt war. Per- 


haps ‘the men who lived through the carnage and 
came back to pursue the arts of peace, but do them- 
selves a natural justice when they wear the uniform 





on Armistice Day. No right thought would deprive 
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them of the distinction. But we who never saw a 
war should not mistake the deed for the spirit. Ours 
it is to do honor to the valiance that went “over the 
top” to gain a victory that forever lives in the annals 
of heroism. Ours to crystallize our praise and rever- 
ence by renouncing the spectacle in favor of the 
service. Ours to resolve, in their presence, that “it 
shall never come again.” 

Armistice Day is Peace Day! As we look back 
upon this current commemoration we are impressed 
by the tenor and temper of those who represent the 
mind and heart of all the survivors and all the 
peoples. We do not find them panting for new bat- 
tlefields in which to conquer. We do not find them 
impatiently waiting orders to go again into the 
shambles of death. Wesee in their solemn demeanor 
and grave faces that sense of “justice and peace” 
which comes only out of the deep reserves of experi- 
ence. The soldiers who march on Armistice Day 
want no more war. We who watch the lines go by 
should dedicate our efforts to peace alone. 








Privately Owned Utilities Spur Invention. 

Due to Governor Pinchot’s antagonistic attitude 
towards utility confpanies in general and the Public 
Service Commission of Pennsylvania in particular, 
which resulted in a prolonged investigation by the 
Pennsylvania legislature early this year, the Ameri- 
can Academy of Political and Social Science devoted 
all sessions of its annual conference last week to dis- 
cussions of utilities, giving supporters of either side 
opportunity to be heard. One of the speakers at the 
final session was Donald R. Richberg, of Chicago, 
general counsel for the National Council on Valua- 
ition of Railroads, who at 5 o’clock on Friday after- 
noon was arguing a case in Southwestern Arkansas, 
but by utilizing an airplane was able to meet his 
engagement in Philadelphia the following evening. 
Mr. Richberg, Governor Pinchot and Joseph B. 
Hastman, a member of the Interstate Commerce 
Commission, were the chief advocates of public 
ownership of utilities, while private ownership and 
operation were supported during the sessions by 
such well-known figures in the public utility field as 
Matthew S. Sloan, President of the New York Edison 
Company; Edwin Gruhl, General Manager of the 
North American Company, and Colonel William J. 
Donovan, former Assistant Attorney General of the 
United States. 

Discussion of rate making was prolonged and tedi- 
ous and so involved that the lay mind was left all at 
sea. What was really the meat of the two-day meet- 
ing was raised by a question propounded from the 





audience. A listener asked: “When an important 
improvement is discovered and perfected of advan- 
tage to the development and distribution of electric 
current, which will be most apt to make practical 
use of the new discovery, privately owned or publicly 
owned utility companies?” 

Although Mr. Eastman was inclined to uphold 
publicly owned corporations in this as in all other 
circumstances, the other side has some strong points 
in itsfavor. The very human element of a desire for 
gain is a forceful influence in progress. There must 
be an incentive to induce men to give the best that 
is in them and one of the strongest motives to induce 
effort is the prospect of profits. This motive exists 
in large degree in privately owned utilities as it is 
certain that the reward of success will be shared by 
the management through increased salaries for their 
services and by the stockholders in increased divi- 
dends. 

This motive is lacking in publicly owned utilities. 
Moreover it is a well-known fact that politics plays 
such a forceful part in publicly owned utilities that 
indifference is created among officials. Public offi- 
cials fully realize that with a change of administra- 
tion they are likely to be unseated and that their 
successors may undo whatever of good the existing 
incumbents may have accomplished. 

It is the desire for gain that has built up such re- 
markable organizations in the steel and automobile 
industries and other lines of business. The estate 
of the late Thomas A. Edison is estimated at many 
millions. If the great inventor had been dependent 
upon publicly owned utilities for a market for his 
wonderful discoveries it would not have been pos- 
sible for him to have obtained such a substantial re- 
ward for his labors in behalf of mankind, and without 
the assurance of an adequate compensation for his 
labors both his senses and energy might have been 
dulled, notwithstanding his recognized persistent 
perseverance. Encouragement of substantial reward 
was essential to provide means for continuous and 
more elaborate work. 

ivery great privately owned industrial corpora- 
tion has its laboratories, well equipped and manned 
by skillful research workers. The practical work of 
such laboratories has done much to further the inter- 
ests of the people at large. But it is private not 
public initiative which brings about marvelous 
results. 

That public regulation of privately owned utilities 
is essential is not disputed, but regulation should be 
so tempered that the main-spring, which is an inspir- 
ing motive, must not be destroyed. 








Gross and Net Earnings of United States Railroads for the 
Month of September 


The character of the earnings exhibits of United 
States railroads for the month of September is the 
Same as in all the months preceding for nearly ‘two 
years past, or since the panic in the autumn of 
1929, namely, is extremely unfavorable; the explana- 
tion of the result is likewise the same as in previous 
months; that is, it follows entirely as a result of 
business depression of the intensest type. A year 
ago in September the losses were extremely heavy, 
notwithstanding the roads had the advantage of an 
extra working day, since the month contained only 
four Sundays as against five Sundays in September 





1929, and now for September 1931 our compilations 
show a further heavy shrinkage in gross and net 
earnings alike, with the same advantage of an extra 
working day as in September 1930. As a matter of 
fact, these further losses in gross and net earnings 
for the month the present year run even heavier than 
those of last year. 

In brief, gross earnings now record a loss of no less 
than $117,073,774, or 25.07%, following a loss in 
September 1930 (as compared with September 1929) 
of $99,634,540, or 18.64%, and the net earnings a 
further contraction of $55,161,214, or 37.41%, after 
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a contraction in September 1930 of $36,255,079, or 
19.75%. In both amount and ratio the decrease in 
gross for September the present year, as also the 
decrease in net, runs in excess of that of any other 
month of the present calendar year. The result alto- 
gether is that gross earnings for September 1931 are 
down ‘to $349,821,538, as against $566,461,331 in 
September 1929, and net earnings (before the deduc- 
tion of taxes) for September 1931 amount to no more 
than $92,217,886, against $183,486,079 in September 
1929, the shrinkage in the net for the two years thus 
being almost 50%. It would be necessary to go back 
all the way to 1916 to find a total of the gross so 
low as that of 'the present year, and to go back to 
1922 to find a total of the net as low as that for 


September 1931. 

Month of September— 1931, 1930. Inc. (+) or Dee. (—). 
Miles of road (170 roads) -.--. 242,815 242,593 +222 
Gems eernings...........<< $349,821,538 $466,895,312 —$117,073,774 —25.07% 
Operating expenses_......-- 257,603,652 319,516,212 —61,912,560 —19.38% 
Ratio of expenses to earnings 73.67% 68.58% 52.90% 





$92,217,886 $147,379,100 $55,161,214 —37.41% 


As to the evidences of business depression, these 
all testify to its presence in the same emphatic 
fashion as in previous months. One turns first of 
all to the statistics regarding automobile production 
since the automobile industry suffered beyond all 
others from the setback and collapse of trade. For 
September 1931 the number of motor vehicles turned 
out was only 140,566, as against 220,649 in Septem- 
ber 1930 and 415,912 in September 1929. For the 
nine months ending Sept. 30 the automobile produc- 
tion was only 2,119,188 as against 2,909,130 in the 
first nine months of 1930, and no less than 4,640,823 
in the corresponding period of 1929. In other words, 
2,521,635 less automobiles were produced in the first 
nine months of 1931 than in the same nine months 
two years ago. This tells the story of business de- 
pression perhaps more plainly than anything else 
does, or could. 

As a matter of fact, however, the collapse in the 
iron and steel trades has been no less pronounced, 
and, of course, the setback encountered in the auto- 
mobile industry has been a strong contributing in- 
fluence to the setback. In September 1931 steel 
ingot production in the United States was only 
1,547,602 tons as against 2,840,379 tons in September 
1930, and no less than 4,527,887 tons in September 
1929. In brief, steel production for the month in 
1931 was only one-third of that two years ago. The 
September 1931 output was the lowest indeed since 
that of September 1921, when the steel product for 
the month fell to 1,342,092 tons. In September 1931 
the daily product was only 59,523 tons against 
109,245 tons per day in September 1930 and 181,115 
tons per day in September 1929. The make of iron 
in the United States in September 1931 aggregated 
only 1,168,915 tons against 2,276,770 tons in Sep- 
tember 1930 and 3,497,564 tons in September 1929, 
the falling off in the two years having been fully 
two-thirds. The shrinkage in the quantity of coal 
mined has also been extremely heavy, though less 
proportionately than in the case of iron and steel. 
Only 31,919,000 tons of bituminous coal were mined 
in this country in September 1931 as against 
38,632,000 tons in September 1930 and 45,334,000 
tons in September 1929. The production of Penn- 
sylvania anthracite was 4,358,000 tons in September 
1931 in comparison with 5,293,000 tons in September 
1930 and 6,543,000 tons in September 1929. 

It follows as a matter of course that building 
operations were on a greatly reduced scale, having 





suffered severe restriction last year and still more 
severe the present year. Building permits in 562 
cities and towns of the United States during Sep- 
tember 1931 represented a contemplated outlay of 
$96,258,098, according to compilations prepared by 
S. W. Straus & Co., against $168,680,637 in Sep- 
tember 1930 and $218,009,891 in September 1929. 
Turning to still another compilation, the F. W. 
Dodge Corp. finds that the construction contracts 
awarded during September the present year in ‘the 
37 States east of the Rocky Mountains, had a money 
value of only $252,109,700 against $331,863,500 in 
September 1930 and $445,402,300 in September 1929. 
To all this was added a great diminution in the 
Western grain movement, owing both to the small 
export demand and the low prices prevailing in the 
market (the rise, now such a prominent feature, did 
not come until October), resulting in farmers hold- 
ing back their wheat. We give the details of the 
Western grain movement in a separate paragraph 
further along in this article, and will only say here 
that for the four weeks ending Sept. 26 the receipts 
at the Western primary markets aggregated no more 
than 56,002,000 bushels, as compared with 105,- 
632,000 bushels in the corresponding four weeks of 
1930, only 86,869,000 bushels in the corresponding 
four weeks of 1929, but no less than 141,086,000 
bushels in the same four weeks of 1928. The loading 
of railroad revenue freight furnishes a composite of 
these various items of freight, as well as of all other 
items of freight, and from statistics compiled by 
the Car Service Division of the American Railway 
Association, it appears that for the four weeks end- 
ing Sept. 26 the loading of revenue freight on all the 
railroads of the United States comprised only 
2,907,953 cars as against 3,725,686 cars in the same 
four weeks of 1930, and 4,542,289 cars in the corre- 
sponding weeks of 1929. 

In the case of the separate roads or systems the 
exhibits are in consonance with the showing for the 
railroads as a whole, which means that earnings have 
everywhere been further heavily reduced after hav- 
ing sustained such heavy shrinkage last year. The 
remark applies to gross and net earnings alike; and, 
with all roads in the country in all sections and 
subdivisions sharing in the common experience, the 
list of decreases is necessarily a long one. The de- 
creases, too, are large-sized in the great majority of 
cases. We have room only to mention a few of the 
more conspicuous instances, and these may be 
accepted as typical of the entire list, the same as a 
year ago. As was to be expected, the Pennsylvania 
RR. and the New York Central lead all others for 
amount of loss. The Pennsylvania RR. reports $11,- 
532,845 decrease in gross and $4,071,327 decrease 
in net for the month, following $13,395,843 decrease 
in gross and $5,300,699 decrease in net in September 
of last year as compared with September 1929. The 
New York Central, including not only the leased 
lines like the Big Four, the Michigan Central, the 
Cincinnati & Northern, and the Evansville Indian- 
apolis & Terre Haute, but also the Pittsburgh & Lake 
Erie and the Indiana Harbor Belt, suffered a loss of 
$10,667,464 in gross and $4,076,327 in net the current 
year on top of $11,468,783 loss in gross and $4,761,499 
loss in net in September 1930. The Baltimore & Ohio 
has fallen behind $4,054,483 in gross the present year, 
and $1,112,353 in net, after $4,345,098 in gross and 
$1,157,090 in net in 1930. In the New England 
group, the New York New Haven & Hartford, after 
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having fallen behind $2,633,487 in gross and 
$1,252,679 in net in September last year, has sus- 
tained a further decrease the present year of 
$1,524,927 in gross and $726,970 in net. 

In the West the Chicago Mil. St. Paul & Pacific 
has added $4,043,781 to its decrease of $2,590,930 
in gross last year and $1,715,545 to its decrease of 
$728,994 in net. The Great Northern last year lost 
$1,202,866 in gross, but managed to convert this into 
a gain of $467,031 in net through a reduction in ex- 
penses. The present year the Great Northern has 
sustained a further shrinkage of $4,623,073 in gross 
and of $3,193,022 in net. The Northern Pacific re- 
ports a falling off of $2,746,950 in gross and of 
$1,644,402 in net, following $1,396,868 loss in gross 
and $859,652 loss in net last year. Similarly, the 
Chicago & North Western has added $3,592,710 to its 
loss of $1,930,593 in gross in 1930 and $2,173,675 to 
its loss of $435,773 in net. The Union Pacific, which 
in September last year suffered a decrease of $1,666,- 
737 in gross and of $126,086 in net, the present year 
suffered a further decrease of $4,667,764 in gross 
and of $2,223,780 in net. The Southern Pacific, after 
a decrease last year of $3,854,232 in gross and of 
$780,372 in net, has sustained a further decrease the 
present year of $6,764,722 in gross and of $3,922,719 
in net. 

The Rock Island for ‘the month in 1951 reports 
a loss of $2,597,026 in gross and a loss of $1,237,191 
in net in addition to the loss of $2,246,515 in gross 
and $424,990 in net in September 1930. The St. 
Louis-San Francisco, after losing $1,862,496 in gross 
and $770,462 in net in 1930, has had to contend with 
an added loss of $1,640,795 in gross and of $644,495 
in net the current year. The Missouri Pacific and 
the Aitchison are no exception to the rule. The for- 
mer reports $3,029,423 shrinkage in gross and 
$1,117,555 in net the present year, on top of $2,367,825 
decrease in gross and $865,812 decrease in net in 
1930. The Atchison, which in September last year 
made quite an exceptional exhibit in being able to 
show $46,282 increase in net in face of $2,750,093 
diminution in gross, ‘the present year shows 
$5,271,613 shrinkage in gross and $3,583,192 in net. 

In the South, the Southern Railway, which in 1930 
showed $2,324,034 decrease in gross and $793,680 de- 
crease in net, the present year reports a further de- 
crease of $1,964,705 in gross and of $1,310,030 in net, 
while the Louisville & Nashville, which last year fell 
behind $1,955,757 in gross and $589,147 in net, the 
present year suffered a further contraction of 
$2,618,580 in gross and of $1,336,970 in net. Below 
we show all changes for the separate roads and sys- 
tems for amounts in excess of $100,000, whether 
increases and decreases, and in both gross and net. 
As a matter of fact, however, no increase for that 
amount appears in the gross and only one in the net, 
the latter the St. Louis Southwestern, and this due 
entirely to a lowering of expenses. 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF Sees 1931. 





Decrease. 
Pennsylvania_-__..____. $11: 532, 845 Norfolk & Western_-___- $1,768,130 
New York Central_-__-_-__ a. 670,234) St Louis San Fr (3 roads) 1,640,795 
Southern Pacific (2rds.)_ 6,764,722 Beading ie Ee Seg ead 1,605,070 
Atch Top & S Fe (3 rds.) 5,271,613|N Y N H & Hartford... 1,524,927 
Union Pacific (4 roads)_._ 4,667,764] Atlantic Coast Line____- 1,302,248 
Great Northern... ___ 6 .Gee te | ROO « on occccnececs 1,186,806 
Baltimore & Ohio_______ 54,483 | Central RR of New Jer. . »158,037 
Chic Milw St P & Pac... 4,043,781| Lehigh Valley__________ 1,127,903 
Chicago Burl & Quincy.. 3,648,254] Boston & Maine________ 1,108,930 
Chicago & North West_. 3,592,710| Chesapeake & Ohio_____ 1,092,939 
Missouri Pacific....._.- 3,029,423 | Pere Marquette________ 1,085,846 
Northern Pacific_-_-_-__- 2,746,950| N Y Chicago & St Louis. 1,028,214 
Louisville & Nashville__ 2,618,580} Missouri-Kansas-Texas__ 1,001,833 
Chic RI & Pac (2 roads). 2,597,026) Duluth Missabe & Nor__ 946,58 
Illinois Central__-_...__- 2,224,717| Del Lack & Western____ 931,132 
Erie (3 road ) AR eee 2,138,941 | Seaboard Air Line______ 893,798 
inn St Paul&SSM-.. 2,067,356) Texas & Pacific________ 865,958 
Southern Ry-.....----- 1,964,705! Pittsburgh & Lake Erie 864,637 
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Decrease. Decrease. 
Delaware & Hudeon..... $860,398 | Los Angeles & Salt Lake. $300, 
Elgin Joliet & Eastern 734,900 | Kansas City Southern - --_ 297,120 
Bessemer & Lake Erie. __ 668,897 | Colo & Southern(2 roads) 270,650 
Chic St P Minn & Om... 644,721| Wheeling & Lake Erie--- R 
Western Pacific.......- 566,072 | Term Ry Assn of St Louis 226,250 
Yazoo & Miss Valley. --.- 562,168} Buffalo Roch & Pittsb-- 218,722 
Grand Trunk Western_- 8,788| Bangor & Aroostook. --. 213,194 
Nashv Chatt & St Louis. 493,282 Spokane Port & Seattle- 196,369 
Denver & Rio G West_- 479,228/| Florida East Coast----- 189,793 
N O Tex & Mex (3 rds.) - 469,279| Gulf Mobile & Northern. +42 
OR Biswas cwsncancta 468,782 | Monongahela---------- f 
oes eae 36,353 | Belt Ry of Chicago--.-.-- 147,329 
Chicago Great Western _- 434,978|Ann Arbor_._..--.------ 0 
et. — = eee 421,902/ Alabama Great South--- 137,720 
Central of Georgia_-_---- 417,836} Indiana Harbor Belt-_--- 593 
Maine Central... .- 413,104} Rich Fred & Potomac--- 131,719 
Chicago & Eastern Ill_-_- 08,386| Northwestern Pacific--- “ 
Minneapolis & St Louis_- 392,198! Midland Valley.------- 120,190 
Mobile & Ohio._...-.-- 357,785| Illinois Terminal_-_----- 118,980 
Chic Ind & Louisville--- 348,850 | Central Vermont------- 114,123 
St Louis Southwestern _- 348,468;Gulf Ship Island_----- 101,3 
Cinc New Orl & Tex Pac 345,269i|N Y sq & Western-_--- 00,1 
Western Maryland-_-_--_- 342,178 
Internat & Great Nor__- 28,257 a 
Detroit Toledo & Ironton 319,904! Total (97 roads)--..- $114,016,234 





a These figures cover the operations of the N 


Jew York Central and the 


leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie and the Indiana Harbor Belt, the result 
is a decrease of $10,667,464. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 


SEPTEMBER 1931. 


Increase. | Decrease. 
St Louis Southwestern-. $119,970 Yazoo & Miss Valley---- $479,112 
—————_—_ Missouri-Kansas-Texas-- 468,088 
Total (1 road)....... $119.970 | Western Pacific-------- 463,617 
| Bessemer & Lake Erie--- 436,656 
Decrease.| Del Lack & Western. --- 428,213 
POUNSIITENNAD..- n= == $4,071,327 Delaware & Hudson---- 427,159 
Southern Pacific (2 rds.) 3,922,719 | Lehigh Valley---------- 07,399 
New York Central__-___- a3,652,247 Boston & Maine----.---- :929 
Atch T & 8 Fe (3 roads) -_ 5 ,192 Pittsburgh & Lake Erie_ 365,524 
Great Northern________ 3,193,022 Ghicese St P Minn & Om 347,598 
Union Pacific (4 roads).. 2,223,780 Texas & Pacific. ------- ,364 
Chicago & North West’n 2,173,675 Central of Georgia------ : 
Chic Milw 8t P & Pac_.. 1,715,545 Chesapeake & Ohio----- 301,323 
Illinois Central__-..---- 1,647,839 Long iatand CS 289,490 
Northern Pacific... 1,644,402 Minneapolis & St Louis- 280,101 
Chicago Burl & Quincy... 1,428,912 Grand Western _- 263 ,206 
Louisville & Nashville_- ,336,97 hicago Great Western -- 260,062 
Southern Ry..-.-...--- 1,310, ‘030 Cine N New Orl & Tex Pac 233,559 
Minn 8t Paul& SSM-_. 1,279,596; New Orl Tex&Mex(3 rds.) 227,527 
Chic RI & Pac (2roads)_ 1,237,191! Union RR (Pa)-------- 27 ,362 
Missouri Pacific... - 1,117,555 | Nashville Chatt & St L_- 214,93 
Baltimore & Ohio_____-- 1,112, oat | i Joliet & Eastern--- 190,625 
Erie (3 roads)...-...--- 970,661 | Chicago & Eastern Ill__- 185,230 
Lo | Saal 962, 830. Internat’! & Great Nor-_- 184,826 
Norfolk & Western____- 9 4'084 | | Bangor & Aroostook---- 173,421 
N YN H & Hartford_-_-_ 726,970 | Reading Co__-_-------- 161,340 
Atlantic Coast Line-_--_-_- 716,399 Western Maryland----- ,420 
St Louis-San Fr (3 roads) 644,495 Chicago Ind ae: 147,037 
N Y Chicago & St Louis— 635, 092 Mobile & Ohio___------ 142,941 
Duluth Missabe & Nor_- 603,771 Detroit Toledo & Ironton 125,605 





Pere Marquette_______- 
Central RR of New Jer_- 
Seaboard Air Line_____- 


pra ee std | Spokane Portl & Seattle_ 100,062 
515, a76| Total (72 roads) 





a These figures cover the operations of the New York Central and leased 
lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding the Pittsburgh & Lake Erie and the Indiana Harbor Belt, the 
result is a decrease of $4,076,327. 

It follows as a matter of course from what has 
been said above that when the roads are arranged 
in groups or geographical divisions according to 
their location, we have a repetition of the record of 
the previous year, namely, that all the different dis- 
tricts, Eastern, Southern and Western, as well as 
all the different regions in each of these districts, 
show a contraction in gross and net alike. Our sum- 
mary by groups appears below. As previously ex- 
plained, we group the roads to conform to the classi- 
fication of the Inter-State Commerce Commission. 
The boundaries of the different groups and regions 
are indicated in the footnote to the table. 


SUMMARY BY GROUPS. 
District and Region. ——Gross"Earnings 



































Month of September. 1931. 1930. Inc. (+) or Dec. (—). 
Eastern Dtstrict— $ $ % 
New England region (10 roads)__.. 16,040,525 19,589,427 —3,548,902 —18.08 
Great Lakes region (31 roads) __-_- 66,929,766 87,568,135 20,638,369 —23.58 
Central Eastern region (26 roads).. 72,163,871 95,112,651 22,948,780 —24.13 

SET CRB vivo ccweewcncece 155,134,162 202,270,213 —47,136,051 —23.30 
Southern D1istrict— 
Southern region (30 roads) -------- 38,273,602 50,836,638 12,563,036 —24.73 
Pocahontas region (4 roads) _.-__-- 19,914,578 22,950,713 —3,036,135 —13.25 
Total O64 POSES) on wecdnesss 58,188,180 73,787,351 —15,599,171 —21.01 
Western Dtstrict— 
Northwestern region (17 roads)..-. 43,780,150 64,462,087 —20,681,937 —32.09 
Central Western region (24 roads). 62,660,391 84,102,884 —21,442,493 —25.50 
Southwestern region (30 roads)__._ 30,058,655 42,272,777 —12,214,122 —28.89 
-: toad. ene 136,499,196 190,837,748 —54,338,552 —28.52 
Total all districts (172 roads) _.--_- 349,821,538 466,895,312 —117,073,774 —25.07 
District and Region. Net Earntngs. 
Month of Sept. Mtleage—— 1931. 1930. Inc. (+) or Dec. (—). 
Eastern District— 1931. 1930. x $s $ 
New Englandreg’n 7,277 7,329 4,334,252 5,838,866 —1,504,614 ae 77 
Great Lakes region 27,908 27,941 12,244,270 21,311,190 —9,066,920 —42.57 
Centrai East. reg’n 25,004 25,031 19,872,849 27,832,722 —7,959,873 —28.61 
ae 60,189 60,301 36,451,371 54,982,778 —18,531,407 —31.89 
Southern Distriat— 
Southern region... 40,026 40,070 5,203,268 12,620,294 —7,417,026 —58.80 
Pocahontas region 6,119 6,030 8,400,770 9,718,749 —1,317,979 —13.57 
, | eee 46,145 46,100 13,604,038 22,339,043 —8,735,005 —39.10 
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District and Region (Concl.) Net Earnings Jan. 1 to Flour. Wheat. Corn. Oats. Barley. Rye. 
Month of Sept. ——M ileage 1931. 1930. Inc. (+) or Dec. (—). | Sept. 26. (ddis.) (dush.) (dush.) (bush.) - (bush.) (bush.) 
Western District— 1931. 1930. $ %s $ % Chicago— 
Northwest’n region 48,877 48,973 13,019,418 24,912,583 —11,893,165 —47.78 | 1931 __. 7,580,000 50,023,000 40,451,000 13,094,000 2,981,000 946,000 
Central West. reg’n 52,213 52,034 20,666,054 31,364,317 —10,698,263 —34.10 1930 ... 8,654,000 23,795,000 59,831,000 25,328,000 5,118,000 2,715,000 
Southwest. region_ 35. 391 35,185 8,477,005 13,780,379 —85,303, "374 —38.54 Minneapolt 
a 136,481 136,192 42,162,477 70,057,279 —27,894,802 —39.82 ‘ase a See Sa sen’one gt 1s bee nee ia’ sra'abe 5 ae 
Total all districts_242,815 242,593 92,217,886 147,379,100 —55,161,214 —37.41 — 
ee 
NOTE.—We have changed our grouping of the roads to conform to the classifi- | 1939 --. __7777 58021 On 1’130'00> 1 088'000 4'508°000 3,612,000 
cation of the Inter-State Commerce Commission, and the following indicates the Milwaukee— ‘ 
confines of the different groups and regions: came --- 602,000 17,651,000 5,464,000 2,883,000 6,606,000 118,000 
EASTERN DISTRICT. ‘ 930 .-. 813,000 3,401,000 9,670,000 7,680,000 9,321,000 520,000 
New England Regton.—This region comprises the New Engiand States. . Se 9,148,000 700,009 5,096,000 38,000 8,000 
Great Lakes Regton.—This region comprises the section on the Canadian boundary 1930 .-. = ------ 10,935,000 947,000 4,152,000 21,000 33,000 
between New England and the westerly shore of Lake Michigan to Chicago, and | Detroiti— 
north of a line from Chicago via Pittsburgh to New York. aoe ae sen aee Leryn pry 7 —_— 
Central Eastern Region.—This region comprises the section south of the Great Ind ictaeatile ~ eS ee 1000 5,000 3,000 5,000 
Lakes Region, east of a line from Chicago through Peorla to St. Louis and the | “(94,7708 & Omaha— see sete cae ie 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to TE cals ieee 39 834,000 39,667,000 15,538,000 10,000 129000 
Parkersburg, W. Va., and a line thence to the southwestern corner of Marylan St. Louts 
and by the Potomac River to its mouth. 1931 -.. 4,930,000 31,456,000 15,918,000 12,351,000 1,439,000 70,000 
SOUTHERN DISTRICT. wane 5,496,000 39,814,000 21,647,000 14,605,000 1,023,000 256,000 
Southern Regton.—This region comprises the section east of the Mississipp! River | “ "1931 ___ 2,115,000 2,680,000 7,395,000 3,091,000 2,655,000 2,392,000 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence | 1930 _-- 1,803,000 1/899,000 17,862'00) 5,386,000 3.157.000 454,000 
following the eastern boundary of Kentucky and the southern boundary of Virginia | ransas City— 
to the Atlantic. a 27,000 95,397,006 20,135,000 2,563,000 11,000 2,000 
Pocahontas Regton.—This region comprises the section north of the southern 1930 --- ------ 73,479,000 24,008,000 4,887,009 = ------ == - 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, | St. Joseph— 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland eed ere ceeeee raging eed Hee eage 1.988,008 5,000 2,000 
and thence by the Potomac River to its mouth. Wichita ete eee i ig ee Kec a ee era er 
WESTERN DISTRI i a< aminww 23,899,000 1,425,000 141,000 112,000 =s_ to --- 
. SERIOT. sta 8 sndea 19,988,000 3,272,000 191,000 17,000 $=«aeess 
Northwestern Regton.—This region comprises the section adjoining Canada lying Siour City— 
to Fortiand and by the Cotumbie Bitar te ine Eacitic. 1930... ---=-. 1,870,000 4,931,000 2,468,000 205,000 34,000 
Central Western Regton.—This region comprises the section south of the North- 7 siete ae aca ePe : : 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and | Totail— 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 1931 _-.15,254,000 375,918,000 137,443,000 63,356,000 25,275,000 7,343,000 
Mexican boundary to the Pacific. @ <1 eo 4A 1930 ..-16,766,000 351,463,000 200,698,000 101,451,000 38,698,000 15,525,000 





Southwestern Region.—This region comprises the section lying between the Mis- 
‘sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
toEl Paso and by the Rio Grande to the Gulf of Mexico. ab 


The Western grain traffic, as already indicated 
above, suffered a heavy shrinkage as compared with 
the movement in the corresponding period of 1930. 
This applies not only to wheat, but to all the other 
cereals as well. For the four weeks ending Sept. 26 
1931 the receipts of wheat at the Western primary 
markets were only 36,376,000 bushels as against 59,- 
571,000 bushels in ‘the same four weeks of 1930; the 
receipts of corn only 7,107,000 bushels as against 
15,229,000 bushels; of oats but 6,779,000 bushels 
against 14,594,000 bushels; of barley 4,740,000 bush- 
els against 10,867,000, and of rye 1,000,000 bushels 
as against 5,371,000. For the five cereals, wheat, 
corn, oats, barley and rye combined, aggregate re- 
ceipts for the four weeks of September 1931 were 
only 56,002,000 bushels as compared with 105,632,000 
bushels in the corresponding period of 1930. The 
details of the Western grain movement, in our usual 
form, are set out in the table which now follows: 

WESTERN FLOUR AND GRAIN RECEIPTS, 





4 Wks. Ended Flour. Wheat. Corn. Oats, Barley. Rye. 
Sept. 26. (ddls.) (dush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1931... 855,000 1,748,000 2,480,000 2,246,000 409,000 274,000 
1930 ._. 1,035,000 1,642,000 5,631,000 2,974,000 1,894,000 1,285,000 
Minneapolis— 
= eee 9,600,000 372,000 800,000 1,742,000 617,000 
i -.. «saseas 18,069,000 638,000 2,948,000 3,850,000 1,993,000 
Duluth— 
ees es 4,357,000 27,000 305,000 406 ,000 41,000 
aaa 20,741,000 230,000 2,902,000 2,952,000 1,555,000 
M Uwaukee— 
1931... 123,000 1,980,000 285,000 181,000 1,580,000 8,000 
1930 ... 81,000 211,000 1,040,000 1,905,000 1,462,000 138,000 
T 
De 719,000 49,000 514,000 5,000 2,000 
Di sce  «snene 1,103,000 83,000 224,000 2,000 9,000 
o1lt— 
== >t === 72,000 46,000 44.000 
RE 167,000 35,000 116,000 20,000 17,000 
Indianapolis & Omaha— 
eo.  taaenmwe 3,012,000 1,488,000 1,226,000 30,000 8,000 
iso0 ee ee 4,526,000 2,267,000 1.333.000 §$ cuccce 2,000 
St Louis— 
1931... 598,000 2,452,000 621,000 420,000 229,000 5,000 
1930... 543,000 3,100,000 1,554,000 904,000 235,000 123,000 
1931 ... 195,000 347,000 631,000 277,000 268,000 ...... 
1930 __. 231,000 348,000 1,316,000 416,000 412,000 239,000 
Kansas City— 
See 7,995,000 633,000 ees 
EME et 6,408,000 1,559,000 See 0 cwetae 020 meen 
St Joseph— 
| ap errees 751,000 258,000 re 
es | ee 1,890,000 589,000 meee” ee gee 
Wichita— 
| 2,821,000 9,000 6,000 Ve. ae 
| ee 1,216,000 35,000 24,000 ee 0s Smee 
eg ae 457,000 254,000 122,000 8,000 1,000 
| Starr 150,000 252,000 304,000 23,000 10,000 
Total— 
1931 ... 1,771,000 36,376,000 7,107,000 .779,000 4,740,000 1,000,000 


1,890,000 59,571,000 15,229,000 14 4,594,000 10,867,000 5,371,000 


1930 -- 


The Western live stock movement also appears to 
have been much smaller than in September last year. 
At Chicago the receipts comprised only 15,493 car- 
loads, as compared with 18,400 carloads in Septem- 
ber last year; at Kansas City they were only 6,736 
carloads against 9,263 carloads, and at Omaha but 
6,916 cars against 9,118. 

The Southern cotton movement, too, was on a 
reduced scale both as regards shipments of the staple 
overland and receipts at the Southern outports. In 
view of the tremendous size of the new crop this 
seems strange, but is explained by the fact that owing 
to the low price of the staple farmers have been hold- 
ing back their cotton. Gross shipments overland 
for the month under review reached only 29,405 bales, 
as against 49,837 bales in September 1930; 51,520 
bales in September 1929, and 34,363 bales in Sep- 
tember 1927. Receipts of cotton at the Southern out- 
ports in the month the present year were only 
1,053,908 bales as compared with 1,649,271 bales in 
September 1930; 1,327,471 bales in September 1929; 
1,306,890 bales in 1928, and 1,395,840 bales in 1927. 
In the subjoined table we give the details of the 
cotton movement for the past three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND 
FROM JAN. 1 TO SEPT. 30 1931, 1930 AND 1929. 
































September. Stnce Jan. 1. 
Ports. 
1931. 1930. 1929. 1931. 1930. 1929. 

Galveston.......--.. 227,827| 197,003) 249,551) 500,913) 532,031] 872,590 
Houston, &c......-- 446,179| 655,847) 467,942) 885, ih 1,275, 167/1,136,518 
New Orleans---.-.---- ,047| 158,303) 223,635) 540,018) 664,619) 822,367 
_  npeaegaRA ARS. 30,941 80,273 .907 > as 183,021} 168,977 
NS  cbaon 7,650} 23,469) -...... 5,2 35,815) 41,77! 
GURNEE. Cccacacene 90,830; 209,936; 161,567 271/580 397,829} 309,311 
Charieston....-..-..-- 26,927| 71,484 36,226} 82,409) 161,973) 80,684 
Wilmington. ..---.-- 4,696 3,293 9,161 23,620 18,513} 32,851 
oc cnwowme ,352 20,160 2,310| 46,297| 67,856 51,817 
Corpus Christi.....- 149,380} 194,327; 119,911) 274,458) 512,139) 361,754 
Pere al aeeewel  aeenen 1,715 18,781 5,409 1,825 
OS a Bere = SL.000l §$aenesul  aeheoce fee 
EONS WIOUEWcecec| s<cccs] SGaacacl cencsel dtkednel <seuue 37 
EGG... Cceeaces|  taanee i | 5,398 S01G ccacuc 
Jacksonville. -------- 7,170 72 546 8,592 2 612 
Pate APU cccecccc| ceccce| ceevee| weecces| secesse| ceccee 9,217 

ea 1,053,908/1,649,27111,327,471'2,956,332 3,896,924 3,890,339 











RESULTS FOR EARLIER YEARS. 

It is important to bear in mind that the heavy losses in 
1931 and 1930—$117,073,774 in gross and $55,161,214 in net 
in 19381 and $99,634,540 in gross and $36,255,079 in net in 
1930—do not, as might be supposed, follow large gains in 
the years immediately preceding. On the contrary, they 
come after indifferent results in September 1929 and equally 





indifferent results in September 1928 and decidedly un- 
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favorable results in September 1927. In 1929 our Septem- 
ber compilation registered an increase of no more than 
$9,812,986 in gross, and of only $2,612,246 in net. In Sep- 
tember 1928 our tables recorded $9,980,689 loss in gross 
with $1,711,331 gain in net. In September 1927 there was 
$26,058,156 loss in gross, and $13,799,429 loss in net. On 
the other hand, however, our tabulations for September 
1926 showed gains then which did not differ greatly from 
the losses which followed in 1927. In other words, our 
statement for September 1926 recorded $24,192,709 increase 
in gross and $14,996,918 increase in net. These 1926 in- 
creases, too, followed moderate increases in the year pre- 
ceding, our tabulations for September 1925 having shown 
$24,381,000 gain in gross, and $18,026,891 increase in net, 
notwithstanding that at that time the anthracite carriers 
had to contend with the strike at the anthracite mines, 
which served to cut off completely all traffic in hard coal. 
Even in 1924, which was a period of trade reaction, there 
was in September of that year only a relatively slight falling 
off in gross earnings (no more than $5,116,223), while in 
the net there was no loss at all then, but rather improve- 
ment in the large sum of $29,947,793 (expenses having been 
reduced in amount of $35,064,016 at that time). Moreover, 
this followed $44,549,658 improvement in gross in September 
1923, and $37,441,385 improvement in net. It is true that 
this notable improvement in 1923 was due in part to the 
poor exhibit made by the carriers in September 1922, when 
they had to contend at once with the shopmen’s strike and 
the strike in the unionized coal mines. And yet there was 
no actual loss in gross even in September 1922, but an 
increase, though this increase amounted to only $1,723,772, 
and was accompanied by $29,046,000 decrease in the net, 
due to the augmentation in operating costs occasioned by the 
labor troubles referred to. Furthermore, this loss in the 
net in 1922 came after $11,372,524 gain in the net in 1921, 
as compared with September 1920. 

The noteworthy feature about this 1921 gain in the net 
was that it oceurred, notwithstanding a tremendous shrink- 
age in the gross revenues in that year arising out of the 
great slump in trade and industry which marked the course 
of the whole of the year 1921. The improvement in net 
came as a result of prodigious curtailment of the expendi- 
tures which was forced upon the carriers in order to offset 
the great loss in traffic. In previous months of that year 
the extent of the shrinkage in traffic consequent upon the 
collapse in trade had been in considerable measure con- 
cealed owing to the fact that the roads were then getting 
very much higher transportation rates both for passengers 
and for freight. In other words, in these earlier months of 
1921 the loss in gross revenues because of diminished traffic 
was in large part offset by the additional revenue derived 
from higher rates on the traffic which the carriers actually 
did handle and transport. In September this was no 
longer the case, for in that month comparison was with 
a time in 1920 when the higher rates authorized by the 
Inter-State Commerce Commission in the summer of that 
year were already in effect. It was estimated at the time 
when these great advances were made that on the volume 
of traffic then being handled they would add $1,500,000,000 
to the annual gross revenues of the roads, or, roughly, 
$125,000,000 a month. 

Deprived of the advantage—in the comparisons—of these 
higher rates, the naked fact of a tremendous shrinkage in 
the volume of business then being moved (1921) stood out 
in all its grimness. The loss, accordingly, aggregated no 
less than $120,753,579, or not far from 20%. But by dint 
of great effort, the roads managed to cut down their ex- 





penses in the prodigious sum of $132,126,103, leaving a gain 
in net of $11,372,524. The 12% reduction in the wages of 
railroad employees which had been in effect since July 1, 
under the authorization of the Railroad Labor Board, was 
one fact in the big contraction in expenses; the shrinkage 
in traffic was yet another factor, and of much larger magni- 
tude, in addition to which railroad managers skimped and 
pared in every direction, in particular cutting the mainte- 
nance outlays to the bone, little repair work of any kind 
being done that could be deferred. 

As against the gain in net in 1921, however, brought about 
in the way indicated, it is important to note that in pre- 
ceding years very large additions to gross revenues arising 
either from an increased volume of traffic or from higher 
rates failed to yield any substantial additions to the net. 
This remark applies to the results for many successive years 
of this earlier period, operating costs having steadily risen 
at the expense of the net. In that respect, the exhibit for 
September 1920 was particularly disappointing. Great ex- 
pectations had been built on the benefits to be derived from 
the noteworthy increase in passenger and freight rates 
that had then just been put into effect. Gross earnings 
did reflect the higher rates in an increase of no less than 
$113,783,775, or 23.68%, but $104,878,082 of this was con- 
sumed by augmented expenses, leaving hence a gain in net 
of only $8,905,693, or less than 10%. In the years preceding, 
the showing as to the net was equally unsatisfactory. Thus 
for September 1919 our tabulations registered $9,252,922 
gain in gross, but $18,828,861 loss in the net. In September 
1918 the gain in the gross revenue reached enormous propor- 
tions, the war being still in progress and the volume of 
traffic extremely large, besides which decided advances 
in both passenger and freight rates had been made only a 
few months before. The addition to the gross was no less 
than $129,367,931, or 36.16%. But this was accompanied 
by an augmentation in expe"ses of $126,177,381, or 51.82%, 
leaving net larger by only $3,190,550, or 2.79%. The year 
before, rising expenses played a similar part in contracting 
the net results. In that year (in September 1917) there was 
$33,901,638 increase in gross, but $7,699,654 loss in net, 
owing to an expansion of 41% million dollars in expenses. 
In the following we furnish the September comparisons 
back to 1906: 

| | 


Gross Earnings. 
Year. 





Net Earnings. 





| Inc. (+) or | 








Year Year | Year | Year j|Jne.(+) or 
| Gtven. | Preceding.| Dec.(—). | Gtven. | Preceding. | Dec. (—). 
ee a ee we $ fied “A pe 
1906. _|136,839,986 126,782,987, + 10,056,999) 48,341,798 45,653,884, +2,687,914 
1907 -.|141,229, "009 128,047, 787, +13,172,222) 41,818,855) 45,413,358) —3,594,503 
1908 _.'218, "929, "381 234,228,778, —15,299,397 81, ‘615, 313) 77,531,878 +4, (083, 435 
1909 __|246,965,956 219,013,703) + 27,052,253, 95,443,956, 81,858,560 + 13,585,396 
1910 __ 256,647,702 246,335,586 + 10,312,116) 91,580,434, 95,449,517, —3,869, ‘083 
1911 __|249,054,036 249,014,234 +39,801) 90,720,548 89,398,733, +1, ‘321 ,815 
1912 __ 272,209,629 252,318,597 +19,891,032) 96,878,558 90,842,946, +6, 035, 612 
1913 __'285,050,042 275,244,811, +9,805,231) 92,847,193) 98,000, 260; + 5,153, 067 
1914 __|272,992,901!285,850,745) —-12,857,844) 92,022,947| 91,274, 022} +748,914 
1915 __'294,241,340276,458,199 +17,783,141/111,728,276 93,181,915;+ 18,546,361 
1916 __332,888,990 294,333,449 +38,555,541/124,447,839 111,875,296 + 12,572,543 
1917 __'364,880,086 330,978,448 +33,901,638,116,086,103,123, 785, 757| —7,699,654 


1918 __ 487,140,781 357,772,850 + 129,367,931 117,470,621,114,280,071| +3,190,550 


1919 __|495,123,397485,870,475, +9,252,922) 98,302,598/117,131,459-—18,828,861 
1920 __|594,192,321 480,408,546 + 113,783,775,102, '329,084 93,423,391) +8,905,693 
1921 __/496.784,097 617,537.676— 120,753,579 120,604,462 109,232,938) + 11,372,524 
1922 __'498,702,275 496,978,503, + 1,723,772 91,384,503,120,428,552—29, '046,059 
1923 .- 544,270,233 499,720,575. + 44'549.658 129'300.309 91,858,924 +37.441,385 
1924 __|539,853,860 544,970,083) —5,116,223 159,176,504 129,228,711|+ 29,947,793 
1925 __\564,443,591 540,062,587, + 24,381,004 177,242,895,159,216,004 + 18,026,891 


1926 __|588,948,933 564,756,924 + 24,192,009 191,933, 148176,936,230 + 14,996, ‘918 


1927 _.|564,043,987 590,102,143, —26,058,156 179,454,277 193,233,706—31,799, '429 
1928 __|554,440,541 564,421,630 —9,980,689 180,359,111178,647.780, —1 "711, 331 
1929 __|565,816,654556,003.668 +9.812,986181,413,185178,800,939, +2612, 246 


1930 _.|466,826,791 566,461,331 —99,634,540 147, '231,000183.486. 079— 36,255, ‘079 
1931 __'349,821,538 466, 895,312—117.073.774 92,217,886 147.379, 100—55,161,214 


Note.—In 1906 the number of roads included for the month of September’ was 98; 
in 1907, 84; in 1908 the returns were based on 231,367 miles; in 1909 on 236,545 miles; 
in 1910 on 240,678 miles: in 1911 on 230,918 miles; in 1912, 237,951 miles; int 1913, 
242,097 miles; in 1914, 242,386 miles; in 1915, 245,132 miles; in 1916, 248,156 miles; 
n 1917, 245,148 miles; in 1918, 232,186 miles; in 1919, 232,772 miles: in 1920, 226,955 
miles; in 1921, 235,155 miles; in 1922, 235,280 miles; ‘in 1923, 235,611 miles: in 1924, 
235,178 miles; in 1925, 236,752 miles: in 1926, 236,779 miles; in 1927 238,814' miles 
in 1928, 240,693 miles; in 1929, 241,704 miles; in 1930, 
242,815 miles. 





242,341 miles: in 1931; 











lL Indications of Business Activity 




















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Nov. 13 1931. 

There has been some improvement in trade here and 
there, and there is no doubt that the business morale of 
the country is better. Not that there is any real activity 
anywhere. The weather has been too warm. Seasonable 
conditions are, of course, required for seasonable trade. 
Business is being conducted along conservative lines. The 
temperatures here in New York have been as high as 72 





degrees, or within 4 degrees of summer heat. The petroleum 
industry has been helped by the unseasonably warm weather 
in some parts of the country as there is more auto travel 
than usual. And there is no doubt that hope is in the 
air. The recent big advance in wheat and other grain,¥the 


rise in cotton and other commodities, the advance in silver 
and the tendency towards easier rates for money all tend 
to encourage a more cheerful feeling, even if, as a rule, there 
Chicago 


has been little or no actual increase in business. 
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has had a temperature of 70 degrees, and in many other 
parts of the Central West it has been 60 to 66 degrees. 
St. Louis has had 72 degrees. That is not the kind of weather 
that is wanted. The grain markets have dropped some 
5 to 8c. this week and cotton is lower. In fact, all the 
leading commodities have declined. But belief is very gen- 
eral that these declines were simply natural setbacks after 
recent pronounced advances. Cotton is less than Ye. 
lower for the week in spite of a crop estimate by the Gov- 
ernment of 16,903,000 bales, as against 13,931,597 bales 
last year. The estimate was 600,000 bales larger than the 
previous one in October. Yet the answer of the cotton 
market was to advance substantially on the 9th inst. when 
this report was issued. Wheat declined, it is true, some 8c., 
with only a moderate export demand and some increase in 
the Russian shipments to western Europe. But new Russian 
offerings were comparatively small. There was an uncon- 
firmed rumor that Russia has confessed itself insolvent. 
Also the Sino-Japanese war continues, and there are hints 
that Russia is helping China. If that is so, it may mean 
that Russia will eventually be drawn into the war. The 
whole Sino-Japanese muddle, however, may be cleared up 
soon. It is not believered that Japan will definitely sever 
its relations with the family of nations and make itself a 
kind of Ismaelite among the peoples of the globe. Corn 
declined about 5c. with the weather good and the cash 
demand anything but brisk, while the Government made 
some reduction in its estimate of the crop on Nov. 1; that is, 
to 2,674,000,000 bushels, against 2,703,000,000 on Oct. 1 
and 2,094,000,000 harvested last year. The five-year aver- 
age is 2,761,000,000 bushels. It was still too dry in the 
winter wheat sections of the Central West and Southwest, 
especially the Southwest, where the drouth is described as 
serious. There is also drouth in the Canadian Northwest. 
A feature of the week was the persistent reports of a good 
demand from Germany for North American rye, mostly 
Canadian. At times there have been reports of a little 
export business in domestic barley and oats, as well as some 
rye. The world’s crop of rye is short; domestic and foreign 
speculators have been buying it. Germany is said to have 
bought 1,000,000 bushels of rye from Russia. Canada had 
an active business in cash rye, supposedly for export. 
The stock market has not moved very decisively as a 
rule either way. It seemed to be for the most part mark- 
ing time awaiting some decisive cue. Nobody expects a 
sudden revival of trade. The general belief is that it will 
be gradual. The new note in this country, however, is 
that there is greater hope that the worst has been seen 
and that the turn of the tide for the better is near at hand 
if it has not already started. Not a few believe that it 
has already started. Still the fact must be faced that col- 
lections throughout the United States are still slow because 
trade is slow. Mild weather has interfered with the sale of 
heavy clothtng in parts of the country. In this city, it is 
true, men’s clothiers report business as good as it was last 
year and collections too are up to last year’s mark. This 
is an exception that proves the rule. Of late Chicago’s 
trade has been hurt by mild weather. In Baltimore ‘the 
clothing business is slow. Boston department stores are 
selling rather less than they were a year ago. In St. Paul 
a fair business has been done in women’s wear, furniture and 
house furnishing goods. Very low retail prices by compari- 
son with former years have had some effect. They would 
have a great deal more if the weather were 15 or 20 degrees 
colder, throughout the length and breadth of the United 
States. Philadelphia’s sales of sweaters, hosiery, overcoats 
and suits are smaller than those of a year ago. Dry goods 
at the leading wholesale centers of the country lag behind 
the business of this time last year. But retail failures are 
much less numerous than those of last week. Building is 
very small in most sections. This, of course, tends to keep 
the steel business within comparatively narrow bounds, 
though some lines of the steel industry are said to be doing 
a little better. Itis only alittle. Railroads are not buying 
rails on any important seale. Some look for a larger pro- 
duction of automobiles in November. October’s output is 
estimated at 86,328 or a total for 10 months of 2,838,018 
as against 3,206.680 for a like period last year. Boston and 
Philadelphia found the wool market quiet, although there 
was rather more inquiry. Boston had a rather better leather 
trade. Shoe manufactories are said to be doing less busi- 
ness after a rise in prices of the lower priced sorts. At 


Rochester manufacturers of men’s clothing are quiet, await- 
ing spring orders, not yet due. 


Provisions have declined 





a 
slightly in sympathy with grain. Coffee dropped 20 to 25 
points as there seems no likelihood that the Brazilian govern- 
ment’s surplus stocks will be destroyed. Bankers object. 

Sugar futures are unchanged to a single point higher, 
after light trading. Large Cuban interests seem to give the 
price support from time to time. Spot raws have within a 
day or two become more active; possibly 20,000 tons have 
been sold. Rubber declined 13 to 16 points, but this was 
simply a natural reaction and not very much of a reaction 
at that after the recent big rise. Hides had a similar ex- 
perience, with a drop of 40 to 50 points, after a recent swift 
upturn on big trading. Cocoa declined 33 points in a natural 
reaction. Silk dropped 1 to 2 points. Silver, after wild 
fluctuations, a rise at one time of 250 to 300 points, and 
the largest trading on record, winds up at a net decline of 
30 to 70 points. The coal trade has been hampered by 
warm weather. Cotton goods have been rather slow and 
some constructions of print cloths seem to have declined 
ke. On the 7th inst., stocks advanced 1 to 4 points, with 
wheat rallying after an early decline. Cotton, rubber, 
coffee, sugar, cocoa and hides advanced. Wall Street 
watches commodity markets, especially wheat, respectfully. 
For years past in homely parlance Wall Street houses have 
not been carrying all their eggs in one basket—the stock 
market. They have joined the commodity exchanges like 
cotton, the Chicago Board of Trade, the Coffee & Sugar 
Exchange here and other exchanges. Grain, cotton and 
other trading has been an important source of income re- 
cently. Copper was more stable. Oil earnings are larger. 
Steel output increased. Prices of seats on the various 
Exchanges have advanced. On the 7th inst., Cotton 
Exchange memberships rose $4,000. Domestic bonds ad- 
vanced 1 to 5 points more; foreign were irregular. 

On the 9th inst. stocks made a moderate advance in a 
larger and broader market. Silver futures in some cases 
ran up 260 to 300 points, the latter the limit prescribed for a 
maximum change whether upward or downward in a single 
day and the sales bounded to 7,500,000 ounces, the largest 
on record up to then. It has been surpassed then. All this 
was on Sino-Japanese war talk. Cotton advanced $1 a bale 
despite a Government crop estimate of 16,903,000 bales, or 
609,000 larger than that of Oct. 1 and nearly 3,000,000 bales 
larger than the last crop. Wheat rallied at one time 2% to 
3c. Copper stocks were generally strong. Anaconda ad- 
vanced 11% and there were advances in U. S. Steel, American 
Smelting, Waldorf System, Central RR. of New Jersey, 
Inland Steel, National Steel, International Business Ma- 
chines, du Pont, Southern Pacific and National Biscuit. 
London and Paris were quiet but firm. As commodities 
rose in popularity, higher prices were paid for memberships 
in the Cotton, Rubber and Cocoa Exchanges, i. e. $20,000 at 
the Cotton Exchange, or $6,500 above the recent low level; 
$1,800 at the Cocoa Exchange and $1,500 at the Rubber 
Exchange. Bonds were active and generally higher with 
sales of $15,186,500, overtopping even those of two years 
ago, let alone the smaller totals of 1930 and 1931. Japanese 
issues dropped sharply; government 5'%s were down 5 
points and 614s, 4. Among domestic bonds, railroad issues 
set the upward pace. 

On the 10th inst., in a day of profit taking in stocks and 
commodities, stocks were irregular but significantly enough 
railroad issues advanced slightly. The average was only 
about a quarter of a point, but the contrast with the action 
of other stocks was what arrested attention. Lower prices 
occurred for United States Steel common 1%, American 
Telephone 17%, American Steel Foundry 2%, Ingersoll Rand 
314, International Business Machines 344, du Pont 1%, 
and Eastman Kodak 2. The sales were 1,750,052 shares, 
against 3,047,293 shares on Monday, 3,335,000 a year ago 
and 6,450,000 two years ago. Bonds dropped though 
Japanese issues advanced 2 to 214 points after an early 
decline. But foreign bonds were generally lower. Domestic 
issues were irregular, leaning to the lower side on railroad, 
convertibles, &c. Yet the average decline was less than 
one-eighth. Advances took place in Northern Pacific 3s, 
Union Pacific 1st 4s, New York Central consolidated 4s, 
Louisville & Nashville 514s, Consolidated Coal of Maryland 
5s, Utilities and Power and Light 5's, all of which were 
in brisk demand. Stocks on the 11th inst. fell 1 to 3 points 
on the more popular issues, with total transactions only 
1,491,401 shares, owing partly no doubt to the closing of 
the grain exchanges at the West and some of the cotton 
markets at the South for Armistice Day. Bonds declined, 
though the loss was less than on Tuesday. A ‘‘seat’’ at the 
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Exchange sold at $180,000, an advance of $5,000. The low 
this year was $156,000. Stocks had the appearance of a 
small traders’ market exhibiting a timely and natural 
reaction. A few stocks advanced, but the trend was mostly 
moderately downward. 

On the 12th inst. stocks and bonds were irregular with 
sales 1,441,972 shares. Railroad stocks were the most 
depressed. Wheat corn and some other commodities were 
lower. Wheat was 7c. under the highest level of the 9th 
inst. and corn 5\4e. under. There was some evidence that 
the upward pace in commodities had recently been too fast 
to last. New York Central was off 4 points, Santa Fe and 
Baltimore & Ohio 134, New Haven 2%, Union Pacific 1% 
and Southern Pacific 23%. Fractional declines also took 
place in American Can, American Tel. and Johns-Manville. 
But one thing noticeable in the speculative markets in stocks 
and commodities is the cautiousness of operators in going 
short if they go short at all. They say in effect that the re- 
covery of business may be slow, but it is sure to come and 
that there is likely in the long run to be more money on the 
bull side than on the bear side all along the line. Where 
stocks and production are still large the cheapness of prices 
it is argued discounts all this. To-day stocks declined 1 to 
5 points. The greatest pressure was on railroad shares. 
Lower wheat prices told. New York Central led the way 
downward with a fall of 334 points or 734 in two days on 
persistent selling. It pulled Santa Fe down 534, Union 
Pacific 5 and Southern Pacific 34%. Western Union declined 
514 and recovered only half a point of it. U.S. Steel and 
American Can dropped 1%. Metal stocks were something 
of an exception to the general depression. Copper stocks 
acted well. 

In Boston department store sales were stimulated by more 
seasonal weather. Although this period is usually quiet, 
shoe manufacturing operations are higher than a fortnight 
ago. The textile industry continues to do fairly well but 
prices of cotton goods are generally low. A considerable 
number of small woolen and worsted plants continue very 
active. Philadelphia reported improvement. The com- 
modity movement increased. Building gained and mills 
were active. The sentiment was generally more cheerful. 
Richmond, Va. retail trade is better and the advance in the 
price of wheat has had a heartening effect among farmers. 
Atlanta, Ga. reported trade improving; department store 
sales are much larger. Dallas, Tex. reports that cooler 
weather, advances in oil and wheat prices and a loosening 
of credits had brought a much better feeling. The petroleum 
situation was better. Martial law continued in the East 
Texas fields and Governor Sterling has just directed that 
the allowable production be reduced to 125 barrels a day for 
each well. Cleveland, Ohio, reported improvement due 
chiefly to buying of material for new model automobile 
output. 

Lawrence, Mass. wired Nov. 12 that Lawrence textile 
mills were getting back to normal today after the five weeks’ 
strike which affected 23,000 operatives. All the mills are 
hiring additional workers as the production moves along, 
but there were still many hundreds idle. The Arlington 
Mills resumed after the Armistice Day holiday, prepared 
to start its night force tonight. There were no pickets in 
the vicinity of the American Woolen Co. plants. The 
Pacific Mills were still closed, with 5,400 employes affected. 
North Andover, Mass. wired Nov. 12 that a 10% in reduc- 
tion in wages will become effective at Sutton’s Mill next 
Monday. Lowell, Mass. wired that announcement of a 
10% cut in wages for 1,200 employes was made on the 12th 
inst. by the Lawrence Manufacturing Co. The reduction 
will be effective Nov. 20. This is the first reduction of 
any of the larger textile corporations in that city. New 
Bedford, Mass. wired that a horizontal wage cut of 10% 
including officers, executives, salaried employes and wage 
earners, effective the week of Dec. 7, has been announced 
by the New Bedford Cotton Manufacturers’ Association. 

Charlotte, N. C., reported that while the textile situation 
does not show the marked buying activity of 10 days ago, 
sales have kept up on a moderately large basis and most 
of the large gray goods plants have been selling more than 
they produced. Greenville, 8. C., wired Nov. 10 that 
most mills in that section are operating both day and night, 
although, in many instances, officials say their plants are 
only operating a portion of the machinery at night. The 


general increase in two months is marked, especially within 





the last two or three weeks. 
day shifts. 


Most mills are running full | 
All mills appear to be complying with the | 


recommendations of the Cotton Textile Institute that only 
men or boys over 18 years of age should be employed. 

Kansas City stated that there was decided improvement 
owing to the rise in oil and wheat and retail sales increased 
owing to the stimulus of a co-operative downtown sales plan 
with expanded newspaper advertising and free street car 
rides. Schools were closed at 11 a. m. to permit the children 
to accompany their families downtown for the sales. Whole- 
sale trade, however, continued generally slow. St. Louis 
reported a gain in wholesale trade owing to depleted stocks 
of retailers and because of the rise in the prices of grain and 
some other commodities. Minneapolis’s retail trade was 
good and the rise in wheat cheers business men. The flour 
trade was better at higher prices. Chicago had a larger 
business among mail-order concerns and department stores 
owing to cooler weather. San Francisco finds that the 
opinion is strengthening that conditions are turning for the 
better. 

Washington wired the Associated Press Nov. 12: “Whirling 
spindles in England and China give promise of reducing 
America’s big cotton surplus. Mill activities in the two 
countries have entered upon a decided upward trend. in- 
duced by Great Britain’s abandonment of the gold standard 
and the Manchurian crisis. Reports to the Agriculture 
Department show the operations of English mills are now 
at 70% of capacity, largely as a result of the pound sterling’s 
lower value which enabled manufacturers to meet production 
from other milling centers on a more competitive basis.” 
The actual output of carded cotton cloths, it is stated, rose 
steadily throughout the greater part of October, in line with 
normal seasonal tendencies, and in the last week of the 
month, the gain exceeded the usual seasonal increase so that 
the adjusted index for the week ended Oct. 31 stands at 
90.7, as against 88.6 for the preceding week and 68.3 for 
the same week last year. 

Sears’ Roebuck & Co’s sales fell 21.5% in the four weeks 
ended Nov. 5, it was said. Reports for the four weeks 
ended Nov. 5 showed sales of $27,145,925, against $34,588,- 
125 in 1930, it is stated. 

Manchester, England, reports a better business in cotton 
goods with India, notably in dhooties, white shirtings and 
prints with quite a good business with China in white and 
gray shirtings. Africa bought a good deal of heavy cloth 
and the trading with the Continent was larger while there 
was also an active home business. 

On the 10th inst. the temperature here went as high as 
70 degrees and open cars were again seen on Boradway. At 
sea it was another story. Stormy weather raged there for 
days and delayed shipping. Even well to the north it was 
unseasonably warm. Montreal, Canada, wired that people 
shed their overcoats in the sunshine of a genuine Indian 
summer. Although the normal temperature on Nov. 1 at 
Montreal is 36 degrees, the thermometer on the 10th inst. 
was up to 67. Boston even had 50 to 78, Chicago had 52 
to 56, Cincinnati 42 to 70, Cleveland 56 to 66, Detroit 52 
to 60, Kansas City 42 to 48, Milwaukee 40 to 52, St. Paul 
38 to 48, New York 47 to 70, Omaha 38 to 52, Philadelphia 
44 to 66, Portland, Me., 38 to 74, Portland, Ore., 40 to 50, 
San Francisco 52 to 60, Seattle 42 to 48, Spokane 34 to 40, 
St. Louis 62 to 66, Winnipeg 30 to 48. On the 11th inst. 
New York temperatures were 55 to 61 degrees, which was 
still warm for this time of year. Boston had 54 to 58 degrees, 
Chicago 48 to 60, Cincinnati 54 to 70, Cleveland 46 to 50, 
Detroit 42 to 50, Kansas City 44 to 66, Milwaukee 46 to 
50, St. Paul 33 to 46, Montreal 38 to 46, New Orleans 60 to 
78, Omaha 40 to 52, Philadelphia 54 to 64, Portland, Me., 
46 to 54, Portland, Ore., 36 to 44, San Francisco 50 to 
62, Seattle 40 to 50, Spokane 30 to 36, St. Louis 54 to 76, 
Winnipeg 34 to 42. 

On the 12th inst. the temperatures here were 59 to 63. 
To-day they were 59 to 72. Boston had 56 to 62, Philadel- 
phia 60 to 68, Portland, Me., 50 to 58, Chicago 42 to 70, 
Cincinnati 58 to 66, Cieveland 48 to 66, Detroit 44 to 64, 
Milwaukee 38 to 60, New Orleans 64 to 82, Kansas City 
44 to 60, St. Paul 34 to 48, St. Louis 50 to 72, Portland, 
Ore., 46 to 70, San Francisco 48 to 66, Seattle 48 to 50, 
Hamilton, Bermuda, 64 to 70, Montreal 46 to 56, Winnipeg 
26 to 42. 








Annalist Weekly Index of Wholesale Commodity Prices. 

The Annalist Weekly Index of Wholesale Commodity 
Prices continued its rise to 102.6 on Tuesday, Nov. 10, an 
advance of 0.7 from last week’s revised 101.9, but 16.0 under 
last year’s 118.6. The ‘‘Annalist’’ continues: 
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Its rise from the post-war low of Oct. 6 amounts to 2.7% and, with the ex- 
ception of July 7, when it touched its present mark, it now stands at the 
highest level since May 12. The important commodity advances, which 
last week were largely confined to the grains, steers and oil, were much 
more generally distributed during the week, although last week’s leaders were 
again outstanding. 

The period of decline that started on July 23 1929, when the index stood 
at 150.4 continued without serious break until June 2, 1931, and was 
marked by a total drop of 33.5%. or an average decline for the period of 
0.5 point weekly. The weeks from June 2 have been marked by relative 
stability , the movements of the index during this perod having been confined 
to 2.7 points between 99.9 and 102.6. The next few weeks should indicate 
whether this stability is to be continued or a new trend developed. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY 




















PRICES. 
(1913==100) 
Nov. 10 1931. | Nov. 2 1931. | Nov. 11 1930. 

cf een 89.9 *87.8 109.6 
Paso lect eck oouend 111.0 111.2 129.8 
85.0 *85.1 107.4 

131.3 128.8 141.6 

100.2 100.1 105.6 

EE RUPEE. on oo reno mewane 111.5 111.9 131.1 
SSE Pe ea epee eee 96.8 *96.8 105.7 
SEE ET EE: 88.1 92.4 95.2 
BN Pee ee 102.6 *101.9 118.6 
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Production of Electricity in the United States During 
Week Ended Nov. 7 1931 Shows a Falling Off of 
5.8% as Compared with the Same Period Last 
Year—September Output 3.5% Below Corre- 
sponding Month in 1930. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Nov. 7 was 1,628,147,000 kwh., according to the National 
Electric Light Association. Largely because of the Election 
Day holiday, this represents a decline from the previous 
week. The Atlantic seaboard shows a decrease of 3.2% 
from the corresponding week last year and New England, 
taken alone, shows a decrease of 1.3%. The central indus- 
trial region, outlined by Buffalo, Pittsburgh, Cincinnati, 
St. Louis and Milwaukee, registers as a whole a decrease 
of 10%, while the Chicago district alone shows a decrease 
of 6.2%. The Pacific Coast shows a decline of 4.5% 
below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
calendar months since the beginning of the year, according 
to the National Electric Light Association, is as follows: 























1931 
Weeks End— 1931 1930. 1929. 1928. Under 
1930. 
. 5...-| 1,635,623,000| 1,630,081,000| 1,674,588,000 4,404.008,000)) 26 1% 
Sept. 12___-| 1,582,267,000| 1,726,800,000| 1,806,259,000| 1,604,000,000 
19_---| 1.662,660,000| 1.722:059,000| 1,792,131,000| 1,614,000,000| 3.4% 
Sept. 26----| 1.660,204,000| 1.714,201,000| 1,777,854,000| 1,623,000,000| 3.2% 
Oct. 3----| 1,645.587.000| 1.711,123,000| 1,819,276,000| 1,637,000,000| 3.8% 
Oct. 10----| 1,653,369,000| 1,723,876,000| 1,806,403,000| 1,651,000,000, 4.1% 
Oct. 17----| 1,656,051,000| 1,729,377,000| 1,798,633,000| 1,665,000,000, 4.2% 
Oct. 24.--_| 1,646,531,000| 1,7471353,000| 1,824,160,000, 1,678,000,000| 5.8% 
Oct. 31----| 1.651.792.000| 1.741.295.000| 1,815.749,000| 1,688,000,000| 5.1% 
Nov. 7... 1,628,147,000| 1,728,210,000| 1,798,164,000| 1,697,000,000| 5.8% 
onths. 
January. --.| 7,439,888,000| 8,021,749,000| 7,585,334,000| 6,637,064,000| 7.3% 
February ---| 6,705,564,000| 7.066.788,000| 6,850,855,000| 6,289,337,000| 5.1% 
March. -_.-_ 7,381,004,000| 7,580,335,000| 7,380,263,000| 6,632,542,000) 2.6% 
April ..--.- 7,193,691,000| 7,416,191,000| 7,285,359,000| 6,256,581,000| 3.0% 
a Sees 7.183,341.000| 7,494,807,000| 7,486,635,000| 6,552,575,000| 4.2% 
Me. coos 7,057,029,000| 7,239,697,000| 7,220,279,000| 6,454,379,000| 2.5% 
}  eoeng 7'222'869.000| 71363.730,000| 7.484.727.000| 6.570.110,000| 1.9% 
August -_._- 7,144,840,000| 7,391,196,000) 7,773,878,000) 6,944,976,000, 3.3% 
September . | 7:080'300,000! 7°337/106.000| 7/523.395.000| 6.724°148:000| 3.5% 





x Because of irregularity of Labor Day holiday, change is calculated for the 
first two weeks of September. 

Note.—The monthly figures shown above are based on reports covering 92% of 
the Electric Light and Power industry and the weekly figures are based on 70%. 








Wholesale Price Index of The National Fertilizer 
Association Shows Largest Gain in Many Months. 


The weekly wholesale price index of The National Fer- 
tilizer Association, based on 476 price quotations computed 
weekly, showed the largest gainin many months. The index 
number for the latest week is 67.8, compared with 66.6 for 
the preceding week, a gain of 1.2 points. A month ago the 
index number stood at 66.4 and a year ago it stood at 81.9. 
(The index number 100 represents the average for the three 
years 1926-1928.) The Association continues under date 
of Nov. 9: 


The rise in the index number was due chiefly to sharp advances in the 
prices for grains, foodstuffs, cattle and petroleum. While spot cotton at 
New Orleans showed a slight gain in price, spot cotton at Galveston showed 
a slight drop. 

Of the fourteen groups comprising the index, four advanced, six declined 
and the remaining four showed no change. The advancing groups were 
foods, grains, feeds and livestock, fuel and miscellaneous commodities. 
The declining groups were textiles, fats and oils, fertilizer materials, metals, 
building materials and chemicals and drugs. 

Thirty-two commodities showed price advances, while only 17 commodi- 
ties showed price declines. Among the commodities which advanced were 
spot cotton at New Orleans, burlap, linseed oil, tallow, eggs, beef, flour, 
potatoes, apples, all grains, cattle, hogs, silver, rosin, petroleum, gasoline 
and coffee. Listed among the commodities that declined in price during 
the latest week were wool, spot cotton at Galveston, lard, butter, peanuts, 





cottonseed, lambs, lead, oak flooring, glycerine, sulfate of ammonia and 
rubber. The index numbers and comparative weights of each of the 
fourteen groups are shown in the table below. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100). 


























Per Cent Latest 
Each Group Week Pre- 
Bears to the Group. Nov. 7 | ceding | Month | Year 
Total Indez. 1931. Week Ago. Ago. 
23.2 Pesce csi fk a Kk 74.2 71,2 71.3 87.3 
16.0 PUR s icksietetied cskccides é 60.3 59.3 58.8 76.7 
12.8 Grains, feeds and livestock..| 55.0 52.1 49.8 80.0 
10.1 iia nie sicatle i eaheesciatata a ace 51.2 51.3 49.5 67.8 
8.5 Miscellaneous commodities..| 66.3 66.0 66.1 78.0 
6.7 MUON. wi kkk 89.3 89.3 88.6 91.0 
6.6 Building materials_........_ 75.0 75.2 76.0 86.9 
6.2 pO Ea 75.3 75.4 75.6 81.6 
4.0 House furnishings. ......... 86.0 86.0 88.8 96.8 
3.8 Pees eee O06. . ccd ie... 58.3 60.0 63.1 76.4 
1.0 Chemicals and drugs_......- 86.7 86.8 86.8 95.0 
A Fertilizer materials__....... 70.5 71.2 71.2 86.1 
4 Mixed fertilizer............ 79.7 79.7 80.1 96.3 
3 Agricultural implements- - -.- 95.2 95.2 95.2 95.6 
100.0 All groups combined-_-__--- 67.8 66.6 66.4 81.9 











October Building Report—Structures Costing 
$5,388,500 Were Planned in Manhattan. 


The following is from the New York ‘‘Times” of Nov. 7: 


The estimated value of building plans filed in Manhattan last month 
was greater than in October 1930 although plans were submitted for fewer 
structures last month, when 20 new structures were projected at a cost of 
$5,388,500, as against plans for thirty structures costing $4,528,650 during 
the corresponding period last year. 

The estimated cost of new buildings during the ten months of this year 
was $105,021,996, compared with $142,940,800 during the same period 
last year. 

There was a decided increase in the number of buildings and the amount 
involved in alterations during October as compared with a yearago. Dur- 
ing last month plans were filed for alterations on 267 buildings at a cost of 
$1,840,865 and in October 1930, plans were put in for alterations on 219 
buildings at a cost of $615,340. 

The total expenditure for alterations for the first ten months of this year 
was $22,009,303, as against $26,395,343 in the same period a year ago. 

Among the plans filed were those for two Class A multiple dwellings 
to house 141 families and to cost $410,000. Plans were also put in for 
a building in the stores and showroom classification to cost $300,000 and 
for two garages to cost $160,000. A $3,500,000 school is also included 
among the plans. 








Production of Boots and Shoes, Other Than Rubber 
for September and Nine Months Ending With 
September—Both Show an Increase Over Last 
Year. 


The Department of Commerce announces the fellowing 
statistics on the production of boots and shoes, by classes, 
for September 1931, representing 1,165 factories. The 
revised figures for August 1931, represent 1,199 factories. 
These statistics represent establishments that reported more 
than 98% of the footwear, other than rubber, in the United 
States, at the 1929 biennial census of manufactures. 

The total production of footwear in factories reporting 
for September 1931, indicates an increase of 7.6% over 
September 1930. Production during the period January- 
September 1931, shows an inercese of 5.3% as compared 
with the corresponding period of 1930. 


TABLE 1.—PRODUCTION OF BOOTS AND SHOES, OTHER THAN RUBBER 
BY CLASSES: SEPTEMBER AND AUGUST 1931, SEPTEMBER 1930 
AND JANUARY-SEPTEMBER 1931 AND 1930. 
































Number of Pairs. 
Kind, 
September September Jan.-Sept. Jan .-Sept, 
1931. 1930. 1931. 1930. 
Boots and shoes, total_| 31,554,532 29,334,302 | 253,046,551 | 240,359,773 
High & low cut (leather), 

REESE SIRAGS 25,587,165 24,167,697 | 214,237,682 | 207,993,205 
Os ee ee 7,423,064 6,567 ,975 60,830,179 60,937,221 
Boys’ and youths’_---- 1,990,812 1,608,558 15,337,279 14,439,386 
ON SS SS 11,851,461 11,855,527 95,155,641 91, "309, 308 
Misses’ and children’s - 2,784,573 2,741,532 27,769,205 25, 871, 753 
ee oe cedacwen 1,537,255 1,394,105 15,145,378 14, 935, 537 

Athletic and sporting.a- - 137,719 123,415 1,306,128 1,333,716 
Part-leather & part-fabric 88,188 b 2,841,679 
All-fab.(satin,canvas, &¢c) 465,455 222,066 3,849,514 2,096,925 
Shippers & moccasins for 

house wear, total--- 4,459,055 4,291,583 24,329,109 24,312,368 
pS ee 1,297,821 865,601 5,693,048 4,334,043 
Part leather, felt, &c-- 3,161,234 3,425,982 18,636,061 19,978,325 

Barefoot sandals, play 
shoes, & all other foot- 
RE ee eee 816,950 529,541 6,482,439 4,623,559 





a Excludes footwear with fabric uppers and rubber soles. b No data available, 








Valuation of Construction Contracts Awarded as Com- 
piled by The F. W. Dodge Corporation Shows 28% 
Decline for October. 

The valuation of construction contracts awarded in the 
37 States east of the Rocky Mountains in the month of 
October 1931 was $94,612,200 less than in October 1930, 
the figure for October of this year being $242,094,200, 
against $336,706,400 in the same month last year, a decline 
of 28%. The decrease in the valuation for the ten months 


ended Oct. 31 1931, in comparison with the same period 
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last year was $1,215,303,400, the totals being $2,804,802,000, 


against 4,020,105,400. 

A more wholesome tone in October business sentiment, although not 
yet felt in the construction industry, is likely to bear favorably on the 
future revival of this industry according to statements in the October statis- 
tical reports issued by F. W. Dodge Corp. 

In connection with figures on construction contracts awarded in the 37 
States east of the Rockies, this organization points to an October ‘‘revival 
of business and financial confidence from a State verging on panic toward 
a@ more healthy anticipation of constructive solutions of underlying financial 
problems. While this turn of sentiment is the essential first step toward 
recovery, it has not yet gathered sufficient momentum to affect favorably 
business volume or construction volume.”’ 

Non-residential building led the three major construction classes during 
October with $99,092,400. This was followed by public works and utilities 
with $82,461,700 and residential building with $60,540,100: 

Two of the thirteen Dodge districts produced October gains in dollar 
contract totals over that month of last year. Non-residential building 
contracts in the Metropolitan New York area, with a gain of $22,000,000 
over October 1930, put the month's total for that district 12% ahead. 
This gain was accounted for by letting of contracts for three units of the 
Radio City project. The Middle Atlantic territory showed a $23,000,000 
gain in public works and utilities projects or a 31% total gain over October 
of last year. 

Comparison of the month with September records show advances in 
the New England, Metropolitaa New York and Middle Atlantic territories. 
In the first named the month's total of $25,362,800 was ahead of Septem- 
ber’s $22,989,000. In the Metropolitan New York area $89,518,600 
compared with $67,483,500 in September. The Middle Atlantic district’s 
$42,460,300 in October compared with $27,635,500 for September. 
CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 

ROCKY MOUNTAINS. 




















Dun’s Index of Commodity Prices. 
Monthly comparisons of Dun’s Index Number of whole- 
sale commodity prices, proportioned to consumption, follow: 


























Nov. 1 Oct.1 | Nov.1 | Nov.1 | Noo. 
Groups. 1931. 1931. 1930. 1929. 1928. 
ee Se ne $19.474 | $17.579 | $27.349 | $34.678 | $31.394 
EE EET GEES. 14.596 | 13.592 | 18.634] 23.110] 25.570 
Dairy and garden_-_--__--_.-- 15.898 14.951 20.223 22.657 22.847 
(RSE 5a ee REELS Taare 16.851 16.331 17.890 | 18.690 | 19.533 
INS ohig di sto ctnt eed sail 24.176 | 24.454 | 28.109 | 34.568 | 35.425 
(Ripple hen ily FED: 18.550 | 18.591 19.659 | 21.148 | 21.272 
Miscellaneous. ...-..---..--- 30.824 | 30.918 | 33.324] 36.328 | 36.364 

ce EE EY neg ee, $140.369 1$136.416 1$165.188 |$191.179 |$192.945 











Dun’s Report of Business Failures in October. 

The disturbances occasioned by the financial troubles 
both in this country and abroad during the past six weeks, 
increased business failures in the United States in October 
to an unusual number for that month; also the amount of 
liabilities. Insolvencies during the month just closed, ac- 
cording to the records of R. G. Dun & Co., numbered 2,362, 
with $70,660,436 of indebtedness. There is no previous 
report for October showing a larger number than the 2,124 
business defaults that occurred in that month last year. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 



































































































































No. of | New Floor Valuation. The two larger divisions into which the October figures 
Srepene. [apate Uy. 78.) are separated, manufacturing and trading show an inerease 
Month of October— i 30. i 
1931—Residential bullding-__......--_- 5.268 | 15,217,000 | $60,540,100 | 2 the number of defaults over October 1930. The increase 
Son, residential beliding Ko tttiensia et 16,013,000 oe amrveee is relatively greater among manufacturing concerns than 
ssanaicte palette ccmemamemaats ; ; aa among traders. This is a reversal of conditions shown by 
Total Construction... .----... 8,701 | 30,700,200 | _$242,094,200 | the figures for a number of months preceding October this 
1930—Residential buflding.._...._.__-- 6,822 | 22,336,500 | $104,670,300 i ; 
ee Pe. ------------ oo | 7255 ie 104.670.200 | year for in most of these earlier reports there were fewer 
Public works and utilities --_—---- 2/017 339000 112,965,600 | defaults in manufacturing lines than in the corresponding 
Total construction.......----- 12,158 | 39,483,700 | _$336,706,400 | Months of the preceding year. 
Ten Months Ended Oct. 31— 
1931—Residential building. _.........-- 56,070 | 170,562,300 | $729,934,800 Number. LAaviltttes. 
Non-residential building ---__--- 24,496 | 151,604,700 | 1,009.740,100 
Public works and utilities. ___.--- 16,672 5,944,100 | 1,065,127.100 1931. | 1930. | 1929 1931. 1930. 1929. 
Total construction. _.....-----. 97,238 | 328,111,100 | $2,801,802,000 | October_...___- 2,362 | 2,124 | 1,832 | $70,660,436) $56,296,577] $31,313,581 
1930—Restdenttal butiding_._.....-..- 65,005 | 196,490,200 | $949,619,500 | September---_-_- 1,936 | 1,963 | 1,563 | $47,255,650) $46,947,021] $34,124,731 
Non-residential building --- -- ---- 34,828 | 238,594,700 | 1,574,246,700 | August_---_-___ 1'944 | 11913 | 1.762 | 53°025,132| 49,180'653| 33:746,452 
Public works and utilities _- ------ 18,918 | 13,143,700 | 1,496,239,200 | July.....--___- "983 | 2.028 | 1,752 | 60,997,853} 39,826,417, 32,425,519 
Total construction. ..-_...-.-- 118,751 | 448,228,600 | $4,020,105,400 3d quarter..__| 5,863 | 5,904 | 5,082 |$161,278,635|$135,954,091|$100,296,702 
CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE ROCKY | june ______ 1,993 | 2,026 | 1,767 | $51,655,648| $63,130,762| $31,374,761 
MOUNTAINS. ia. 2,248 | 2,179 | 1,897 | 53,371,212] 55,541,462) 41,215,865 
WEE. diiticdinbnied ,383 | 2,198 | 2,021 | 50,868,135) 49,059,308] 35,269,702 
1931. 1930. 
2nd quarter.._| 6,624 | 6,403 | 5,685 |$155,894,995|/$167,731,532|$107,860,328 
No. of No. of March_.......-- 2,604 | 2,347 | 1,987 | $60,386,550| $56,846,015| $36,355,691 
Projects} Valuatton. |Projects| Valuation. February....... 2,563 | 2,262 | 1,965 59,607,612} 51,326,365) 34,035,772 
January ....-..- 3.316 | 2.759 | 2.535 | 94,608,212] 61,185,171| 53,877,145 

Month of October— 

"Residential building. __..._______-- 5,901} $86,407,900) 7,600) $140,704,800 1st quarter._._| 8,483 | 7,368 | 6,487 '$214,602,374|$169,357,5511$124,268,608 
Non-residential building_-..--__-- 2, 79,223,300} 4,062} 202,263,100 
Public works and utilities. .__..-_- 1,588| 148,698,200} 2,278] 205,659,000 FAILURES BY BRANCHES OF BUSINESS—OCTOBER 1931. 
Total construction... -......--- 9,971) $314,329,400| 13,940) $548,626,900 ‘ie. Séehininien 
Ten Months Ended Oct. 31— 
Residential building-__.___.._..-- 61,809|$1,005,997,900| 72,175|$1,441,162,500 1931.,1930.|1929.| 1931. 1930. 1929. 
‘Non-residential building... -.----- 29,524) 1,316,176,700| 42,331| 2,542.066.400 | 97 carers 
Public works and utilities. .__._--- 21,630) 1,661,060,800) 24,869] 3,400,898,400 |) eri eee end nails... 13 2 1 $4,245,550 $199,320 $84,500 
Machinery and tools------- 5. 16 526, % 
Total construction ----...------ 112,963'$3,983 235,400! 139,3751$7,384, 127,300 Woolens, earpets & knit gds. = 2 1} 1'891/370 28'203 5.100 
Cottons, lace and hosiery - - = wa CPCS Tee es. Se ee 
: tiers Lumber, building lines, &e_ 54] 94] 3,659.024| 1,177,111] 4,351,789 
Shipbuilding Lowest Since War—Commerce Depart- | Clothing and millinery----- 59| 62| 44] 2,490.022| 3,882,155 95,444 
° Hats, gloves and furs. -_-_--- 15 33 21 237.653) 1,407,505 308 ,927 
ment Reports 1,000,000 Tons Less Construction | Chemicals and drugs._.__- 7| 4) 21 356.285 65.300 20,550 
. Paints and oils-.....------ 4| 3 1 229.902 93.034 15,000 
Than Year Ago—America in Second Place. oe ag or goood ahaa 82 20 10 750.448 720,330 139,632 
: 4 : 4 ee Milling and bakers-------- 6 936 ,20§ 45,6 J 
As the result of a further decline in shipbuilding, the poe digg: oh pene pale 18 15) 17 216 456 250,838 166,825 
nnag i i 7 eee Oe. cee 4 163,305 22,0 J 
tor ° © of merchant vessels under construction in the Glass, earthenware & brick-_ 9 12 8| 2,305,424) 1,414,046 284,320 
principal maritime countries of the world is at a new post- | Allother----.-.---------- 292| 211) 210| 7,904,615) 7,648,110] 5,114,251 
war low level and is less than half the volume of construction Total manufacturing-..-| 614| 499] 483/$26,333,523/$17,989,289|$12,071,429 
under way just before the World War, the Department] ,,,.,.,,— 

f Comm ted a ‘ gs | General stores._-.-------- 105| 108} 78] $1,734,222| $1,468,720] $838,905 
. ree reper on Oct , 25 _The department’s Groceries, meat and fish---| 312] 269| 295] 4.630.978| 3.139.522] 2,469,449 
survey does not include Russia, said a dispatch from Wash- } Hotels and restaurants...-| 110 102 96 3 517,424 1,024,041 689,979 
* : . . e , ee | ae 25 3,902 218, 195, 
ington to the New York “Times,’’ which continued: Clothing and furnishings...| 217] 193] 138] 5,141:522| 2,488'405] 1,650,902 

A decline of nearly 300,000 gross tons has occurred since June 30 1931, | Dry goods and carpets- - - -- 96] 99) 56) 1,561,221) 1,101,980) 1,128,200 
and this followed a drop of about 175,000 tons in the quarter ended Mar. 31, | Shoes, rubbers and trunks.) 60) 46) 47) | 917,519) | 339,420) = 473,703 
“At this time 1 “ Furniture and crockery - --- 70 78 39] 2,131,172] 2,122,840 679,648 
time last year,"" the department said, “over 1,000,000 gross | Hardware, Stores and Tools| 61] 48] 43 825,769 859,839 625,300 
tons more of shipping were being built than to-day. Chemicals and drugs--.--- 106} 88 75| 1,056,766 747,445 641,251 
“Once again the greatest decline reported during the past quarter was | Paints and oils..---------- 6 6) 11 290,934 105,505 95,445 
for Great Britain and Ireland, where the shrinkage during the three months hat y = clocks--~----- = 3 Pr aor sae begs: : reed 
amounted to 138,000 gross tons. For the first time in more than 40 years, | Fats turs and vloves...... 7 ol 6 71'496| 313,030 75.200 
less than 500,000 gross tons of merchant vessels are being built in the | Ali other._.-_------------ 379] 353] 271] 5,844,581] 7,576,057) 4,141,918 
hi 
shipyards of those countries. ea 
“For the United States a decrease of about 40,000 gross tons was shown on ates... Peenaween or — Aas wry} erie ww 
during the past quarter; but the greater loss in Great Britain and Ireland eee Baer <x Bbw : 
leaves the United States holding second place, only about 150,000 tons Total United States----- 2,362|2,124'1,822/$70,660,436'$56 ,296 ,577|$31,313,581 


behind Great Britain and Ireland, as compared with a gap of about 900,000 
gross tons at this time last year." 

The gross tonnage of vessels under construction on Sept. 30 1931, com- 
pared with June 30, in the principal shipbuilding countries of the world 
wee given by the department as follows: 


ry Sept. 30 June 30. 
Great Britain and Ireland. _.............__.__- 417,385 55,603 
a Rs ei lem ea 261,364 301,489 
CL icp nett ws dihisemedbabnennengcue 169,720 .94 
ea Re ea a eae ea ae et 159,147 170.658 
RR a eR el ae es ip ORI SE 121,080 110,355 
i a i a ak i oe a ciate 113,468 130,651 
Ae gs A elie EE ERNE DR ACAI 95,216 108 ,2 
ON ie td ik alee inh eubicih Wichita ateahainets 69,160 90,655 


























Loading of Railroad Revenue Freight Still Small. 


Loading of revenue freight for the week ended on Oct. 31 
totaled 740,363 cars, the Car Service Division of the American 
Railway Association announced on Nov. 10. This was a 
reduction of 29,310 cars below the preceding week, 194,352 
ears below the corresponding week last year and 331,871 
cars under the same week two years ago. 


Details follow: 
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Miscellaneous freight loading for the week of Oct. 31 totaled 273,090 
cars, a decrease of 11,476 cars below the preceding week this year, 85,935 
cars under the corresponding week in 1930 and 148,815 cars under the same 
week in 1929. 

Loading of merchandise less than carload lot freight totaled 214,339 cars, 
a decrease of 376 cars under the preceding week this year, as well as 26,243 
cars under the corresponding week last year and 56,966 cars under the same 
week two years ago. 

Grain and grain products loading for the week totaled 41,275 cars, 1,112 
cars above the preceding week this year but 3,072 cars under the corre- 
sponding week last year, although it was 2,932 cars above the same week 
in 1929. In the Western districts alone, grain and grain products loading 
for the week ended on Oct. 31 totaled 26,485 cars, a decrease of 4,336 cars 
below the same week last year. 

Forest products loading totaled 23,650 cars, 313 cars below the preceding 
week this year and 14,484 cars under the same week in 1930. It also was 
a decrease of 36,151 cars below the corresponding week two years ago. 

Ore loading amounted to 12,656 cars, a decrease of 4,268 cars below the 
week before, 22,407 cars under the corresponding week last year and 33,161 
cars under the same week in 1929. 

Coal loading amounted to 141,068 cars, 11,793 cars below the preceding 
week, 35,189 cars below the corresponding week last year and 47,948 cars 
under the same week in 1929. 

Coke loading amounted to 5,286 cars, 447 cars below the preceding 
week this year, 3,562 cars below the same week last year and 6,864 cars below 
the same week two years ago. 

Live stock loading amounted to 28,999 cars, a decrease of 1,749 cars be- 
low the preceding week this year, 3,460 cars below the same week last year 
and 4,898 cars below the same week two years ago. In the Western dis- 
tricts alone, live stock loading for the week ended on Oct. 31 totaled 23,911 
cars, a decrease of 2,383 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities, 
compared not only with the same week in 1930 but also with the same week 
in 1929. 

Loading of revenue freight in 1931 compared with the two previous years 
follows: 




















1931 1930. 1929. 

Five weeks in January....------- 3,490,542 4,246,552 4,518,609 
Four weeks in February ....---.-- 2,835,680 3, ,899 3,797,183 
Four weeks in March.__..-..-._-- 2,939,817 3,515,733 3,837,736 
Four weeks in April----.._....-... 2,985,719 ,618,960 3,989,142 
Five weeks in May..-..-..__--_- 3,736,477 4,593,449 5,182,402 
Four weeks in June.......___-._. 2,991,749 3,718,983 4,291,881 
Four weeks in July-........__.___ 2,930,767 3,555,610 4,160,078 
Five weeks in August-.--..__.____ 3,747,284 4,671,829 5, ,706 
Four weeks in September. -_..---__ 2,907,953 3,725,686 4,542,289 
Five weeks in October. --...-.---- 3,813,456 4,751,349 5,751,645 

ee eee nS 32,379,444 39,905,050 45,671,671 





The foregeing, as noted, cover total loadings by the 
railroads of the United States for the week ended Oct. 31. 
In the table below we undertake to show also the loadings 
for the separate roads and systems. It should be under- 
stood, however, that in this case the figures are a week be- 
hind those of the general totals—that is, are for the week 
ended Oct. 24. During the latter period only 11 roads 
showed increases over the corresponding week last year, 
the most important of which were the Boston & Albany RR., 
New York Ontario & Western Ry., Fort Worth & Denver 
City Ry., and Louisiana & Arkansas Ry. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
CNUMBER OF CARS)—WEEK ENDED OCT. 24. 












































Total Loads 
Total Revenue Recetved from 
Ratiroads. Freight Loaded. Connections, 
1931. 1930. 1929. 1931. 1930. 
Eastern Districd— 
Group A— 
Bangor & Aroostook_.._....-- 2,066 2,296 2,239 254 
Boston & Albany......--...-- 3,746 3,702 4,302 5,869 6,411 
EN OF BEIND s a ha cocceseea 9,721 11,539 14,175 12,158 13,679 
Centra) Vermont._.........-- 785 902 967 2,766 3,296 
ON ae 3,083 3,949 4,740 2,929 3,675 
N. Y.N.H. & Hartford.--_-- 13,467 14,799 18,725 14,697 15,909 
es i 754 769 821 1,283 1,390 
| Ee een eee 33,622 37,956 45,969 39,956 44,763 
Group B— 
Buffalo, Rochester & Pittsburgh 3,910 5,109 5,886 1,553 1,632 
Delaware & Hudson-_......_.- 7,776 9,963 9,8 7,983 9,074 
eoware Lackawanna & West_| 12,966 14,377 15,617 6,713 7,003 
i LadhnChenaGomeeceu eat 16,052 16,971 19,737 15,371 18,950 
pte & Hudson River_....-- 208 234 309 2,534 2,382 
Lehigh & New Engiand-____-- 2,155 2,898 2,741 1,261 1,619 
SE cc aueneonue 11,115 12,379 12,995 7,631 8,837 
|” "SAS eeteer erates 2,363 3,189 2,922 63 62 
New York Central_._..._....| 25,990 32,969 39,019 31,452 37,558 
New York Ontario & Western_- 2,134 1,553 2,280 2,443 2,582 
Pittsburgh & Shawmut_._...- 597 618 817 75 25 
Pitts. Shawmut & Northern... 467 521 679 321 329 
Ulster & Delaware_........-- 45 49 75 158 122 
ee Rae eee 85,778 | 100,830 | 112,930 77,558 90,175 
Group C— 
CON 651 767 740 1,135 1,615 
Chicago, Ind. & Louisville... .- 1,929 2,550 2.744 2,019 2.808 
GS. ©. OO. LO. .cecocces 9,213 12,120 12,966 11,932 15,015 
Central Indiana. ._.....-...-- 52 72 74 91 117 
Detroit & Mackinac........-.- 481 519 587 167 159 
Detroit & Toledo Shore Line_-- 267 315 276 2,313 2,896 
Detroit, Toledo & Ironton... 1,338 22,77 3,397 855 1,365 
Grand Trunk Western__....-- 2,767 3,992 5,556 6,229 8,425 
Michigan Central. .........-- 6,593 8,727 11,236 9,041 10,243 
Monongahela... _...._.....-.- 4,356 5,257 ,941 220 422 
New York, Chicago & St. Louls 6,199 6,804 7,369 8,853 12,003 
Pere Marquette. _..........-. 5,812 7,772 9,129 4,930 5,379 
Pittsburgh & Lake Erie__._._- 4,364 6,532 9,050 5,289 7,693 
A pasa & Weat Virginia__-_-. 1,440 1,734 1,699 735 880 
a 6,786 7,156 8,301 8,147 10,941 
Wheeling & Lake Erie. .._...- 3,223 4,107 5,742 2,683 3,290 
, | EE ee Ee ee 55,471 70,651 86,807 64,639 83,251 
Grand total Eastern District_| 174,871 | 209,437 | 245,706 | 182,153 | 218,189 


































































































Total Loads 
Total Revenue Recetoed from 
Ratiroads. Freight Loaded. Connections? 
1931. 1930. 1929. 1931. 1930. 
Allegheny 
Baltimore & Ohio_.........- -| 28,671 36,741 46,698 16,799 21,237 
Bessemer & Lake Erie. ....... 2,104 4,506 6,469 1,175 . 
Buffalo & Susquehanna....... 561 651 642 181 
Buffaio Creek & Gauley....... 109 205 290 5 10 
Central RR. of New Jersey.... 9,368 11,727 14,460 13,060 15,209 
i, RC ee 564 388 660 62 103 
Cumberland & Pennsylvania... 435 472 625 16 37 
Ligonier Valley .............. 188 191 295 35 34 
Long Island. .... ....0..ccose< 1,733 2,004 588 4,670 4,772 
Pennsylvania System ......... 75,325 90,723 | 113,155 45,359 53,343 
Co 17,819 20,651 ,284 19,038 22,832 
Union (Pittsburgh) ..........- 5,470 9,908 13,888 1,830 5,381 
West Virginia Northern. __... 46 70 83 bias 1 
Western Maryland.-.......... 3,646 3,884 4,724 4,509 5,053 
Total. . cccccccccncccccccee 146,039 | 182,121 | 226,861 | 106,739 | 131,136 
Pocahontas Distria— 
Chesapeake & Ohio_........-- 24,733 29,221 32,326 8,405 9,886 
Norfolk & Western. -.-......-- : 22,539 | 27,845 4,149 5,725 
Norfolk & Portsmouth Belt Line 50 1,066 931 1,758 2,193 
FR nccenuvcccoks seamen 3,845 4,195 4.746 444 
sO cddaunendenannnbare 51,137 57,021 65,848 14,756 18,363 
Southern Distria— 
Group A— 
Atlantic Coast Line. ......... 8,720 12,572 12,717 4,945 6,493 
oo | ee eee 1,328 ,389 1,579 1,246 1,335 
Charleston & Western Carolina 420 720 829 894 987 
Durham & Southern........-- 189 229 269 483 470 
Gainesville Midland. -........- 70 130 108 165 173 
Norfolk Southern. ....---..-- 2,106 2,500 2,587 1,390 1,853 
Piedmont & Northern.....-.. 565 581 629 905 1,110 
Richmond, Fred. & Potomac... 437 564 2,808 3,334 
Seaboard Air Line........---- 7,982 11,414 10,946 3,629 4,637 
Southern System ._.....-....- 24,046 28,657 32,904 13,214 15,625 
Winston-Salem Southbouné. - - 204 234 248 1,057 ,197 
Ws si dacandadsduduvesinn 46,067 58,866 63,380 30,736 37,214 
Group B— 
Alabama, Tenn. & Northern-.- 285 258 367 175 282 
Atlanta, Birmingham & Coast... 690 1,031 969 600 775 
Atl. & W.P.—West RR. of Ala. 791 915 1,134 1,134 1,392 
Centra: of Georgia_.......---- 3,797 4,917 5,893 2,582 3,176 
Columbus & Greenville....--.-. 350 544 846 280 333 
Florida East Coast........-.-.. 541 749 752 435 619 
COU cS wee ccwicecdasnwsnod 1,127 1,408 1,504 1,400 1,516 
Georgia & Florida. -.-...-.--- 431 597 656 275 458 
Gulf Mobile & Northern__..-.-. 988 1,467 1,877 857 1,254 
linois Central System_..-...- 26,636 31,320 37,455 9,820 12,742 
Loultsville & Nashville.......- 19,964 26,976 30,932 4,249 5,811 
Macon, Dublin & Savannah. .- 152 191 236 287 388 
Mississippi Central. .-.....--.- 228 299 429 340 654 
We Oe Cikvccécensuecnoes 2,412 3,317 4,114 1,325 2,093 
Nashville, Chattanooga & St. L 3,386 4,066 4,930 2,171 2,714 
New Orleans-Great Northern. -_ 982 863 1,020 348 481 
Tennessee Central___.....---- 609 754 708 705 706 
EE vi niniiceni eisai muinnile 63,639 79,672 93,822 26,983 35,394 
Grand total Southern Dist___| 109,436 | 138,538 | 157,202 57,719 72,608 
Northwestern Dtstrta— 
Belt Ry. of Chicago_...-.-.--- 1,399 1,599 1,936 97 . 
Chicago & North Western_.-.-- 19,779 26,187 32,685 11,045 14,215 
Chicago Great Western. ---..- 3,3 3,553 3,905 3,132 3,7 
Chic. Milw. St. Paul & Pacific._| 22,421 27,692 32,493 ,944 10, 
Chic. St. Paul, Minn. & Omaha 3,832 5,455 5,592 3,920 4,215 
Duluth, Migssabe & Northern... 5,591 12,853 13,358 108 176 
Duluth, South Shore & Atlantic) 1,177 1,190 1,875 614 
Elgin, Joliet & Eastern_.....-.- 3,804 6,352 8,797 4,663 7,484 
Ft. Dodge, Des. M. & Southern 324 432 502 174 249 
Great Northern. ..-....------ 13,274 19,454 24,018 2,248 2,593 
Green Bay & Western -.....--- 782 902 995 485 
Minneapolis & St. Louis. .----- 2,208 2,882 3,403 1,729 2,395 
Minn. St. Paul & 8. 8. Marie.- 6,173 9,101 10,242 2,160 2,302 
Northern Pacific. .........--- 12,280 16,206 17,897 2,511 3,219 
Spokane, Portland & Seattle---. 90 1,6 1,996 987 1,735 
i. ddennadheneodane 97,334 | 135,522 | 159,694 43,524 55,355 
Central Western Distria— 
Atch. Top. & Santa FeSystem.| 27,116 33,136 38,600 5,659 8,746 
Bingham & Garfield --.--....--- 182 281 409 31 
Chicago & Alton (Alton)...--- 3.977 4,720 4,818 2,483 3,628 
Chicago, Burlington & Quincy.| 21,336 28,456 30,565 8,230 10,266 
Chicago, Rock island & Pacific; 16,224 18,116 22,909 8,269 10,468 
Chicago & Eastern [linois.-..-. 3,189 4,078 4.656 2,453 2,983 
Colorado & Southern. .....-.-- 2.363 2,805 3,109 1,350 1,436 
Denver & Rio Grande Western. 4,572 6,265 7,667 2,702 4,036 
Denver & Salt Lake..--.-..-- 649 952 759 15 10 
Fort Worth & Denver City...- 2,041 1,917 2,996 1,435 1,703 
Northwestern Pacific. ...-..-- 836 1,256 1,763 300 341 
Peorta & Pekin Union.......-- 136 241 316 58 61 
BAT Os - 18,738 27,239 30,472 3,569 4,958 
St. Joseph & Grand Island____- 328 329 385 283 281 
Toledo, Peoria & Western..... 276 302 368 892 1,059 
Union Pacific System -_......- 19,851 24,265 27,311 9,495 14,097 
(Se Rs SE cote FS eee 584 1,038 917 21 23 
Western Pacific. .......------ 1,850 2,186 1,945 1,917 3,044 
a 124,248 | 157,582 | 179,965 49,162 67,194 
Southwest Dtstrta— 
Alten & Gauthem. . occccesece 169 244 295 2,671 3,715 
Burlington-Rock I¢land......- 219 464 521 553 432 
Fort Smith & Western.-.-...-.- 273 471 500 130 209 
re Ps OE eee 1,508 2,013 2,827 1,543 1,924 
Houston & Brazvs Valley_.-_--. 227 291 292 62 50 
International-Great Northern __ 2,117 2,434 2,342 2,061 2,256 
Kansas, Oklahoma & Guif___-.- 268 444 512 986 1,476 
Kansas City Southern......-- 1,985 2,659 3,147 2,017 2,492 
Louisiana & Arkansas-.-- 4 1,795 1,726 2,362 ,154 1,140 
Litchfield & Madison..-.-...- 345 576 549 668 804 
Beeman Wales... cncadcsncsa 984 1,478 1,495 297 452 
Missouri & North Arkansas- --. 180 145 227 339 452 
M issourt-Kansas-Texas Lines - 6,515 7,185 8,427 2,445 3,604 
Missouri Pacific. _...--.- --| 20,351 23,326 28,506 8,515 11,328 
Natches & Southern - -- e 45 41 66 36 40 
Quanah Acme & Pacific... a 168 178 320 102 98 
St. Louts-San Francisco. .....-. 11,097 13,147 17,522 3,677 5,004 
St. Louis Southwestern... .-_.- 3,500 3,528 4,342 1,200 1,894 
San Antonio, Uvalde & Guilt... 385 345 350 252 332 
Southern Pac. in Texas & La... 7,809 9,730 12.659 3,481 4,562 
eres Pen... ocubencnsnad 5,117 6,650 8,353 3,844 3,432 
Terminal RR. Asso. of St. Louis 1,510 2,160 3,417 2,700 4,311 
Weatherford Min. Wells & Nor. 41 36 53 39 
AR ee SA aR 66,608 79,271 | 99,084 38,772 50,067 
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Expects¥ Shipyards to Be Idle in Year—American 
Bureau of Shipping Urges More Government Con- 
struction to Keep Private Plants Going—Asks 
100 New Vessels. 

The withdrawal of many American shipyards from com- 
petition within the year is predicted by the American 
Bureau of Shipping in an analysis of its bi-monthly report 
on ship construction, covering conditions on Nov. 1. The 
transfer of Navy Department tonnage from government 
to privately owned yards and the construction of 100 modern 
cargo vessels by the government as a means of maintaining 
the private yards are included in the remedies suggested 
by the Bureau as an aid to the industry in an editorial 
in its current bulletin. The New York “Times’’ of Nov. 9, 


reporting this, quoted as follows from the bulletin: 

From the present outlook the shipbuilding industry in the United States 
within one year from now will be almost prostrate. There are no new 
ships building in the once great yards of the Pacific Coast, and there are 
none building in the extensive shipbuilding plants on the Great Lakes. 
On the Atlantic Coast the yards are in a fairly prosperous condition to- 
day, yet by Nov. 1 of next year all merchant contracts now in hand will 
have been completed. 

Shipbuilding must be dealt with in terms of the future, as it takes from 
one to three years to complete vessels of the various types built in this 
country. At the present time the outlook is that there may be five or 
six new ships under construction at this time next year, but there are no 
prospects or even rumors of anything further in the line of new construc- 
tion at that time. 


The ‘‘Times’’ added: 


The Bureau points out that the United States has built no strictly cargo 
vessel for overseas traffic since the completion of the war-time fleet, and 
that the ships of that type now operating under the American flag ‘‘are 
far below competing vessels of other nations in efficiency and speed.” 
The near future, it says, will develop a demand for a great volume of such 
ships for commercial and naval purposes which could be built more cheaply 
now than in times of greater prosperity. 

“Before the great war,’’ says the bulletin, ‘‘American shipyards could 
depend on a sufficient amount of naval construction to act as a backlog 
in tiding the industry over the depression in the construction of mer- 
chant vessels. This has largely ceased, as there are but few contracts 
for naval vessels being constructed in private yards at this time. It is 
probable that there is more tonnage for the Navy now being built in Navy 
yards than in private establishments. 

“The attention of the country, from time to time, has been called to 
this uneconomical procedure of the government, building ships in its 
dock yards at much greater expense than they could be bullt in private 
yards, but political pressure on the part of organized Navy yard em- 
ployees has thus far succeeded in keeping up this most expensive pro- 
cedure. If the private shipyards go out of business, as many of them 
are now threatened within a year or so, it will be a national catastrophe, 
for as a nation we cannot afford to sacrifice the ability of constructing 
our own ships in our own yards.”’ 








Business Conditions in Michigan As Viewed by Union 
Guardian Trust Co. of Detroit—Increase Noted 
in Wheat Prices. 


An increase in wheat prices of more than 25% since 
Oct. 5 is decidedly an encouraging development, according 
to Dr. Ralph E. Badger, Executive Vice-President, and 
Carl F. Behrens, Economist, of the Union Guardian Trust 
Co., Detroit, a unit of the Guardian Detroit Union Group, 
Ine. December wheat reached a low of 445%c. per bushel 
on Oct. 5. By Oct. 30 it had advanced to 59'%4c. per bushel, 
an increase of 145éc. Applied to the 18,000,000 bushel 
crop of Michigan wheat, this increase adds more than 
$2,500,000 to the aggregate value of the 1931 crop. The 
review from the Union Guardian Trust Co., issued Nov. 2, 


also says in part: 

Such evidence as we have points to an upturn in automobile output in 
the near future. One of the largest producers of light cars is reported 
to be in production on a limited scale at present. Detroit's leading manu- 
facturer is expected to begin to produce its 1932 models about Nov. 15. 
As a result of the reduced operations in recent weeks, employment has 
been at relatively low levels. In Detroit, the Board of Commerce index 
declined to 46.1% (1923-1925=100) on Oct. 15, which compares with 
51.0 on Sept. 30 and with 78.0 on Oct. 15 1930. 

Industrial activity in Detroit, based on power consumption data, de- 
clined 9% during September and was 47% below the level of September 
1930. In other automobile centers of the southeastern part of the State, 
similar situations were indicated by the September electric power figures. 
The greatest decline occurred in FJint, and the smallest in Jackson. How- 
ever, returns from this bank’s questionnaire indicate that as of Oct. 15 
improvement had already occurred or was in prospect in nearly all im- 
portant cities of this section of the State. Employment has increased 
considerably in Saginaw. In Flint and Lansing improvement is also 
evident. Some employees have been recalled by Detroit manufacturers 
and more are expected to be recalled next week. 

The anticipated improvement in employment and in manufacturing 
is also reflected in an improved retail trade outlook. In eight of 12 south- 
eastern Michigan cities, an increase in retail trade is expected during 
the month ending Nov. 15. Building activity is still restricted. In 
most cities of southeastern Michigan the supply of money is reported 
sufficient for local needs. Farming conditions are good, but low prices 
tend to restrict the farmers’ ability to buy goods. Many farmers in the 
Saginaw Valley and the Thumb areas have held their wheat and bean 
crops for higher prices. This has proven to be a wise policy in each case, 
for both commodities have increased in value. In the case of beans, 
some further strengthening of price is expected, for with the advent of 
cool weather the demand usually increases. 

Employment in certain southwestern cities, such as Grand Rapids, 
Muskegon and Ionia, has shown marked improvement. At Muskegon 


die and tool makers are operating on full shifts, and in one factory a night 





shift has been added. A motor manufacturer in Muskegon is expected 
to increase his payrolls 50% during the next fortnight. Improvement 
in employment and manufacturing activity is also anticipated in Grand 
Rapids, Holland and Ionia. 

Farming conditions seem to vary materially in different parts of this 
section of the State. At Hastings and Ionia, for example, they are dis- 
tinctly below normal, while at Hillsdale and Battle Creek they are re- 
ported good to very good. The following is quoted from our Holland 
report: ‘‘Fruit has moved seasonably well, with a fair price. The farming 
outlook is good, a spirit of confidence seems to be building up in this com- 
munity, with prospects insuring the resumption of normal spending.”’ 

Northern Michigan »usiness, which is especially dependent on agri- 
culture, has been affected by low crop prices. This year’s potato crop, 
one of the principal sources of revenue, has been very satisfactory in terms 
of yield. ‘With prices at 18 to 20c. per bushel, and in some cases as low 
as 10c., purchasing power is however substantially below normal. 

Ironwood is at present the brightest spot in the Upper Peninsula so far 
as business is concerned. Employment is greater than it was a year ago 
and should continue to improve with the anticipated increase in manu- 
facturing activity. Furthermore, Ironwood is one of the very few cities 
in the State where building projects under way represent a greater total 
value than they did in October 1930. In the vicinity of Bessemer, mines 
have reduced operations from 10 days to eight days per month. 








Substantial Excess of Lumber Orders Over Low Pro- 
duction Continues Through Second Week. 


Although lumber orders have as a rule equalled or ex- 
ceeded the limited cut for several months past, the most 
favorable ratios have been noted during the past two weeks. 
For the week ended Nov. 7 new business received exceeded 
production by 20% it is indicated in telegraphic reports 
from 824 leading hardwood and softwood mills to the 
National Lumber Manufacturers Association. Production 
of these mills amounted to 146,915,000 feet and shipments 
were 9% above this figure. A week earlier 816 mills reported 
orders 16% above and shipments 21% above a cut of 157,- 
072,000 feet. Comparison by identical mill figures for the 
latest week with the equivalent period a year ago shows— 
for softwoods, 446 mills, production 37% less, shipments 
30% less and orders 26% less than for the week in 1930; 
for hardwoods, 233 mills, production 39% less, shipment 
21% less and orders 8% under the volume for the week a 
year ago. 

Lumber orders reported for the week ended Nov. 7 1931, 
by 562 softwood mills totaled 154,158,000 feet, or 17% above 
the production of the same mills. Shipments as reported 
for the same week were 139,111,000 feet, or 5%-.above pro- 
duction. Production was 132,159,000 feet. 

Reports from 281 hardwood mills give new business as 
21,610,000 feet, or 46% above production. Shipments as 
reported for the same week were 21,427,000 feet, or 45% 
above production. Production was 14,756,000 feet. The 
Association, in its report, further states: 


Unfilled Orders. 


Reports from 484 softwood mills give unfilled orders of 477,414,000 feet, 
on Nov. 7 1931, or the equivalent of 10 days’ average production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 512 softwood mills on Nov. 8 1930, of 
744,668,000 feet, the equivalent of 14 days’ production. 

The 419 identical softwood mills report unfilled orders as 464,821,000 
feet or the equivalent of 10 days’ average production on Nov. 7 1931, as 
compared with 719,295,000 feet, or the equivalent of 16 days’ average 
production on similar date a year ago. Last week’s production of 446 iden- 
tical softwood mills was 122,771,000 feet, and a year ago it was 195,894,000 
feet; shipments were respectively 128,645,000 feet and 184,838,000; and 
orders received 141,541,000 feet and 190,839,000. In the case of hard- 
woods, 233 identical mills reported production last week and a year ago 
12,884,000 feet and 21,288,000; shipments 19,292,000 feet and 24,490,000; 
and orders 18,990,000 feet and 20,728,000 feet. 


West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 224 mills reporting for 
the week ended Nov. 7: 

NEW BUSINESS. |UNSHIPPED ORDERS.| SHIPMENTS. 
Feet. Feet. Feet. 


Domestic cargo Domestic cargo Coastwise and 


delivery... 32,531,000/ delivery... - 110,758,000|__intercoastal _ 25,007,000 
pe ae 18,634,000! Foreign. ...._- 67,894,000! Export. ..__-- 9,332, 
ison os n'a Wht 23,841,000/ Rail_......... 54,678,000! Rail_-....._ 25,186,000 
oS Reese 7,124,000 OO IE SS 7,124,000 

eS 82,131,000| Total...... 233,330,000 ee 66,648,000 


Production for the week was 72,635,000 feet. 

For the year to Oct. 31, 170 identical mills reported orders 0.4% below 
production, and shipments were 4.8% above production. The same number 
of mills showed a decrease in inventories of 10% on Oct.31, as compared 
with Jan. 1. 

Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
130 mills reporting, shipments were 7% below production, and orders 6% 
below production and 1% above shipments. New business taken during 
the week amounted to 25,473,000 feet, (previous week 30,471,000 at 115 
mills); shipments 25,200,000 feet, (previous week 35,154,000); and pro- 
duction 27,070,000 feet, (previous week 24,552,000). Orders on hand at 
the end of the week at 113 mills were 63,126,000 fet. The 117 identical 
mills reported a decrease in production of 38%, and in new business a 
decrease of 33%, as compared with the same week a year ago. 

The Western Pine Association, of Portland, Ore., reported production 
from 106 mills in the Inland Empire and California as 27,180,000 feet, 
shipments 37,314,000 and new business 39,365,000. The 77 identical mills 
reported a decrease of 42% in production and a decrease of 18% in orders, 
compared with the same week last year. 
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The Northern Pine Manufacturers of Minneapolis, Minn., reported no 
Production from seven mills, shipments 2,158,000 feet and new business 
1,873,000 feet. The same number of mills reported a decrease of 11% in 
new business, compared with the corresponding week of 1930. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 524,000 feet, ship- 
ments 80.,000 and orders $27,000. The 17 identical mills reported pro- 
duction 42% less and new business 18% less than for the same week of 1930. 

The North Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 76 mills as 4,750,000 feet, shipments 6,990,000 and new bus- 
iness 4,489,000. The 35 identical mills reported a decrease of 14% in pro- 
duction and an increase of 24% in orders, compared with the same week 
last year. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
Production from 262 mills as 14,506,000 feet, shipments 19,942,000 and 
new business 19,712,000. The 216 identical mills reported a 38% decrease 
in production and a 13% decrease in new business, compared with the 
corresponding week a year ago. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 250,000 feet, ship- 
ments 1,485,000 and orders 1,898,000. The 17 identical mills reported 
i og 70% less and new business 78% more than for the same week 

t year. 








Production of Lumber for Four Weeks Ended Oct. 31 
1931 by an Average of 660 Mills Amounted to 
Approximately 32% Below Same Period Last Year 
—Shipments and Orders Also Decreased. 

We give herewith data on identical mills for the four 
weeks ended Oct. 31 1931, as reported by the National Lum- 
ber Manufacturers’ Association: 


An average of 660 sawmills reported as follows to the National Lumber 
Trade ‘Barometer’ for the four weeks ended Oct. 31 1931: 























1931. 1930. 
M. Board Feet. 
Soft- Hard- Soft- Hard- 
woods. woods. Total. woods. woods. Total. 
Production........ 570,530 54,888 | 625,418 | 831,005 87,537 918,542 
Shipments--.-...... 616,421 75,074 | 691,495 | 845,324 92,548 937,872 
Orders received_...| 577,724 72,219 | 649,943 | 825,740 85,516 911,256 











Production of total hardwoods and softwoods in 1931 was 32% below 
that of 1930 and 57% below production of comparable mills in 1929. 
Orders received in 1931 were 29% below those of 1930 and 50% below 
production of comparable nrills in 1929. Shipments in 1931 were 26% 
below those of 1930. 

These mills in 1931 showed production as about 82% of their rated 
capacity and 48% of their three-year average production (same weeks 
in 1928-29-30). 

On Oct. 31 1931 gross stocks, as reported by 354 softwood mills, were 
4,000,975,000 feet compared with 4,533,450,000 feet a year ago. They 
were the equivalent of 94 days’ average production of the reporting mills 
on Oct. 31 1931, and the equivalent of 106 days’ average production on 
Nov. 1 1930. 

On Oct. 31 1931 unfilled orders, as reported by 610 mills—both softwoods 
and hardwocds—were 552,495,000 feet, the equivalent of 11 days’ average 
production, as compared with 866,328,000 feet on Nov. 1 1930, the equiva- 
lent of 17 days’ average production. Comparable reports for correspond- 
ing date in 1929 show unfilled orders the equivalent of 24 days’ average 
production. 








New Automobile Models. 


The Pierce Arrow Motor Car Co. is offering two new lines 
of 12-cylinder cars and a new line of eight-cylinder cars, viz.: 
MODELS AND PRICES—F.O.B. BUFFALO. 

















Body Types. xModel 54. | yModel 53. | zModel 52. 
Ciub Brougham, 5-passenger.-.---.-------- $2,385 estan? F “se ceee 
Cte | BOONE So candice csnnssamned 2,485 3,285 $3,785 
Club Godan, §-pessenegerl .....ccnsccccsccsss 2,650 3,450 3,885 
Club Berline, 5-passenger- .--.--.---------- 2,850 3,650 4,085 
Convertible Sedan, 5-passenger.-..-.-.--.-- 2,950 3,750 pee 
OE ON eee ea 2,750 3,550 4,085 
Enclosed Drive Limousine, 7-passenger- - -- 2,950 3,750 4,250 
CRE DE 2: cowie tee cane asee 2,485 3,285 anee 
Convertible Coupe Roadster, 4-passenger- - 2,650 3,450 duane 
ee, OE, . cn cocuenesuseséhneon 2,750 3,550 ania 
Te, FED, a aoe ceneben cnwncews 2,850 3,650 ama 
Sport Phaeton, 5-passenger-_-.-..-.-.-------- 3.050 3,850 ee 





x Eight cylinders, wheelbase 137 inches to 142 inches. y Twelve cylinders, with 
a@ 137-inch to 142-inch wheelbase. z Twelve cylinders, with a 142-inch to 147-inch 
ee on the 1931 Pierce-Arrow lines ranged from $2,685 to $6,400. 

The new special speedster model recently added to the 
eight-cylinder line of the Auburn Automobile Co. is listed 
at $1,145 and $1,345 f.o.b. factory. The new ears are built 
on the standard Auburn wheelbase and are offered as standard 
and custom models. 

The Buick Motor Co., a division of the General Motors 
Corp., will shortly offer a new line of straight eight models 
for 1932. Prices will range from $935 to $2,055 f.o.b. 
Flint, Mich., compared with the previous price of $1,025 
to $2,035. There are four series in the new line, which will 
comprise 26 models. Formal offering will be made Nov. 14. 
The new Buick feature, ‘wizard control,’’ combines three 
new engineering advancements, including automatic clutch, 
free wheeling and new silent-second synchro-mesh trans- 
mission. The automatic clutch permits shifting without 
using the clutch pedal. 

The Federal Motor Truck Co. has added a new four-ton 
six-wheel truck to its line. This new model is powered by 


a six-cylinder engine and is produced in 164-inch and 182- 
inch wheelbases, listing at $2,360 and $2,385, respectively, 





Consumption of Crude Rubber by Manufacturers in 
the United States Declines—Imports in October 
2.2% Over Previous Month—Inventories Increase. 


Consumption of crude rubber by manufacturers in the 
United States for the month of October decreased 5.8% 
as compared with September. The usual seasonal decline is 
3%. October consumption is estimated to be 22,277 
long tons as compared with 23,638 long tons for September 
and 27,516 long tons for October 1930, according to statistics 
released by the Rubber Manufacturers Association. Im- 
ports of crude rubber for October amounted to 41,395 long 
tons, an increase of 2.2% over the September figure of 40,505 
long tons, but a decrease of 5.3% under October, 1930. 

The Association estimates total domestic stocks of crude 
rubber on hand Oct. 31, at 273,456 long tons, an increase of 
7.5% over September and 47.4% over Oct. 31, 1930. Crude 
rubber afloat for the United States ports on Oct. 31 is 
estimated at 68,427 long tons as against 62,420 long tons on 
September 30 and 51,123 long tons on Oct. 31 1930. 








Automobile Output 86,328 Units in November—Ten 
Months Production Estimated at 2,283,018 Cars 
and Trucks. 

Production of the American automobile industry amounted 
to 86,328 cars and trucks, according to the estimate an- 
nounced Nov. 9 by the National Automobile Chamber of 
Commerce. The Chamber states that on this basis the 
month’s output was 40% under September and 46% under 
the production for October 1930. The industry’s produc- 
tion for the first ten months of 1931 was estimated at 2,283,- 
018 vehicles or 29% under last year. The Chamber esti- 
mate is based upon reports of factory shipments of new cars. 








Drop in Tire Shipments. 

Shipments of pneumatic casings for the month of Septem- 
ber amounted to 3,931,860 casings, a decrease of 20.7% 
from August total of 4,954,984, compared with the average 
seasonal decrease of 15.2% and 10.7% below September 
1930 shipments of 4,405,176 according to an announcement 
Nov. 11 by the Rubber Manufacturers Association, Inc. 

Production of pneumatic casings for September was 3,171,- 
969 units, a decrease of 18.8% from 3,905,933 as compared 
in August, and 5.7% below September production of 3,365,- 
444 a year ago. Pneumatic casings on hand Sept. 30 
amounted to 8,158,453 units, a decrease of 8.3% from 8,896,- 
296 at end of August and 16.9% below inventory of 9,811,764 
on Sept. 30 1930. 








Production of Pneumatic Casings and Tubes in 
September 1931 the Lowest Since Last December— 
Shipments Continue to Exceed Output—Inven- 
tories Show Further Decline. 


According to the Rubber Manufacturers Association, Inc., 
figures estimated to represent 80% of the industry show that 
shipments of pneumatic casings and tubes are still at a 
higher rate than output. During the month of September 
1931 production, according to these estimates, amounted 
to 2,537,575 pneumatic casings—balloons and cords—and 
10,371 solid and cushion tires, as against 2,692,355 pneu- 
matic casings and 14,361 solid and cushion tires in the same 
period last year and 3,124,746 pneumatic casings and 11,643 
solid and cushion tires in August 1931. Shipments during 
September of the current year totaled 3,145,488 pneumatic 
casings and 12,786 solid and cushion tires, as compared with 
3,967,987 pneumatic casings and 15,758 solid and cushion 
tires in the preceding month and 3,524,141 pneumatic 
casings and 23,318 solid and cushion tires in the corre- 
sponding period in 1930. Pneumatic casings on hand as of 
Sept. 30 1931 amounted to 6,526,762 as against 7,117,037 
at Aug. 31 1931 and 7,849,411 at Sept. 30 1930. 

Production of balloon and high-pressure inner tubes 
during the month of September 1931 totaled 2,759,431 as 
compared with 3,053,424 in the same month last year and 
3,548,335 in the preceding month. Shipments amounted 
to 3,320,103 inner tubes, as against 4,240,403 in August 
1931 and 3,632,458 in September 1930. Inventories at 
Sept. 30 1931 showed a further decline, amounting to 
6,476,191, as against 7,019,217 a month previous and 8,- 
052,121 at Sept. 30 1930. 

The Association, in its bulletin dated Nov. 10 1931, gave 
the following data: 
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PRODUCTION AND SHIPMENTS OF PNEUMATIC CASINGS AND INNER 
TUBES (BY MONTHS). 
{From figures estimated to represent 80% of the industry.} 
































Pneumatic Casings. Inner Tubes. 
Inven- Ou- Shtp- Inven- Out- Shtp- 
tory. pu. ments. tory. pu. ments . 
1931— 
January ....-- 7,165,846) 2,939,702) 2,995,479] 7,551,503) 2,898,405) 3,249,734 
February -.--- 7,628,520| 3,188,274) 2,721,347| 7,936,773) 3,132,770) 2,720,135 
March..-.-.--.-- 8,011,592) 3,730,061| 3,297,225] 8,379,974] 3,559,644) 3,031,279 
p. eee 8,025,135| 3,955,491) 3,945,525) 8,330,155) 3,693,222) 3,708,949 
MSY .cccccces ,249,856| 4,543,003) 4,332,137] 8,438,799) 4,329,731) 4,224,594 
} 8,357,768| 4,537,970| 4,457,509) 8,403,401) 4,286,467) 4,317,543 
} SR yaaa 7,935,565| 3,941,187| 4,369,526) 7,671,801) 3,964,174] 4,664,964 
pe ee 7,117,037| 3,124,746) 3,967,987) 7,019,217) 3, ,335| 4,240,403 
September. -..-| 6,526,762) 2,537,575) 3,145,488) 6,476,191) 2,759,431) 3,320,103 
1930— 

January...-..- 9,539,353) 3,588,862| 3,505,404]10,163,267| 3,685,410! 3,885,717 
bruary....- 9, 3,644,606| 3,356,104/10,428,968) 3,707,066; 3,469,919 
Mareb........- 10,010,173| 3,890,981| 3,773,865/10,543,026| 3,952,921) 3,781,789 
BIE secscawe 10,461, 4,518,034) 4,071,822|11,027,711| 4,408,030) 3,078,697 
WE pédeccsin 10,745,389; 4,573,693) 4,173,177|11,081,523| 4,428,377) 4,058,847 
7 — 10,621,634| 4,097,808| 4,234,994/10,889,444) 3,959,972) 4,212,082 
, 9,449,318) 3,193,057| 4,357,836) 9,325,602) 3,151,107) 4,684,182 

August.....-- 8,678,184| 8,332,489) 4,139,900) 8,589,304) 3,836,880) 4,609,8 
..--| 7,849,411) 2,692,355) 3,524,141} 8,052,121| 3,053,424) 3,632,458 
October.....- 7,842,150) 2,865,933| 2,799,440] 8,413,578) 3,161,048) 2,777,985 
November... -| 7,675,786| 2,123,089) 2,267,465) 8,250,432) 4,143,609) 2,230,654 
December. - --- 7,202,750! 2,251,2691 2,688,960] 7, 477| 2,448,195) 2,729,973 








CONSUMPTION OF COTTON FABRICS AND CRUDE RUBBER IN THE 
PRODUCTION OF CASINGS, TUBES, SOLIDS AND CUSHION TIRES 
AND OUTPUT OF PASSENGER CABS AND TRUCKS. 


























Consumption, Production. 

Cotton Crude Passenger 

Fabrics Rubber Gasoline Cars. Trucks 
(80%) (80%) (100%) (100%) | (100%) 
(Pounds) (Pounds) (Gallons) 
165,963,182, 518,043,062'10,708,068,000| 3,929,535) 535,006 
177,979,818) 515,994,728|12,512,976,_00| 3,093,428) 486,952 
222,243,398) 600,413,401/13,633,452,000) 4,024,590) 576,540 
208,824,653) 598,994,708) 14,748,552,000) 4,811,107) 810,549 
158,812,462) 476,755,707|16,200,894,000| 2,939,791) 569,271 
12,738,467| 36,318,980) 1,127,832,000 144,878; 33,521 
12,002,161; 36,651,119) 1,097,208,000| 189,264) 39,975 
14,040,803) 41,850,638) 1,303,302,000| 241,728) 47,696 
15,243,625) 45,016,344) 1,402,800,000| 299,736) 53,131 
18,009,764; 53,417,709) 1,499,904,000} 280,041) 47,812 
17,084,749, 51,279,827) 1,611,540,000| 213,741) 42,556 
15,139,769} 46,696,925) 1,657,446,000 186,258 36,923 
11,745,425) 36,231,633) 1,657,446,000 158,851; 32,890 
9,584,599| 29,854,183) 1,543,500,000 111,336} 31,876 








x These figures include Canadian production and cars assembled abroad the parts 
of which were manufactured in the United States. 
Note.—With the exception of gasoline consumption and car and truck production, 
the figures shown above since January 1929 are estimated to represent approxi- 
mately 80% of the industry as compared with 75% for prior years. 








Agricultural Department’s Official Report on 
Cereals, &c. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture, made public late Tuesday afternoon, 
Nov. 10, its forecasts and estimates of the grain crops of the 
United States as of Nov. 1, based on reports and data fur- 
nished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture. 
This report shows that the production of wheat remains 
unchanged from th: estimate of the previous month, the 
spring wheat yield being 109,000,000 bushels and the 
winter wheat yield 775,000,000, or together 884,000,000 
bushels, which compares with the harvest last year of 
612,000,000 bushels for winter wheat and 251,000,000 
for spring wheat, or together 863,000,000 bushels. The 
probable production of corn is now placed at 2,674,000,000 
bushels, which compares with 2,703,000,000 bushels— 
the Department’s estimate a month ago—and 2,094,- 
000,000 bushels harvested last year and a five-year aver- 
age production of 2,761,000,000. Crop prospects during 
October improved 0.7%, the unusually warm weather in- 
creasing the yields of cotton, potatoes, beans, buckwheat, 
sugar beets, peanuts, and rice. Below is the report: 

Crop prospects improved 0.7 % during October, improvement being shown 
chiefly by cotton, potatoes, beans, buckwheat, sugar beets, peanuts and 
rice, which were all favored by the unusually warm October weather with 
large areas even as far north as Southern Michigan escaping frost till 
late in October or early November. On the other hand, in some of the 
States affected by drouth earlier in the season reported yields of corn 
and flax are below earlier indications and some Southern crops, particularly 
sweet potatoes, sorghum, sugar cane and pecans have been hurt by the 
continued dry weather. Combining the 23 principal crops, exclusive of 
vegetables, yields per acre are now expected to be 11.4% above yields last 
year and 0.6% above average yields during the previous 10 years. 

Corn. 

The corn crop is now estimated at 2,674,369,000 bushels as compared 
with 2,093,552,000 bushels produced last year and 2,760,753,000 the 
five-year (1925-29) average production. The present estimate is 28 ,383 ,000 
bushels, or about 1% below the Oct. 1 forecast. 

In areas of the Western Corn Belt, which suffered from lack of rainfall 
during the summer, husking reveals yields running slightly below those 
expected on Oct. 1. In other sections of the country, yields are reported 
about the same as those forecast last month, except in the Western States, 
where they are turning out a little better than earlier expectations. The 
average yield per acre is estimated to be 25.3 bushels against 20.6 in 1930 
and 10-year average of 28.0. 

Warm dry weather during October permitted the crop to mature and 
dry out with practically no frost damage and quality is exceptionally good, 
although earworms were unusually prevalent in Iowa, Illinois and adjacent 
territory. The percentage of the crop, which was of merchantable quality, 





was reported at 85.0%, as compared with 78.6% of the 1930 crop and 
80.0%, the 10-year (1920-29) average. This is the highest per cent 
merchantable reported since 1922. Favorable weather during October 
resuited in a larger than usual percentage_of the crop being husked by 
Nov. 1 in the Corn Belt States. 

Stocks of old corn on farms Nov. 1 1931 were estimated at 92,837,000 
bushels, or 4.4% of the previous year’s crop. On the same date last 
year, stocks of old corn on farms amounted to 72,383,000 bushels, or 2.8% 
of the previous year’s crop. The five-year (1925-29) average of farm stocks 
of corn on Nov. 1 was 96,951,000 bushels. 


Buckwheat. 


Production of buckwheat is estimated to be 10,847,000 bushels, an 
increase of 253,000 bushels above the Oct. 1 estimate. Improved pros- 
pects in New York and Pennsylvania, the two principal buckwheat- 
producing States, offset decreases in many of the North Central States 
where the crop is of minor importance. The preliminary yield estimate of 
18.4 bushels compares with 13.5 bushels harvested in 1930, and with 18.5 
bushels, the 10-year average yield. The acreage grown this year is 21.2% 
smaller than the five-year average acreage. 


Flazseed. 


A flaxseed production of 11,314,000 bushels is shown by the Nov. 1 
reports indicating a yield of 3.6 bushels per acre. The present estimate of 
production is 1% below the estimate of last month, 47% below the 21,- 
369,000 bushels harvested in 1930, and 46% below the five-year average 
production. The 3,132,000 acres grown this year is much below the record 
acreage of 3,692,000 harvested in 1930. The yield as reported is the lowest 
on record. The quality of the crop is reported as 81.3%, or 8% below the 
10-year average, due chiefly to severe heat damage in the Dakotas and 
Montana. 

Rice. 

With harvesting approaching completion it is now evident that the rice 
crop in the three Southern States (Arkansas, Louisiana and Texas) will 
be approximately 35,000,000 bushels, compared with 34,000,000 bushels 
(unrevised estimate) harvested last year and an average of nearly 33,300,000 
bushels for the previous five years. 

This year’s crop in Louisiana is expected to be nearly 1,400,000 bushels 
less than either last year’s crop or the average of the previous five years. 
The Arkansas crop is estimated to be 1,000,000 larger than last year and 
700,000 bushels larger than the average of the previous five years. The 
Texas crop is also large, being more than 9,750,000 bushels compared with 
less than 8,500,000 bushels last year and 7,300,000 bushels for the previous 
five-year average. 

The yield per acre is expected to be at least 50 bushels per acre in both 
Texas and Arkansas, but in Louisiana only about 35 bushels per acre, 
which is not very far from the average for the State. 

In California late rice yields are comparatively high and the 1931 crop 
is now estimated at 7,875,000 bushels, which is 500,000 bushels more than 
the Oct. 1 forecast and about 600,000 bushels more than either last year’s 
crop or the average of the previous five years. 


Grain Sorghums. 

The preliminary estimate of grain sorghum production, including that 
which will be fed in the bundle without threshing, is 127,039,000 bushels, 
about 2,000,000 bushels less than the Oct. 1 forecast. Continued dry 
weather in Texas was responsible for the decline. In 1930, a short crop 
of 86,514,000 bushels was produced and the average production during the 
previous five years was 124,933,000 bushels. The yield per acre this year 
is estimated at 18.8 bushels, or one bushel per acre less than the 10-year 
average. 

Potatoes. 


November reports on the yields secured indicate a potato crop of 382,- 
325,000 bushels, compared with the 1930 crop of 343,236,000 bushels. 
The fall has been unusually favorable for the further development and 
harvesting of the potato crop. Frosts had not visited some of the more 
important late potato-growing States up to the end of October and, with 
favorable moisture conditions, the crop took on tonnage rapidly. With 
losses from blight and freezing also low, yields are running above the earlier 
expectations in practically all of the Northern States from Maine to Illinois 
and Wisconsin, and also in Idaho. 

Notwithstanding the small loss from blight and field frost the quality 
of the potato crop is reported at 78.8 as compared with 82.8 for the 1930 
crop and 86.4, the average for the 10 years preceding. The reports on 
quality, which may not be strictly comparable, average lower than in any 
year since the very dry season of 1901. 


Sweet Potatoes. 


From southern Virginia northward the late fall has improved prospects 
for sweet potatoes and good yields are being secured, but in most of the 
Cotton Belt, where the bulk of the crop is grown, the very dry weather of 
September and October seriously reduced both yield and quality. Novem- 
ber reports indicate an average yield of 84.4 bushels per acre for the country 
as a whole, the lowest yield since that of 1925. As a larger acreage was 
planted and the yield is expected to be only slightly lower than that of 
last year, the crop is expected to total 73,475,000 bushels, which is 18% 
more than the 62,230,000 bushels harvested last year. 


Tobacco. 


Little change in tobacco prospects occurred during October. The 
preliminary estimate of production for the United States is placed at 
1,647 975,000 pounds, compared with 1,660,992,000 pounds forecast a 
month ago. The present estimate, although indicating a record crop, 
is only about 0.4% larger than the production in 1930, but approximately 
21.4% above the average for the five years, 1925-1929. 

Yields reported on Nov. 1 average 786.2 pounds per acre for the country 
as a whole, compared with 775.3 pounds last year and 763.8 pounds, 
the average for the previous 10 years (1920-1929). The warm, dry weather 
prevailing throughout October was unusually favorable for the proper 
curing of the crop and in general good colors have been obtained. Quality, 
however, is somewhat below average, being reported at 75.8%, compared 
with 73.3% last year and 79.0% the 10-year average. 

The production of flue-cured tobacco, the type ranking first in importance, 
is estimated to be 687,137,000 pounds, which is about 20% below the crop 
of 1930, when the production amounted to 859,831,000 pounds, although 
2.6% above the average production for the five years, 1925-1929. The 
smaller production of this type, compared with last year, is accounted 
for by decreased acreage and substantially lower yields. The average 
yield for the entire flue-cured belt is reported at 664.0 pounds per acre, 
compared with 753.4 pounds last year. Quality of this type is also below 
last year, being reported at 64%, compared with 70% in 1930. 

The production of burley, the second type in importance, is estimated 
at 468,502,000 pounds, which would be a record crop, 34% larger than the 
1930 crop of 349,263,000 pounds and 72% above the average production 
during the five years, 1925-1929. Substantial increase in acreage and 
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above average yields in the burley belt account for the large increase 
in production compared with last year. The average yield for the entire 
belt is reported at 877.5 pounds per acre, compared with 739.0 pounds 
for the 1930 crop. The quality of burley is unusually high, being reported 
at 84%, compared with 73% reported last year. 

The production of fire-cured tobacco, all types combined, is estimated 
to be 201,003,000 pounds, compared with 166,191,000 pounds harvested 
last year. Both yield and quality of these types are reported above average. 
The production of fire-cured, by types, as a percentage of last year, is as 
follows: Virginia, dark-fired, 143; Clarksville-Hopkinsville, 109; Paducah, 
138, and Henderson stemming, 122. 

Production of the dark-air-cured types, including One Sucker, Green 
River and Virginia Sun-cured, is setimated to be 73,442,000 pounds, com- 
pared with 60,990,000 pounds harvested last year. Both yield and quality 
of these types are reported as being good—yield averaging 871.2 pounds 
per acre, compared with 781.9 pounds last year, and quality 83% against 
78% last year. 

Among cigar tobaccos, the production of the filler class shows an in- 
crease from 80,341,000 pounds last year to 88,967,000 pounds this year, 
while the binder ciass records a decrease in production from 93,363,000 
pounds last year to 85,983,000 pounds this year. ‘The wrapper class also 
shows a decrease from last year, the production being estimated at 8,519,000 
pounds, compared with 11,696,000 produced in 1930. 


Sugar Crops. 

An unusually favorable growing condition for sugar beets throughout 
October has improved sugar beets, both as to yield per acre and sugar 
content. The average yield per acre for the United States is now forecast 
at 10.9 short tons per acre. The total production is expected to be about 
7,600,000 short tons, compared with less than 7,200,000 forecast as of Oct. 1; 
9,200,000 short tons harvested in 1930 and the average of7 ,355,000 short 
tons for the previous five years. Part of the increase over the Oct. 1 fore- 
cast of production is due to a larger acreage being harvested than had 
been anticipated. Apparently more than 700,000 acres will be harvested, 
compared with 776,000 in 1930 and an average of 675,000 acres for the previ- 
ous five years. Although the sugar content of the beets is reported to be 
quite satisfactory in the Great Plains area, it apparently will not be much 
above the average for the country as a whole. If the average quantity of 
sugar is made per ton of beets, the production of sugar will be somewhat 
more than 1,000,000 short tons, which would be about 200,000 tons less 
than the quantity made from the 1930 crop but about the same as the amount 
made from each of the three previous crops. 

Sugar cane in Louisiana has failed to overcome the adverse conditions 
of the early part of the season so that the yield per acre in the Sugar Belt 
is expected to be only about 15.2 short tons per acre, compared with 17.1 
short tons in 1930, 18.8 short tons in 1929 and 16.2 short tons in 1928. 
Production of sugar cane for all purposes is estimated at slightly less than 
2,800,000 short tons. Last year the cane crop was 3,100,000 short tons 
and the average for the previous five years was just under 2,500,000 short 
tons. If the usual amount of sugar is made from the cane expected to be 
used for sugar, Louisiana will make 160,000 short tons, compared with 
184,000 made from the 1930 crop and 200,000 from the 1929 crop, which 
was the largest outturn of sugar in Louisiana since the introduction of 
the new varieties of cane. 

The production of sugar cane sirup in Louisiana is estimated at nearly 
5,300,000 gallons compared with 6,208,000 last year and an average of 
5,659,000 during the previous five years. In the eight Southern States 
growing this crop, including Louisiana, the present estimate of production 
this year is 17,800,000 gallons, compared with 18,400,000 gallons made in 
1930 and an average of 21,200,000 during the previous five years. 

Sorghum sirup production is now estimated at only 22,600,000 gallons, 
which is 1,800,000 gallons less than the Oct. 1 forecast, 9,700,000 gallons 
more than the short crop of 1930 and 6,000,000 gallons less than the average 
crop of the previous five years. Changes from Oct. 1 forecast are mostly 
downward in the South due to drouth and mostly upward in States north 
of the Cotton Belt. 


CROP REPORT AS OF NOV. 1 1931. 

The crop Reporting Board of the United States Department of Agri- 
culture makes the following forecasts and estimates for the United States, 
from reports and data furnished by crop correspondents, field statisticians 
and co-operating State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges: 
































Total Production in 
illions.a Yield per Acre, 
Crop. 5-yr. 10-yr. 
Average 1931. | Average 1931. 
1925- | 1930. | Prelim.| 1920- | 1930. | Prelim. 
1929. 1929. 

eR er 2,761 2,094 | 2,674 28.0 20.6 26.3 
Winter wheat, bushels---------- 547 612 775 14.9 15.5 19.0 
Durum wheat, 4 States, bushels -- 67 57 20 12.4 12.0 5.5 
Other spring wheat, U. 8. bushels 207 194 89 12.9 11.9 6.7 
All wheat, bushels. .......--.-.--- 822 863 884 14.2 14.3 15.3 
ee an emo nin miele 1,317 | 1,358 | 1,174 $1.1 33.8 28.5 
EE, aie oa oe enw cccaws 265 335 216 25.2 26.0 16.9 
ee EE ba ne becuaseeas 46.1 48.1 36.2 13.5 13.7 11.0 
Buckwheat, bushels ------------ 13.4 7.9 10.8 18.5 13.5 18.4 
Flaxseed, bushels... -..-.-------- 20.9 21.4 11.3 7.6 5.8 3.6 
ee Wi aeiien sseccwoewa 40.9 41.3 43.0 41.2 43.1 44.9 
Grain sorghums, bushels b_---- 124.9 86.5 | 127.0 19.8 14.0 18.8 
Hay, all tame, tons.......------ 94.4 77.8 79.3 1.56 1.44 1.45 
a 13.1 11.8 9.1 99 86 68 
OR SP ee 29.3 28.6 25.5 2.62 2.46 2.08 
Timothy seed, bushels- --------- 2.03 1.74 1.70 | ¢3.75 4.41 4.02 
Clover seed (red and alsike) bush. 1.40 1.61 1.39 1.47 1.55 1.61 
Alfalfa seed, bushels. -....-.---- 85 1.16 33 3.24 2.83 2.57 
Sweet clover seed, bushels ~~ ----- 1.04 .69 65 | c4.11 4.04 3.54 
Beans, dry edible, bushels b.---. 18.4 22.1 20.4 11.1 10.7 10.2 
Se eC laseanetedabee dum satiate hitace wenmis c12.0 11.8 13.6 
Peanuts (for nuts), Ibs_..------ 796 727 | 1,001 702 669 746 
Cs ee... o atecnceses= mae aan pa Ase c5.8 5.1 6.5 
WS NN, Bie ccecccedenscnus qatace — sated mates 794 732 
Apples, total crop, bushels- -- --- 174 164 220 | d58.9 | d52.3 | d72.1 
Apples, com’! crop, bbis_------- 32.6 33.7 36.2 | d61.0 | d58.2 | d69.4 
Peaches, total crop, bushels- - - - - e55.2 | e53.6 77.9 | d62.7 | d52.8 | d79.8 
Pears, total crop, bushels - - - - --- 22.1 | e27.6 24.2 | d70.2 | d73.8 | d66.1 
CS > eee e2.40 | e2.46 1.61 | d78.0 | d81.4 | d54.4 
SO 52.0 44.5 75.5 | d42.5 | d39.0 | d59.7 
DEE... 4. cen ntiacsene 381 343 382 110.6 108.4 109.0 
Sweet potatoes, bushels..-_----- 80.3 62.2 73.5 95.2 86.2 84.4 
ee ee 1,357 | 1,641 | 1,648 764 775 786 
Sagar beets, tons........-.-...- 7.36 9.20 7.62 10.4 11.9 10.9 
Sorgo for sirup, gals....-------- 28.6 12.9 22.7 80.7 64.2 83.0 
Sugar cane for sirup, gals_------ 21.2 18.4 17.8 | 181.9 | 163.2 | 150.6 
Broomcorn, tons b....-------- 245.0 | 250.2 | €47.1 |h318.4 |h264.0 |h302.2 
SE OR, nin enna ait 31.4 23.4 25.3 1,268 1,202 1,181 





Not revised for earlier 
d Production in 
f Production 


a Data for 1930 mostly revised on basis of 1929 census. 
years. b Principal producing States. c Short time average. 
percentage of a full crop. e Includes some quantities not harvested. 


is the total for fresh fruit, juice, and raisins. ¢ Thousands of tons. h Pounds. 


CROP REPORT AS OF NOV. 1 1931 FOR THE UNITED STATES. 


























Acreage.a Quality, Per Cent. 
1,000 Acres. 
1931 | 10-yr. 
Crop. 5-yr. Per Ct.| Average 
Average 1931. of 1920- | 1930. | 1931 
1925- | 1930. | Prelim.| 1930. | 1929. |Per Ct.|Per Ct. 
1929. Per Ct. 
Reh enact das cnecnne 99,568|101,413/105,557| 104.1 | 79.6 | 78.6 | 85.0 
Winter wheat___......- 36,466] 39,514/b40,692] 103.0 89.7 93.4 92.1 
Durum wheat, 4 States__| 5,380 ,763| 3,543] 74.4 90.5 87.7 83.8 
Other spring wheat, U.8.| 15,604] 16,243} 13,434] 82.7 | c87.2 86.5 82.7 
RINNE nica monn niegs 7,449] 60,520] 57,669] 95.3 | 89.0 | 91.5] 91.0 
gs. RSE RRR. 42,553) 40,125] 41,248] 102.8 | 86.1 | 91.2 | 79.8 
Ns dition enenueaen 10,222} 12,901] 12,771] 99.0] 87.2 | 86.5 | 77.9 
aS 601] 3,525) b3,294) 93.4 | 89.6 | 86.7 | 83.0 
Buckwheat. ........_.. 746 58 588} 99.8 88.9 | 84.4] 88.3 
De nin wie att wena 2,909} 3,692) 3,132] 84.8 89.1 84.6 81.3 
Pe Da tdcndisincnncsdca 949 959 958} 100.0 | ---- 83.5 | 89.2 
Grain sorghums d_.__-- 6,494] 6,174) 6,760} 109.5 <itiainies va0 ---- 
Hay, all tame.......... 59,172} 54,080} 54,591] 100.9 88.7 5.6 84.8 
A eee ae 13,872] 13,810] 13,283] 96.2 | 88.7 | 81.6 | 75.7 
lS eee 11,171} 11,653) 12,304) 105.6 or es ---- 
Timothy seed. _..-_--_-. 535 395 423] 107.0 wlakersp 91.9 90.7 
Clover seed, red & alsike_ 962} 1,037 861} 83.0 | e87.4 89.5 87.0 
Alfaiia, eee8... ....-...< 269 409 324| 79.2 | e88.8 90.4 87.3 
Sweet clover seed. -_---__ 251 172 185} 107.5 eee er once 
Beans, dry edible d_-__-- 1,691] 2,067) 1,996] 96.6 ew se ‘nen cece 
Peanuts (for nuts) ..-.-- 1,096} 1,087} 1,341] 123.4] -_.. asin ones 
Apples, total crop. -_._-- bea pea + ed succe Se 75.7 75.5 
Peaches, total crop--_---__ ae ses bath coca S38 82.5 81.5 
Pears, total crop. ..----- aay ease ain ----| 86.0 85.5 79.5 
RO ts cian dcaskve: cctv masala ‘nies cone oe 83.5 77.3 
I i a: nae tb esi 3,369} 3,167) 3, 110.7 86.4 82.8 78.8 
Sweet potatoes _ 832 722 871) 120.6 85.4 77.7 78.0 
‘obacco........ 1,787} 2,117) 2,096} 99.0 79.0 73.3 75.8 
Sugar beets...........- 675 776 701} 90.3 dapat jai renal on¥é 
Sorgo for sirup 364 201 273) 135.8 ste opiate page 
Sugar cane for sirup - - - -- 120 113 118] 104.4 aaa cue tialee 
Broomcorn d____-.----- 272 394 312} 79.2 elue Soeur rartrs 
MR Wc ween eiede 23 20 21| 109.7 es dy te ge ives 




















a Data for 1930 mostly revised on basis of 1929 census, but for earlier years, 
not so revised. b Acres remaining for harvest. c Al! spring wheat. d Principal 
producing States. e Short time average. 

The amount of corn remaining on farms in the United States Nov. 1 1931 
is estimated at 4.4% of the crop of 1930, or about 92,837,000 bushels, 
compared with 72,383,000 bushels on Nov. 1 1930 and an average of 96,- 
951,000 bushels for the five years 1925-1929. 




















CORN .x 
Yield per Acre. Production.y 
(Bushels) (1,000 Bushels) 
10-77. Harvested, Subject to 
State. Average Revision in December. |Nov. 1931 
1920- | 1930. | 1931. Prelim. 
1929 Average Estimate. 
1925-1929. 1930. 
is waceetuas 41.4 42.0 41.0 511 546 574 
New Hampshire- --.-- 44.6 45.0 47.0 611 585 658 
|S 44.5 43.0 48.0 3.447 2,752 3,168 
Massachusetts - - - - ~~. - 43.2 46.0 48.0 1,893 1,794 1,728 
Rhode Island_-_----- 40.9 42.0 46.0 384 378 368 
Connecticut --------- 43.6 42.0 42.0 2,329 2,142 2,226 
Pe gw odéwn 35.8 30.0 41.0 22,761 16,920 22,673 
New Jersey.....---- 42.0 36.0 40.5 ,914 6,04 ,804 
Pennsylvania. ------- 42.0 22.0 51.0 55,127 26,840 64,107 
oO” SS eee 38.6 25.5 46.0 140,330 88,358 152, 
OS ee 35.8 26.2 41.5 160,599 116,066 185,671 
eR ee eee 35.5 25.5 37.0 329,948 228 ,506 ,180 
I sari cst deine 33.6 20.5 32.0 48,142 25,276 43,008 
WetOER.. .. .6.cnncnn 39.2 39.0 31.0 82,368 79,365 66,247 
Minnesota. ....---.-- 34.4 31.0 23.5 142,337 139,190 110,779 
SE, VC baddbnn ounce 40.1 32.5 33.5 442,005 368 ,388 389,203 
MS Bice aes 28.3 12.3 28.0 170,204 73,935 171,668 
North Dakota. -.---- 24.1 17.5 21.0 21,553 19,058 25,158 
South Dakota_ - ~~ --- 25.5 15.5 5.2 100,527 79,840 28,392 
Ss. 26.6 25.7 16.5 223,580 247,106 166,584 
PE io om caw eae 21.4 12.0 17.5 126,793 82,908 116,078 
CS ae 33.2 20.4 34.0 4,57 2,815 4,896 
oo ) nS 29.0 14.7 44.0 21,593 7,276 22,440 
ol 26.8 11.5 33.0 44,077 17,227 50,919 
West Virginia__.._-- 33.7 13.3 36.0 16,432 5,772 15,624 
North Carolina. -_---- 20.7 20.5 23.0 48,754 51,865 60,513 
South Carolina. ._-_-- 15.1 16.5 16.2 21,484 25,806 26,600 
SE pane ee 12.9 12.2 11.0 47,997 43,261 40,953 
i i 13.6 12.0 11.0 8,038 . # 7,084 
ONS See 27.2 10.8 32.5 81,751 30,402 91,488 
wees. «3 sec cee 23.9 14.1 27.0 69,912 39,832 80,082 
Alebame.. .....<c0c~- 14.2 10.5 15.5 39,253 29,505 47,910 
Mississippi. -..--.---- 16.7 11.5 21.5 33,312 22,540 48,461 
BIRORENS . on om occas 18.1 4.7 23.0 33,315 8,404 44,413 
Louisiana. _.-..~.-. ike. 17.2 11.0 18.6 20,936 12,309 22,487 
Oklahoma........-- 20.0 11.6 17.0 56,605 36 436 53,397 
, | Sat Saha 20.5 18.5 21.0 87,327 86,710 112,203 
SS SEE Tae Te 18.2 12.0 10.0 5,304 2,160 ,070 
ER ee ane 38.7 39.0 35.0 2,680 1,365 1,470 
ee...  aenane 20.2 21.0 13.0 3,261 3,696 2,951 
| a ee 15.4 24.5 10.0 18,551 41,234 18,850 
New Mexico...-.-.--- 18.2 14.0 20.0 3,544 3,612 5,680 
Ee eee 27.3 33.0 29.0 1,141 1,122 1,044 
_ | ea aaleet a 25.1 31.0 22.0 498 496 330 
ae Tilo) pees 25.2 22.0 20.0 50 AY 40 
Washington----..---- 36.8 38.0 39.0 1,791 1,482 1,521 
Ce oe Se ce 32.8 33.0 35.0 2,682 1,980 2,135 
Calitortis....cen<ecn<e 33 30.0 33.0 2,535 2,700 2,970 
United States----- | 28.0 20.6 25.2 | 2,760,753 | 2,093,552 |! 2,674,369 




















x Grain equivalent on acreage for all purposes. y Data for 1930 revised on 


basis of 1929 census. Not revised for earlier years. 








Chevrolet Motor Co. Reopens Ohio Plant. 
The Chevrolet Motor Ohio Co., after a temporary shut- 
down for needed repairs, has reopened its plant, recalling 
1,500 workers, including both night and day crews, ac- 

cording to Toledo Associated Press advices, Nov. 6. 








Ford Motor Co. to Give Employment to All Unem- 
ployed in Dearborn. 


Associated Press advices from Detroit, Nov. 6, stated: 

Mayor Clyde M. Ford of Dearborn announced to-day that the suburb’s 
unemployment problem was at an end as a result of the decision of the 
Ford Motor Co. to begin hiring the 2,500 unemployed men in the suburb 
next Monday. 

Mayor Ford’s announcement followed a conference with Charles E. 
Sorenson, general manager of the company, and other Ford officials. 
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‘There will be no unemployment in Dearborn ,’’ the Mayor said. ‘Every 
bona fide resident of Dearborn will have a job.” 


Mayor Ford is a cousin of Henry Ford. 








The Paper and Pulp Industry for September—Increase 
in Total Paper Production Over August. 


According to identical mill reports to the Statistical De- 
partment of the American Paper and Pulp Association from 
members and co-operating organizations, the daily average 
of total paper production in September increased 5% over 
August but was 6% under September 1930. The daily 
average wood pulp production in September was 6% above 
August 1931, but 7% below September 1930. The Associa- 
tion’s survey dated Nov. 10 continues: 

Compared with September a year ago, the daily average production 
registered a decrease in the following grades: Newsprint, uncoated book, 
wrapping, writing, hanging and building papers. Compared with August 
1931, the following percentage decreases were registered in the daily average 
production: Uncoated book, 2.9%; wrapping, 7.7%; tissue, 8.0%, and hang- 
ing, 7.6%. 

The nine months’ cumulative total of production of paper was 9.5% 
below the corresponding period in 1930 while shipments were 8.8% smaller 
than a year ago. Newsprint, paperboard, bag and building papers have 
shown improvement while uncoated book, writing, tissue and hanging 
papers showed practically no change in production at the end of the nine- 
month period as compared with the end of the eight-month period. 

The nine-months’ cumulative total of wood pulp production for this year 
was reported as 16% below the level of the same period in 1930. 

Total shipments of wood pulp to the outside market were 30.2% below 
the level of the nine months’ total of 1930. Bleached sulphite, mitscher- 
lich sulphite and kraft pulp shipments to the open market were greater 
than in the first nine months of 1930. 

Total wood pulp inventories showed a decrease and at the end of Septem- 
ber were 20.5% below the level of September 1930. All grades, excepting 
easy bleaching and mitscherlich pulp, showed inventories below the level 
of September 1930. 

REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF SEPTEMBER 1931. 




















Stocks on Hana 
Grade. Productton, Shtpments, End of Month, 
: Tons. Tons. Tons. 
NOWSTMG 8 o- ccc cncesonnsne 91,241 90,303 33,517 
Book, uncoated.......-.---- 65,558 66,771 47,056 
ll. aR 163,622 164,460 57,657 
i iidakadduwniadusinns 9,636 39,406 44,147 
OL SS EAR, 12,363 12,342 ,960 
Ws BOiccdswecdcccceccn 21,154 22,089 45,991 
OSES ee, a eee 6,025 6,390 3,799 
i caciadwiallatcn aie sratiwevin ahaa 3,040 2,972 3,121 
cielkRiden bn 0.0 caminaal 5,915 5,730 3,148 
GEE GINOEE, cdi wes coccentc a 4, 14,208 
Total all grades— 

fh 422,922 424,831 257,604 
, ME Nile aeoccnokiina 3,941,597 3,944,288 257,604 
he. ee 4,355,299 4,324,169 268,062 





REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF SEPTEMBER 1931. 











Shtpped Dur- | Stocks on Hand 
Grade, Productton, | Used Durtng | tng Month, | End of Month, 
Tons. Month, Tons. Tons. Tons. 
‘Groundwood.--_..... 62,998 67,299 1,662 53,469 
Sulphite news grade--._ 26,763 25,955 637 6,641 
Sulphite bleached _-__-__ 18,116 14,980 2,912 3,083 
Sulphite easy bleaching 2,717 2,322 231 1,367 
‘Sulphite mitscherlich__ 3,2 1,844 859 1,830 
ED crcnenénne 25,437 21,046 5,012 3,652 
OE Be 6 on dadvawe 13,976 11,987 2,638 2,283 
Puip—Other grades. -_. 471 443 50 209 
‘Total all grades— 

September 1931.... 153,686 145,876 14,001 72,534 
9 mos., 1931_.-.... 1,524,289 1,389,924 131,103 72,534 
@mos., 1930....... 1,817,408 1,603,181 187,812 91,263 























Germany Restricts Wheat Import Duty. 

The following from Washington, Nov. 11, is from the 
New York “Journal of Commerce’’: 
— Issuance by the German Government of a decree, effective Nov. 16, 
restricting the reduced import duty on hard wheat of 11.25 reichsmarks 
per 100 kilos to hard wheat imported by semolina mills in operation in 
Germany prior to Oct. 1 1931, was reported to the Department of Com- 
merce to-day, in a cable from Acting Commercial Attache Douglas Miller 
at Berlin. 

The reduced duty on imports of hard wheat for making semolina is to 
expire July 31 next, it was said. The regular duty on wheat imported 
into Germany is 25 reichsmarks for 100 kilos. 








National Federation of Vegetable Growers and 
Exporters Organized in Cuba. 


Information as follows was contained in special corres- 
pondence from Havana, Oct. 25, published in the New 


York “Times’’ of Nov. 8: 

The National Federation of Vegetable Growers and Exporters has 
been organized to obtain better transportation facilities for vegetables; 
to develop home and foreign markets; seek favorable tariff agreements 
with countries consuming Cuban products; work in co-operation with the 
Department of Agriculture; give members the benefit of latest crop-growing 
methods and in general to increase the vegetable production of Cuba. 

The Federation was formed under supervision of General Eugenio 
Molinet, Secretary of Agriculture, Commerce and Labor, and will receive 
the hearty support of the Administration. 

Cuba's vegetable production has increased steadily during the past 
few years and more farmers are devoting their efforts in this direction 
clue to the low price of cane. 





F:iench Grain Increases—More Wheat, Rye and Oats 
Expected Than in 1930. 


Despite the fact France had one of the rainiest summers 
in many years, the Ministry of Agriculture predicted on 
Nov. 11 there would be substantial increases in this year’s 
grain harvest over that of last year. A cablegram from 
Paris to the New York ‘Times,’ noting this, added: 

Figures published in to-days ‘‘Journal Official’’ estimate that the year’s 
wheat harvest will be 269,313,958 bushels, against a little more than 
230,000,000 bushels in 1930. 

The rye harvest for 1931, it is predicted, will attain 28,911,309 bushels, 
against slightly more than 27,000,000 bushels last year. 

It is estimated that 183,369,356 bushels of oats will be produced this 
year, as compared with slightly more than 161,000,000 bushels in 1930. 








State-Wide Corn Purchasing Campaign in lIowa— 
Business Men and Salaried Workers Appealed to. 


A State-wide corn-purchasing campaign, resembling 
roughly the wartime Liberty Loan campaigns, intended to 
put from $8,000,000 to $10,000,000 in the hands of Iowa 
farmers, was started on Oct. 30, according to Associated 
Press dispatches from Des Moines, which likewise said: 

The plan calls for the sale of millions of bushels of Iowa corn at 60 cents a 
bushel, starting early in November. Every Iowa business man and every 
salaried person receiving $2,400 or more annually will be asked to purchase 
at least one unit of 100 bushels. 

Farmers who desire to do so may participate in the purchasing. Buyers 
will receive warehouse receipts as evidence of their purchases and the corn 
will be protected, not in cash, but with coupons, which must be exchanged 
with their local merchants for merchandise. 

After the coupons have served their purpose in stimulating trade all along 
line they may be cashed at the banks. 








Total of 7,985,350 Bags of Santos Coffee Harvested 
and Put in Warehouse in Three Months Ended 
September. 

The current Santos coffee crop is coming into the interior 
warehouses at an unusually rapid pace, according to cable 
advices to the New York Coffee & Sugar Exchange. During 
July, August and September, the first three months of the 
1931-32 crop year, a total of 7,985,350 bags were harvested 
and put in warehouse. In the same three months period 
last year a total of 4,146,250 bags was harvested and put 
into the warehouses. 








Decrease in World’s Visible Supply of Coffee Nov. 1 
as Compared with Oct. 1. 


The world’s visible supply of coffee on Nov. 1 1931, 
without the interior stocks of Brazil, shows a decrease of 
over 200,000 bags when compared with Oct. 1 1931, ac- 
cording to statistics compiled by the N. Y. Coffee & Sugar 
Exchange. The supply on Nov. 1 was 6,374,431, compared 
with Oct. 1, when the total was 6,577,586 bags. This 
compares with 5,050,996 bags on Nov. 1 1930, says the 
Exchange, which further states: 


Consumption of coffee in Europe, as estimated by deliveries, shows an 
increase during the four months of July to October, inclusive, over the 
similar period in 1930. Consumption was 3,687,445 bags during the four 
months’ period this year compared with 3,537,557 bags during the similar 
period last year. During the same period, world consumption decreased 
from 7,517,361 bags last year to 7.358.832 bags this year. 








No Further Cuban Sugar Restrictions Proposed. 
From Havana the ‘‘Wall Street Journal’ of Nov. 


reported the following: 

Rodriguez Blanca, President of Sugar Planters’ Association, conferred 
with Francis J. Powell, chairman of International Sugar Council, who 
told him that Cuba has no reason to further restrict its next crop inasmuch 
as the quota assigned to the Island for sale in European markets had 
been well absorbed and there was nothing to suggest a diminishing of 
that demand. 


11 








Cuban Sugar Crop. 

President Machado, in a message to Congress regarding 
the past sugar crop, said (according to Havana advices to 
the ‘‘Wall Street Journal” of Nov. 7): ‘‘In the crop of 1931, 
140 sugar mills produced 3,120,796 tons of sugar, yielding 
12.38% of cane ground, the greatest yield obtained in 
Cuba.” 








F. E. Powell of International Sugar Council Reassures 
Cuba on Sugar Plan—Surprise at Opposition to 
Chadbourne Pact. 

Francis E. Powell, President of the International Sugar 
Council, who has been in Cuba for four days conferring with 
members of the National Sugar Exporting Corporation and 
the Sugar Institute in regard to the Chadbourne plan for 
stabilizing the world sugar market, left Havana on Nov. 12 
with a final statement of reassurance to Cuban producers, 
but (according to advices to the New York ‘Times’’), his 
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visit has not allayed the fears of Cuban planters as to 
restriction of the next crop. The following is also from 
the “Times” advices: 

“Every country in the international agreement can be relied upon to 
fulfill its obligations under it,’”’ said Mr. Powell. “That obligation is 
Primarily to restrict production and prevent the accumulation of stocks. 
I feel that underlying conditions are moving toward health and renewed 
Prosperity for the sugar industry and that, through the Chadbourne plan, 
@ way will be fund for assuring to the industry a strength and stability 
such as it has never before enjoyed. . . . 

“American production is apparently standing still and every presure 
should be brought to bear, particularly upon Porto Rico and the Philip- 
Pines, to follow Cuba’s example in restraining production . . and 
allow Cuba her fair share of the American market.”’ 

As did Thomas L. Chadbourne on his recent visit, Mr. Powell appealed 
to Cuban planters to have patience and give the plan a chance to solve 
the situation. 

Nevertheless, the planter, with reports before him of a bumper crop in 
Java and increased production in Porto Rico and the Philippines, rumors 
of dumping by Russia, is in no mood to await the passage of time to benefit 
from what he feels to be a highly problematical plan when he is struggling 
for his very existence. Letters have poured in from all parts of the island 
to Mr. Powell, expressing the opinion of cane planters that the Chad- 
bourne plan should be abandoned, arguing that Cuba has made greater 
sacrifices than any other country signatory to the Brussels agreement and 
they are opposed to further restriction. 

Mr. Powell expressed surprise at the tremendous amount of opposition 
to the plan, but said: ‘“The people of Cuba may rely upon the International 
Sugar Council to do everything in its power to promote the welfare of Cuba 
along with that of all other countries which produce and export sugar."’ 

The restriction decree, which was to have been issued no later than Nov. 
10, will be promulgated between now and Dec. 31. The Sugar Institute 
has not yet compiled all the data necessary for calculation of quotas. 








Brazilian Growers Urge Coffee Destruction—Want 
18,000,000 Sacks Burned, Cabinet 12,000,000. 


From Sao Paulo Nov. 12 the New York ‘‘Times”’ reported 
the following: 

Increasing agitation by the coffee growers of Sao Paulo and Minas Geraes 
is forcing the Federal Government to consider their proposals seriously, 
and Provisional President Vargas held an emergency Cabinet meeting 
yesterday. 

All the growers’ organizations are demanding that the Government im- 
mediately destroy the 18.000,000 sacks held in Sao Paulo warehouses, but 
the Government is unable to comply to the £20,000,000 loan made against 
surplus coffee under the political regime. 

The Government yesterday proposed a compromise, suggesting the 
immediate destruction of 12,000.000 sacks and the retention of 6,000,000 
of the finer grades for sale. The entire project is dependent upon the 
willingness of the foreign bankers to refinance the loan. 

The Government proposes to substitute a four-year ten schiliing coffee 
export tax as a guarantee of the loan in order to destroy the surplus coffee 
now used as a guarantee. 








Plan to Eliminate Coffee Carryover—Brazil to Destroy 
All Interior Stocks If Planters and Creditors 
Agree. 


The following is from the ‘‘Wall Street Journal’ of Nov. 6: 

The plan proposed by the Sao Paulo Farmers’ Commission for the early 
destruction of the entire interior stocks of coffee in Brazil is being given 
increasing attention, according to Rio de Janeiro advices received by the 
New York Coffee & Sugar Exchange. It is believed that Minister of 
Finance Whitaker agrees with the proposal in principle, provided that coffee 
planters show a sufficiently united front and creditors accept the guarantce 
of a 10 shilling export tax for four years instead of the proceeds from the 
sale of the 16,500,000 bags of coffee pledged in the $97 ,300,000 “‘realization’”’ 
loan of Apri! 1930. 

Under the present system, this pledged coffee is being liquidated on the 
world markets at the rate of 1,650,000 bags yearly. All interest pay- 
ments to date have been met promptly. 

As of Nov. 1 there were 1 545.000 bags of coffee in Rio interior warehouses 
243,000 in Victoria and 23,502,000 in Santos storehouses, or a total of 
25,290,000 bags. 

The present Brazilian crop is about 25,009,000 bags, or 9,000,000 over 
the mosv optimistic figure that can be given for that country’s possible 
export sales. An export tax of $2.43 a bag is now being collected on each 
bag exvorted, with the proceeds devoted to the destruction of surplus stocks. 
If 16,000,000 bags are exported this season, it will be possible for the Gov- 
ernment to destroy 9,720,000 bags, or 720,000 more than the surplus from 
the present crop. The new crop to be mowed next July is placed at from 
13,000,000 to 17 ,000.000 bags, or more in line with export needs. 

While the removal of the vast oversupply that has been overhanging 
the market would undoubtedly enhance coffee prices materially, and 
thus improve the financiai condition of Brazil, it is unlikely that either the 
entire group of planters will agree to the destruction, particularly if the 
forthcoming crop looks poor, or that the foreign banking syndicate will 
concur in this suggestion. 








Brazil’s Coffee Exports Increase. 


A wireless message Nov. 5 from Sao Paulo to the New 
York ‘‘Times”’ stated: 


——— 


Protest by National Coffee Roasters Association 
Against More Coffee-Wheat Deals. 


In its Oct. 29 issue the ‘‘Wall Street Journal” reported 
the following from Chicago: 

National Coffee Roasters’ Association has adopted a resolution pro- 
testing against repetition of the Federal Farm Board’s recent wheat-coffee 
trade with the Brazilian Government. In the same resolution, however, 
the association expressed appreciation of Grain Stabilization Corporation's 
“evident desire to protect the interests of the entire coffee industry” in 
disposing of the coffee it has acquired, and also commended the co-operation 
which was received from the Government agency. 








Strike at Lawrence (Mass.) Textile Mills Ends—Pacific 
Mills Remain Closed. 


The strike of 23,000 Lawrence textile workers (Lawrence, 
Mass.) against a 10% reduction in pay collapsed on Nov. 9, 
said a Lawrence dispatch on that date to the Boston ‘“‘Herald”’ 
from which the following is also taken: 

More than 15,000 flocked back to the mills, in defiance of their labor 
leaders, but there were jobs for only 9,000 of them. In addition 5,400 
others, all employed by the Pacific mills, were deprived of a chance of 
returning because those plants have been closed indefinitely. 

At the closing of the mills to-night, there were less than 4,000 hands 
who still were holding out against the reduced wage scale. 

The return to work of the men was far more generai than even the most 
optimistic mill executive had predicted. The millmen said that in a 
few weeks they expect to be able to employ everybody who desire to work. 

Associated Press dispatches from Lawrence on Nov. 9 
said in part: 

The return of the workers to-day followed an announcement last week 
by the citizens committee that the textile companies were determined to 
to be uncompromising in their stand for the wage adjustment. 

Labor leaders, including Robert J. Watt, Secretary of the Massachusetts 
Federation of Labor, and Horace Riviere, organizer for the United Textile 
Workers of America, affiliated with the American Federation of Labor, 
yesterday counseled the workers to be their own judges of whether they: 
should return to work or not. Both Mr. Watt and Mr. Riviere warned! 
against violence in the event that the strike was to be prolonged. 


The strike which began six weeks ago, had affected the: 
American Woolen Co., Arlington and Monomac Mills and! 
the George E. Kunhardt Co., which had made a 10% eut 
in wages. The following Lawrence advices Nov. 9 are 


from the New York “Journal of Commerce’’: 

The Arlington gave work to 3,500 out of the 6,000 operatives who re 
ported at the mill gates this morning. About 650 of the 750 normally 
employed by the Monomac were inside the mill when the whistles sounded. 
The Kunhardt reported that all of its force of 450 operatives had returned. 
The Stevens mills reported that all of its 250 workers were rehired this- 
morning. 

The American Woolen Mills reported a similar situation. Of the 1,200 
who applied at the Shawsheen, 500 were given jobs. The Washington: 
hired 500 out of the 4,500 who sought work. The Wood Mill accepted' 
2,000 of the 6,000 workers who entered the gates, while the Ayer gave 
work to 400 out of the 1,200 who applied. 


See Last Strike for Lawrence. 

The general opinion here is that Lawrence has seen its last strike. Senti- 
ment here is opposed to the efforts of the American Federation of Labor 
and similar organizations which sought to prolong the disturbance, hoping 
to make Lawrence the test of the wage cuts imposed in all sections of the 
country. It is also believed that the ending of the strike marks the con 
clusion of the sporadic distrubances that have marred the industrial his~ 
tory of New England for the last five years. 

The strike has undoubtedly caused a heavy loss in business to mills 
located in this area. The loss in pay rolls is between $2,500,000 and 
$3,000,000. It is certain that scores wil! possibly never find employment 
in the mills again. The city has gained such a reputation as a hotbed 
of radical labor activity that few industries can be prevailed upon to take 
over the vacant mills here. The Uswoco Mill, which was erected in 1911 
at a cost of $900,000 was sold at auction for $4,500 last week and will be 
used as a furniture warehouse. Owners of other vacant plants have 
been unable to obtain bids for their property. 

A surplus of textile operatives has resulted from the shutdown of the 
Pacific Mills and the loss of business suffered through cancellations by 
other mills on account of the strike. It is prboable that none of the mills 
will resume full time operation for months. Indications are that 10,000 
workers will be unemployed during the winter months. Men in close 
touch with mill managers state that the worsted division of the Pacifie 
may not reopen until January. 

In the meantime, it is likely that efforts will be made to weed out the 
undesirable and lawless element that started the strike and who prevented 
those desiring to do se, from returning to work. 


Taz Rise Feared. 

Police officials said that some of those out of work and whom mills 
refuse to re-employ may endeavor to prolong the strike, but sentiment is 
so strong against tactics of this sort that little trouble is anticipated. 
Mills, however, are fearful of a rise in the tax rate. The city has been 
spending money extravagantly and many here predict a rate of $40 per 
thousand. This rise would offset the reductions won by mills last year. 
An effort is on foot to cut down city expenditures, but is meeting with 





The Rio de Janeiro Government announces coffee statistics for the first 
nine months of this year, showing 13,200,000 sacks as compared with 
11,294,000 for the same period of last year. Despite the increase in the 
number of sacks exported this year, the income decreased by about 
$55 .000,000. 








Brazil Abandons Coffee Deal with Russian Soviet. 


Sao Paulo (Brazil) Associated Press accounts Oct. 30 | 
stated: 


Negotiations between Soviet Russia and Brazil for the sale of half a 
million sacks of coffee failed to-day because of the Brazilian Coffee Insti- | 
tute’s fear that the Soviets wou!d dump their purchase on European markets. 

Negotiations were instituted in July with the Institute prop»sing to 
sell coffee cheaply to Russia for advertising purposes. 





the opposition of politicians and the hundreds employed by the city. 
Wages paid by the city to unskilled labor are almost double the wages 
paid by mills. Merchants and property owners have repeatedly warned 
city officials to cut down expenditures but their warnings have not been 
heeded. 

At the closing of the mills tonighc, there was an abseace of violence of 
any sort. Police repeated their precaution of the morning in placing 
ample guards around each of the mills, but it was evident that the strike 
is quickly becoming a closed chapter in the city’s industrial history. 





10% Wage Cut at Cotton Mills in New Bedford, Mass. 
to Take Effect Dec. 7—Union Agreement Likely. 

Twenty thousand officers, executives, salaried employees 

and wage earners of the sixteen mills in the cotton goods 
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manufacturing centre at New Bedford, Mass., will be af- 
fected by a 10% wage cut, effective the week of Dec. 7, it 
was announced on Nov. 10 by the New Bedford Cotton 
Manufacturers’ Association, according to a New Bedford 


dispatch to the New York “Times’’, which also said: 

.The possibility of a general strike, similar to that which has crippled 
the Lawrence woolen textile trade, seemed unlikely tonight, because of 
the announcement by the executive council of the New Bedford Textile 
Council that an investigation by the union leaders had disclosed the manu- 
facturers’ claims of general reductions in competing centres were founded 
on fact. 

The council, without recommendation, referred the announcement from 
the manufacturers to the local union for voting. 








Globe Woolen Mills at Utica, N. Y. to Reopen in Dec. 


Associated Press dispatches from Utica, N. Y., Nov. 1, 


stated: 
The Globe Woolen Mills, closed since March 1930, will be opened by 
the American Woolen Co. in December, employing about 800 men. 








Crop Estimated by Alexandria General 
Produce Association. 

The Alexandria General Produce Association estimates 
the cotton crop of Egypt at 6,500,000 cantars of 99.049 
pounds each, which is equivalent to approximately 871,000 
Egyptian bales of 739 pounds net weight, or to 1,350,000 
American bales of 478 pounds each, according to a cable 
received by the New York Cotton Exchange Service. The 
latter’s advices Nov. 6 add: 

This is slightly larger than the latest estimate of the Egyptian Govern- 
ment issued about a month ago, which put the crop at 6,416,000 cantars, or 
the equivalent of 860,000 Egyptian bales or 1,333,000 American bales. 
It has been estimated in trade circles in Alexandria that the crop is about 
300,000 cantars larger than the Egyptian Government’s estimate, or about 
900,000 Egyptian bales or 1,395,000 American bales. The Egyptian crop 


last year totaled 1,114,000 Egyptian bales or 1,693,000 equivalent American 
bales. 


Egyptian Cotton 








Census Report on Cottonseed Oil Production During 
<a October. 

On Nov. 12 the Bureau of the Census issued the following 
statement showing cottonseed received crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand and exports during the month of October 1931 and 1930. 

COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 



































Received at Mills.* Crushed On Hand at Mills 

Aug. 1 to Oct. 31. | Aug. 1 to Oct. 31. Oct. 31. 

State. 
1931. 1930. 1931. 1930. 1931. 1930. 

Alabama -.......... 167,089} 238,310] 107,832] 142,671 59,926 95,905 
14,095 8,690 5,454 4,908 
111,992 56 ,602 
20,399 21,356 
47,756} 132,719 
59,958 56,208 
163,714| 160,749 
é - 37,621 43,606 
(8) Ve 177,986| 129,374 83,532 65,728 97,749 65,928 
th Carolina... - 74,927| 125,538 59,326 85,619 16,506 40,313 
‘ennessee -........- 182,405} 150,555] 64,580 76,863} 118,053 76,287 
WES jGalc stocks ws 948,223) 837,177) 528,999) 536,681! 432,717] 317,217 
Ali other States_-.-_.-- 36,127 36,645 15,431 21,056 20,747 15,591 
, United States----- 2,540,312/2,711,907!1,372,504/1,669,952!1,192,592/1,087,389 





* Includes seed destroyed at mills but not 24,784 tons and 45,434 tons on hand 
,Aug, 1, nor 6,705 tons and 18,171 tons reshipped for 1931 and 1930, respectively. 


COTTONSEED PRODUCTS MAREPACTURED, SHIPPED OUT AND ON 























Produced Shipped Out 

Item, Season.| On Hand Aug. 1to Aug. 1 to On Hand 

Aug. 1. Oct. 31. Od. 31. Oct. 31. 
(Crude oll, Ibs-._ {|1931-32|  *8,086,071| 422,925,729] 360,099,944] *115,978,927 
1930-31] _7,893,957| 504,669,081] 445,460,490] 111.631.1523 
Refined oll, tbs_{|1931-32) a277,836,530| 0282,599.351| |__| __- 231,078,953 
1930-31] 301,609,092| 361,993,221] __..__-- 254,762,491 
(Cake and meal,/|1931-32 150,29 614,913 627,521 137,683 
(tea 1930-31 55,352 750,901 603,896 202,357 
Hulls, tons... __ 1931-32 47.818 384,403 272,561 159,660 
28, 462,664 328.053 163,106 
Linters, running 1931-32 174,998 212,997 140,896 247,099 
Artois, ; 289,696 168.702 256,214 
Hull fiber (500- 1931-83 3.564 7,872 3,051 ”8 385 

‘ scp 2,659 : 

oraboots mois 9,499 7,460 4,698 
-» (500 - Ib.4|1931-32 12,874 5,902 4,116 14,660 
bales)... __ 1930-31 12.776 9,498 6,001 16,273 





* Includes 3,267,812 and 16,139,823 pounds held by refining and manufacturin: 
establishments and 3,011,840 and 35,206,900 pounds in transit to refiners ona 
consumers Aug. 1 1931 and Oct. 31 1931, respectively. 

@ Includes 4,207,734 and 1,496,190 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
3,585,902 and 9,111,547 pounds in transit to manufacturers of lard substitute, 
oleomargerine, soap, &c. Aug. 1 1931 and Oct. 31 1931, respectively. 

d Produced from 303,020,627 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR TWO MONTHS ENDED 
SEPTEMBER 30. 


Item— 1931. 1930. 
Oeste, I ne ee ee 171,600 392,257 
SRR CEE tees ia aed 1,026,576 2,384,518 
Cake and meal, tons of 2,000 pounds.__________.__. 13,8. 2,267 
Linters, BES NE LSet Fe Nae 9,575 11,495 








Production, Sales and Shipments of Cotton Cloths 
During October. 

Reports of production, shipments and sales of carded 

cotton cloths during the month of October 1931 were made 

public Nov. 9 by the Association of Cotton Textile Mer- 





—— 


chants of New York. The figures cover a period of four 
weeks. 

Stocks on hand at the end of October amounted to 255,- 
833,000 yards as against 244,924,000 yards at the beginning 
of the month, according to the Association, which continues: 


Shipments during October were 216,207,000 yards against production 
of 227,116,000 yards. Sales amounted to 333,679,000 yards, which were 
146.9% of production and 131% of the total goods on hand at the end 
of the month. Unfilled orders of 344,639,000 yards on Oct. 31 show an 
increase of 117,500,000 yards, or 51.7% over the business on hand at the 
close of September. 

In actual yardage, as well as in percentage, this is the greatest improve- 
ment in orders on hand recorded in any single month since these statistics 
have been gathered. This rather clearly indicates that buyers generally 
are coming to the conclusion that the record low price on cotton and cor- 
respondingly low prices on cloth warrant forward commitments and that 
hand-to-mouth buying is being abandoned in favor of more liberal pur- 
chasing policies. 

It also carries a reasonable assurance that the employees of the cotton 
textile industry will, in the main, be kept fairly busy during the coming 
winter. 

These statistics are compiled from data supplied by 23 groups of manu- 
facturers and selling agents reporting to the Association of Cotton-Textile 
Merchants of New York and the Cotton-Textile Institute. These groups 
report on more than 300 classifications or constructions of carded cotton 
cloths and represent the major portion of the production of these fabrics 
in the United States. 

Production Statistics October 1931. 

The following statistics cover upwards of 300 classifications or construc- 
tions of carded cotton cloths, and represent a very large part of the total 
production of these fabrics in the United States. This report represents 
yardage reported to our Association and the Cotton-Textile Institute, Inc. 
It is a consolidation of the same 23 groups covered by our reports since 






October 1927. The figures for the month of October cover a period of 
four weeks. 

October 1931 (Four Weeks). 
EE PEE tae et de bebo cncdesecwsaesces 227,116,000 yards 
a chal tetansmiinen le .-333,679,000 yards 
Ratio of sales to production___._..._- ps 14 


ek , a ee 
Ratio of shipments to production- -- 
Stocks on hand Oct. 1 were______-- * 
ee ee aes 8 NO. os sce cn owdatidceadse nsw sce 255,833,000 yards 
ELLE LEILA EE ee a Increase 4.5% 


6.9% 
otal meee yards 


— GR a ree eS 227,167,000 yards 
ee es CO wee WS oe. 6 ee nenaeinenmea nip 344,639,000 yards 
CD Be Sn Gk n din co dew wn cbse eeinsitdnd cetmvue Increase 51.7% 








Petroleum and Its Products—Corning Crude Registers 
Five-Cent Advance—A. P. I. States Favorable 
Stand on World Oil Curtailment Conference. 


With few further price changes occuring in the crude oil 
market, interest in the industry was concentrated on the 
American Petroleum Institute meeting in Chicago, where, 
among other developments, the Institute indicated its 
willingness to officially diseuss world oil conservation, and 
heard a comprehensive oil program as suggested by Secretary 
of Commerce Lamont. 

Amos L. Beaty, newly elected President of the A. P. I., 
approved of the world conservation movement as one of his 
first official acts. He cabled the Association of Rumanian 
Petroleum Industrialists that the A. P. I. believes benefit 
might result from a world conference of oil producers. He 
revealed that the A. P. I. is willing to call such a conference 
“if desired.’’ The recent plan for world oil conservation spon- 
sored by Royal-Dutch-Shell officials was rejected by the 
Institute as a basis of discussion, however, as ‘‘neither this 
plan nor any other involving a definitive agreement between 
producers to restrict production could be accepted owing to 
the laws of the United States.”’ 

The address of Secretary Lamont emphasized that Federal 
participation is essential for the protection of the consuming 
public in any program to stabilize the oil industry, and 
offered a program containing three integral points which, if 
carried out, would in his opinion, assure a fair price to con- 
sumer and a fair return on capital investment to the industry. 
Mr. Lamont’s outstanding points included co-ordination of 
State production by an inter-State pact; uniform State oil 
conservation laws; and an equation of foreign and domestic¢ 
production by a joint Federal-State board created by the 
compact. The Secretary of Commerce, discussing the action 
taken in Texas, Oklahoma and Kansas to curtail production 
through enforcement by State militias, praised the steps, 
saying that “after five years of evolution we have the be- 
ginning of a solution.”’ 

On Saturday, Nov. 7, the Joseph Steep Purchasing Agency 
announced an advance of 5c. per barrel in Corning, Pa., 
crude. Monday, Nov. 9, the Stoll Refining Co. posted a 
15¢e. advance in crude in its Kentucky lines, the new price 
being 75c. a barrel at wells. 

The crude oil situation was in the main unchanged this 
week. The new prices announced last week were strongly 
maintained, with indications pointing to further advances 
in Oklahoma and Texas. 

E. B. Reeser, retiring President of the A. P. I. and Presi- 
dent of the Barnsdall Corp-, announces that he is ‘“‘consider- 








Nov. 14 1931.] 


FINANCIAL CHRONICLE 











ing further’’ the proffer of the presidency of the Oil Pro- 
ducers Sales Agency of California, made public last week. 
This post would amount virtually to a rulership of the sales 
policy of California crude producers. 

The industry as a whole is not disposed to take seriously 
the filing of ouster charges against 18 of the leading companies 
and associations by the Attorney-General of Texas, who 
charges evasion of that State’s anti-trust and corporation 
laws. Those made defendants include the Standard Oil 
Companies of New Jersey and California, American Petro- 
leum Institute, Texas Petroleum Marketers’ Association, 
Gulf Refining Co., Continental Oil Co., Sinclair Oil & Gas 
Co., Simms Oil Co., Cities Service Oil Co., Texas Co., 
Texas Pacific Coal & Oil Co., and others. It is pointed out 
in the industry that the code of marketing practices under 
which the alleged violations were committed were approved 
by the Federal Trade Commission, and that upon this body 
rests the responsibility. The Attorney-General charges that 
the American Petroleum Institute was the agency through 
which the alleged conspiracy was operated, and that the In- 
stitute was controlled and subsidized by the defendant 
companies. 

Price changes of the week follow: 


Nov. 7.—Joseph Steep Purchasing Agency posts 5c. advance in Corning, 
Pa., crude. 

Nov. 9.—Stoll Refining Co. posts 15c. advance in crude in its Kentucky 
lines, new price being 75c. per barrel at wells. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


NE. Fis ccc set enemies $2.00| Eldorado, Ark., 40.-.-----.---.... $0.63 
CE, DOiccababansconshnactecae -80} Rusk, Texas, 40 and over......... .68 
ee ee ae -80| Salt Creek, Wyo., 40 and over.-... -85 
Western Kentucky_-.-...-.-.---- .75| Darst Creek.....-........-.----- 60 
Midcontinent, Okla.,40 and above. .85/ Sunburst, Mont...---.-..--.----. 1.05 
Hutchinson, Texas 40 andover_... .66/ Santa Fe Springs, Calif.,40andover .75 
Spindletop, Texas, 40 and over_-... .79| Huntington, Calif., 26-.....-.---. 72 
WED, SOUR. cccnesccwie~avese san) Peron, CAREER... ccccncscancnn 1.75 
Smackover, Ark., 24 and over___-.. 55 





REFINED PRODUCTS—TANK CAR GASOLINE NOW 6C.—FUEL 
OIL DEMAND INCREASES—KEROSENE ACTIVE. 

All leading refiners are now posting 6c. per gallon for 
U.S. Motor, tank ear lots, at local refineries. The Texas 
Co. was the last of the major companies to meet the %c. 
advance posted last week, taking this action on Tuesday, 
Nov. 10. Others who had met the advance the day previous 
reluded Standard of New York, Standard of New Jersey, 
Colonial Beacon Oil Co., Continental Oil Co. and Republic 
Oil Co. 

Continued strengthening of Western refined markets in- 
dicates that further advances may be made in tank car 
prices, while the trade here looks for an upward revision of 
tank wagon and service station prices shortly. The export 
market has shown considerable improvement, as gasoline 
prices are on an upward swing in that division of the refined 
products market. 

The Standard Oil Co. of Ohio increased its Statewide 
gasoline structure lc. a gallon on Tuesday, Nov. 10, the 
new price being 21c. for ethyl and 18ce. for regular or X-70. 
On the same day the Atlantic Refining Co. advanced ser- 
vice station prices le. per gallon in the Philadelphia area, 
making the new gasoline price lle. Its tank ear price on 
kerosene was advanced Yc. to 5%c. per gallon at Phila- 
delphia. 

Bunker fuel oil is showing an improved tone, although 
prices remain at the 60c. per barrel level, at refinery, for 
grade C. Gulf markets showed stronger price tone, how- 
ever, with prices ranging from 40c. to 45c. a barrel, as 
against 38c. to 43c. The position of fuel oil has been 
strengthened by colder weather and the advances in crude 
oil prices. Diesel oil is quiet and unchanged at $1.30 per 
’ barrel, at refinery. 

Kerosene demand shows a healthy increase, with the price 
firm at 5%c. per gallon, refinery, for 41-43 water white. 
Local consumption is well maintained. 

Price changes follow: 


Nov. 9.—Half-cent per gallon advance in U. S. Motor gasoline, tank 
car lots at refineries, announced by Standard of New York, Standard of 


New Jersey, Colonial Beacon Oil Co., Continenval Oil Co., Republic 
Oil Co. New price 6c. per gallon. 

Nov. 10.—Texas Co. meets %c. advance in U. S. Motor, tank car, 
new price 6c., and 7c. for ‘‘Texaco.”’ 

Nov. 10.—Standard of Ohio increases Statewide structure Ic. per gallon 


on gasoline, new service station prices being 2lc. for ethyl and 18c. for 
regular, or X-70. 

Nov. 10.—Atlantic Refining Co. advances service station gasoline prices 
in Philadelphia area 1c., new price being llc. per gallon. Bulk kerosene 
advanced Mc. to 5c. tank car at Philadelphia. 


Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery. 





N.Y. (Bayonne)— | New York— New Orleans, ex.$. ty rv} 
Stand. Oil, N. J.$0.06 Colonial-Beacon $.06 Arkansas..-...- 
Stand. Oi1,N.Y. .06 Crew Levick.... .06 California. .-.-.-- 
TideWaterOilCo 06 | z Texas..------ 06 Los Angeles, ex. ase. M07 
RichfieldOil(Cal) .06%| Gulf..------.-- -06 Gulf Ports. .--- -05-.05% 
Warner-Quin.Co .06% Continental___-. -06 Ti. nenease 04% -.05 
Pan-Am.Pet.Co. .06 | Republic Oil---. .06 Pennsylvania... 05% 
Shell Eastern Pet .06 (| Chicago..--.-.-.- 03%~.04 | 


z “Texaco” ts .07. 











Gasoline, Service Station, Tax Included, 


New York-.........- $.163 | Cincinnati__......--. $.18 
Atlanta Cleveland 
Baltimore. _ 


13 | San Francisco 
-15 | Jacksonville. -.-.-.-.--. 19 (St. Louis 
Kerosene, 41 43 Water White, Tank Car Lots, F.O.B. Refinery. 
eo Ravenane .05-. 05% nee ee ies $.02%-. 08% New Orleans, ex--$0.0334 
03 |LosAng.,ex.. .04%-.06 | Tulsa 04% -.03 % 
Fuel Oil, F.O.B. Refinery or Terminal. 
N. : (Bayonne)— California 27 plus D ulf Coast “C’’_..$.55-.65 


G 
arte Se Ee $.60 $.75-1.00 | Chicago 18-22 D. .4234-.50 
Diesel 28-30 D.... 1.30|New Orleans “C’’_.. .55 


Gas Oil, F.O.B. Refinery or Terminal. 


BS 





= Revenm [> icago— oo 
oa D pias 8A 03%-.04| 32-36 D Ind..$.01%-.02| 32-36 D Ind-.$.01%-.02 








Weekly Refinery Statistics for the United States. 

Reports compiled by the American Petroleum Institute 
for the week ended Nov. 7, from companies aggregating 
3,365,600 barrels, or 95.2% of the 3,852,000 barrel estimated 
daily potential refining capacity of the United States, 
indicate that 2,294,000 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 32,071,000 barrels of 
gasoline, and 137,050,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking 
process indicate that companies owning 95.6% of the 
potential charging capacity of all cracking units, manu- 
factured 3,445,000 barrels of cracked gasoline during the 
week. The complete report for the week ended Nov. 7 1931, 
follows: 


CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
STOCKS, WEEK ENDED NOV. 7 1931. 
(Figures in barrels of 42 gallons each.) 
































Per Cent Per Cent 
Potential Crude Oper. Gas and 
District. Capacity| Runs to of Total| aGasoline Fuel Ot 
Report- Stills. Capacity 2. Stocks 
ing. Report. 

East Coast.........-- 100.0 3,271,000 73.7 4,116,000 10,378,000 
Appalachian__._.-.--- 91.8 98 ,000 62.2 1,319,000 1,668,000 
Ind., Hlinois, Kentucky| 98.9 2,115,000 70.0 3,183,000 5,647,000 
Okla., Kans., Missouri-| 89.6 1,640,000 53.8 2,633,000 4,896,000- 
5 ITS re a 91.3 3,843,000 71.7 5,810,000 12,026,000 
Louisiana-Arkansas__.-| 98.9 1,122,000 69.5 830,000 3,904,000 
Rocky Mountain_-_---- 89.4 227, 22.5 1,236,000 814, 
ce California.....-...- 97.1 3,242,000 52.2 |*12,944,000 97,717,000 

Total week Nov.7_.-| 95.2 16,058,000 62.6 32,071,000 | 137,050,000 
Daily average......-.- 2,294, 

Total week Oct. 31_-} 95.2 16,348,000 63.7 31,445,000 | 135,707,000 
Daily average....-.--- 2,335,400 

Total Nov.81930_.-| 95.6 15,922,000 63.8 |b35,309,000 | 139,020,000 
Daily average.....---. 2,274,600 
d Texas Gulf Coast_-_.| 99.8 3,017,000 81.1 4,369,000 8,738,000 
d Louisiana Gulf Coast: 100.0 787,000 76.2 719,000 3,059,000 





a In all the refining districts indicated except California, figures in this column 
represent gasoline stocks at refineries. In “California, they represent the total 
inventory of finished gasoline and engine distillate held by reporting companies 
wherever located within Continental United States—(stocks at refineries, water 
terminals and all sales distributing stations, including products in transit thereto). 
b Revised in Indiana-Illinois district, due to transfer to ‘‘bulk terminals” of stocks 
previously reported as ‘‘at refineries.’’ c California stocks include approximately 
580,000 barrels of gasoline and 680,000 barrels of gas and fuel oi] held at tank farm 
storage which has not been previously reported. d Included above in table for 
week ended Nov. 7 1931. 

Note.—All figures follow exactly the present Bureau of Mines’ definitions. Crude 
oil runs to stills include both foreign and domestic crude. In California, stocks of 
heavy crude and all grades of fuel oil are jincluded under the heading ‘‘gas and fuel 
oil stocks.”’ 








Production of Crude Oil in the United States in Sep- 
tember 1931 the Lowest in Over Five Years— 
Inventories Again Fall Off. 

According to reports received by the Bureau of Mines, 
Department of Commerce, the production of crude petroleum 
in the United States during September 1931 amounted to 
63,636,000 barrels, a daily average of 2,121,000 barrels. 
This, the lowest production in more than five years, repre- 
sents a decline of 86,000 barrels from the daily average of 
the previous month, and is 253,000 barrels, or 11%, below 
the output of a year ago. Practically all of the decline in 
output in September resulted from the shut-down of the 
East Texas field. The field was closed Aug. 17 and was not 
reopened until Sept. 5, when the wells were allowed to pro- 
duce 225 barrels daily. Its daily average production in 
September amounted to 343,000 barrels as compared with 
460,000 barrels daily for the previous month. The produc- 
tion in the California fields remained virtually stationary 
in September. The shut-down of all but the “stripper” wells 
in Oklahoma was continued throughout the month, and the 
output of the State amounted to only 280,000 barrels daily, 
or slightly less than in August. The Bureau, in its state- 


ment, adds: 

Stccks of crude petroleum continued to reflect the curtailment in pro- 
duction and declined nearly 12,000,000 barrels in September. This was 
somewhat less than the withdrawal in August, due mainly to a falling off 
in crude runs to stills. Stocks of refined oils, principally gasoline, fell off 
approximately 2,000,000 barrels, making a total withdrawal from all stocks 
of about 14,000,000 barrels. This total, while large, did not quite come 
up to the record withdrawal of the previous month. 
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The decline in the price of refined products, chiefly gasoline, to a very 
low level in September caused a number of refineries to shut down and 
others to curtail their operations. This resulted in a material decline in 
crude runs to stills in all districts, except the Appalachian district. 

The daily average output of motor fuel in September amounted to 
1,249,000 barrels as compared with 1,267,000 barrels in August. Daily 
average imports of gasoline were practically the same as in the previous 
month, but exports declined from 136,000 barrels daily in August to 
112,000 barrels daily in September. Stocks of motor fuel continued to 
fall off, though the withdrawal was considerably below that of August. 
Total stocks of motor fuel on hand Sept. 30 amounted to 35,033,000 barrels 
as compared with 36,405,000 barrels on hand on Aug. 31. The daily average 
indicated domestic demand for motor fuel in September amounted to 
1,225,000 barrels, which represents a decline of 4% from August and is 
below the demand of September 1930. At the current rate of domestic 
demand, the motor fuel stocks of Sept. 30 represent 26 days’ supply as 
compared with 27 days’ supply on hand a month ago and with 27 days’ 
supply on hand a year ago. 

The refinery data of this report were compiled from schedules of 363 
refineries with an aggregate daily recorded crude-oil capacity of 3,764,960 
barrels, covering, as far as the Bureau is able to determine, all operations 
during September 1931. These refineries operated during September at 
66% of their recorded capacity, given above, as compared with 363 refin- 
eries operating at 69% of their capacity in August. 

SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt in thousands of barrels of 42 U. 8. gallons.) 












































Sept. aAug. Sept. |Jan.-Sep.|Jan.-Sep. 
1931. 1931. 1930. 1931. 1930. 
63,636| 68,418} 71,216) 631,171] 690,189 
2,121 2,20 2,374 2,312 2,528 
3,062 3,179 4,152) 32,740) 39,638 
138 145 202 1,519 2,115 
F 71,742| 75,570 5, 731,942 
2,228 2,314 2,519 2,437 2,681 
3,426 2,702 5, 35,225) 47,874 
products 3,468 3,224 3,614 29,411 ,572 
Total new supply, all oils... 73,730| 77,668) 84,992) 730,066) 813,388 
Daily average.........-..--.-- 2,458 2,505 2,833 2,674 2,979 
Increase in stocks, all ofls-b..| 13,909) 14,471 8,439 45,245 11,105 
Demand— 
Total demand 824,493 
a Dally average 2,840 3,020 
x $ 
Crude petroleum 18,434 
ned products.... 103,491 
Domestic demand... 702,568 
Daily average 2,574 
Excess of daily average dornestic 
production over domestic demand 0356 e285 c238 c50 107 
Stocks (End of Month)— 
Crude petroleum: 
East of California...........-.-. 329.098) 340,102) 376,763) 329,098) 376,763 
CUR io cctnteiumenpee 137,373 a 144,137] 137,373] 144,137 
\je138, 
NE No ak cmciip aie 466,471 i 520,900) 466,471) 520,900 
e478, 
Natural gasoline.-------........| 3,088 Herr! 2,534 3,088 2,534 
es, 
Refined products. f.............|153,667)| 156,300/|154,958! 158,667) 154,958 
e155,515 
Grand total stocks, al! olls......- eta | Bt ‘taney 623,226} 678,292 
Days’ supply........---.- se 213 "214 218 219 225 
Bunker oi! tinciuded above “hb Go 
mestic demand).__.......---- 3,094 3,442 4,333' 33,590) 38,648 
a Revised. b Decrease. c Deficiency. d Includes residual fuel oils. e Cali- 
fornia placed on new basis. Revised figures: Light crude, 40,495,000 barrels; 


natural gasoline at refineries, 2,062,000; gasoline, 13,031,000 barrels: gas oil, 4,656 ,- 
000 barrels; unfinished oils, 8 486, 000 barrels. f Natural gasoline held by refiners 
a included under refined products, now combined with natural gasoline 
at plants. 
































PRODUCTION OF CRUDE PETROLEUM BY STATES. 
(Thousands of barrels of 42 U. 8. gallons.) 
September 1931. August 1931. Jan.- Jan.- 
Sept. Sept. 
Total. |DailyAv.| Total. |DatlyAv.} 1931. 1930.a 
pO TS aaa ate. 1,105 37 1,116 36) 11,738 15,087 
California: 
Kettleman Hills. ..._- 1,854 62 1,965 63 12,037 3,978 
a 2,379 79 2,354 76 23,176 27,725 
Santa Fe Springs. .__- 1,871 62) 1,931 62) 18,534] 35,836 
Rest of State__._.. - 9,077 303 9,419 304 88,872) 105,804 
Lg California... .. 15,181 506) 15,669 505) 142,619) 173,343 
Cn 11 4 124 4 1,166 1,2 
Tilinols. PS ERNE SERS aR a 436 15 437 14 3,708 4.524 
Indiana: 
Southwestern. ....._. 67 2 64 2 603 736 
Northeastern. ....... 3 peer 3 ve 29 42 
Total Indiana. ____. 70 67 2 632 778 
ee cee nw 2,926 97 2,759 89 27,517 31,755 
Kentucky ............. 574 19 465 15 ,692 5,716 
Louisiana: 
Sana aap 692 23 678 22 6,722 6,125 
Rest of State..__.._. 882 29 899 29 9,689 10,829 
Total Louisiana... 1,574 52 1,577 51 16,411 16,954 
EN 357 12 289 9 2,484 3,135 
RN i 247 8 221 7 2,214 2,568 
New Mexico........_.. 1,286 43 1,330 43 11,247 6,547 
pod _ PR Te Siege 299 10 257 9 2,478 2,852 
0% 
Central and Eastern__ 345 11 290 9 3,191 3,958 
raweners RANTS p .. i 82 3 842 1,022 
| ARs Rall 372 12 4,033 
Oklahoma: ? a 
Oklahoma City.._._.. 647 22 734 24 33,071 26,661 
| tence 1,830 61 2,331 75 36,004 53,901 
Rest of State._...___ 5,916 197) b6,098 187; 64,873 88,941 
Total Oklahoma. ___ 8,393 280; b9,163 286 133,948) 169,503 
Pennsylivania..-...___. 1,077 36 93 8,413 9,937 
qonaemes beeebsascedcce eae: oaee inutdae wnstla 15 
Gulf coast............ 3,520 117 ,706 120 37,461 4 
East Texas.......... 10;290 343| 14,268) 4601 7086} no 
West Texas....._.. -| 6,050 202) b6,353) 215, 60,820; 84,321 
Rest of State......_. 8,204 274 7,71 249 72,790 92,465 
Total Texas....... 28,064 936) b32,039 1,044) 243,127| 223,876 
West Virginia.......... 381 13 347 11 3,323 3.9 
Wyoming: 
Galt Creek........... 699 23 724) 23} 6,794) 7,958 
Rest of State......... 417 14 529) 17 4,612 5,478 
Total Wyoming~.--.. 1,116 37 1,253) 40, 11,406 13,436 
U. 8. total......... 63,636! 2,121! 68,418! 2,207! 631,171! 690.189 








a Includes Alaska and Utah. b Revised. 








NUMBER OF WELLS COMPLETED IN THE UNITED STATES.a 


























August Jan.-Sept. | Jan.-Sept. 
1931. 1931. 1930. 1931. 1930. 
I, 0 ai vigieos imitans 445 441 781 4,425 9,577 
RP Oe a 147 135 289 1,495 2,078 
Pt ee 233 218 542 2,978 5,207 
Co 825 794 1,612 8,898 16,862 





—— “Oll & Gas Journal’ and California office of the American Petroleum 
Institute. 








Crude Oil Production in United States Continues to 
Increase. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Nov. 7 1931 was 2,456,800 barrels, as 
compared with 2,431,250 barrels for the preceding week, an 
increase of 25,550 barrels. Compared with the output for 
the week ended Nov. 8 1930 of 2,297,250 barrels daily, the 
current figure represents an increase of 159,550 barrels per 
day. The daily average production east of California was 
1,960,700 barrels for the week ended Nov. 7 1931, as com- 
pared with 1,934,350 barrels for the preceding week, an 
increase of 26,350 barrels. The following are estimates of 
daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— Noo, 7°31. Oct. 31°31. Oct. 24'31. Nov. 8 ‘30. 
534,850 519,050 482,500 489,650 
106,450 102,950 101,900 117,550 

67,450 ,700 65,050 84,150 
57,450 57,450 57,400 62,600 
,600 27,150 26,950 46,100 
194,750 191,800 192,700 272,700 
,900 4 56,250 41, 
419,450 417,700 —.—_ 
,400 ,050 ,800 80,950 
29,050 28,900 29,500 43,900 
37,750 37,750 37,950 52,050 
126,350 124,400 125,100 161,650 
450 31,850 27,2 7,250 
109,750 111,400 107,100 112,000 
11,850 3,400 11,9 7,300 
38,450 38,850 39,250 47,850 
,500 8,050 7,750 5,350 
4,300 4,250 4,450 4,300 
43,950 +200 43,800 43,950 
496,100 496,900 508,100 596,900 
TOtal ... cocccccccceccee----- 2,456,800 2,431,250 2,381,250 2,297,250 


The estimated daily average gross production for the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central, East and Southwest Texas, North Louisiana and Arkansas, 
for the week ending Nov. 7 was 1,586,100 barrels, as compared with 
1,557,950 barrels for the preceding week, an increase of 28,150 barrels. 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 
oil, was 1,560,150 barrels, as compared with 1,531,500 barrels, an increase 
of 28,650 barrels. 

The production figures of certain pools in the various districts for the cur- 
rent week, compared with the previous week, in barrels of 42 gallons, follow: 





—Week Ended— —Week Ended— 
Oklahoma— Nov. 7. Oct. 31 Southwest Tezas— Nov.7. Oct. 31 
DE Pi tiinin camnteaimn 8,100 11,350] Chapmann-Abbot--.--.-- 2.000 £2,100 
Bristow-Slick_........-. 12,200 12,250] Darst Creek.....-....- 6,750 17,600 
oS 86 ees SE Se EAE. oc tnccwencoucsve ,050 7,100 
Catt SOE obdeceeceunse 2, BE PEE Bin dé concen tcncs 12,350 10,400 
eee 20,850 13,700 North Loutstana— 
East Earlisboro......-.-. 10,150 14,100] Sarepta-Carterville__.-- 850 850 
South Earlsboro......- 4,1 ke 1p Ee eee 5,750 5,700 
CO 7,950 6,450 Arkansas— 
Little River..........- 14,200 18,300] Smackover, Nght....--. 3,200 3,100 
by red Little River.....-- 3,000 ,800 | Smackover, heavy. -..-- 25,950 26,450 
Sit Babel CAE 1,700 2,000} Coastal Teras— 
een i se 100 6,600) Barbers Hill_........-- 22,600 21,000 
Oklahoma City....-.-- 189,150 184,750} Raccoon Bend-_-_---...-- 6,100 6,150 
Ci Me iddidencsnmens 1,150 17,450) Refugio County...-.-_.- 20,800 21,700 
a 2,250 FU ee 11,100 11,150 
| ES ee a 12,900 10,450} Coastal Loutsiana— 
East Seminole.......-.-. 1,750 1,150] East Hackberry..----.-- 10,850 8,550 
Kansas— Old Hackberry.....-.-.-. 6 
ES 17,150 14,500 Wyomtng— 
oo eee 14,350 14,450! Salt Creek..........-- 22,000 22,850 
AGE > ating Op a 1,700 12,150 Montana— 
wom Tezas— Kevin-Sunburst--.....-. 4,650 4,650 
Oras COG s wcdescoss 45,100 43,600] New Mertco— 
Hutchinson County... 13, 900 13,300) Hobbs High. ....-.--.-. 37,100 37,100 
North Tezas— Balance Lea County.... 4,500 4,700 
Archer County__-.-.--..-.- 12,750 12,700 Caltfornia— 
North Young County... 7,100 7,150} Elwood-Goleta...-..-.. 24,000 24,400 
Wilbarger County --.---. 13,550 13,450| Huntington Beach... 20,700 23,000 
West Central Tezas— Ne cide ae 4,000 13,100 
South Young County... 5,300 5,350] Kettleman Hills.-..-_ - 57,800 57,800 
West Tezas— ONE eS Eee 74,300 73,600 
Crane & Upton Cos.-..-_. 18,300 18,200} Midway-Sunset--.-....-.- 49,500 48,100 
Ector County......--. * 6,300/ Playa Del Rey_.-..--... 22,000 22,500 
Howard County-..--.--- 26,100 26,100} Santa Fe Springs--.-.---. 60,6 60,000 
Reagan County..-.-..--- 28,000 25,400] Seal Beach..-.-..-.--. 13,100 13,700 
Winkler County.....-.-. 36,500 36,2&0| Ventura Avenue... -- 5 39, 
| RRS 65,100 65,000 
Bal. Pecos County ~~~... 2,500 2,700 Pennsyloanta Grade— 
East Central Tezas— BE casdbdbasctadnes 7,600 8,200 
Van Zandt County... .-. 49,200 49,800} Bradford...-.-......--- 28,800 31,150 
East Tezas— Kane to Butler. ......- 7,450 7,650 
Rusk Co.—Joiner. ---.-- 145,100 143,700| Southeastern Ohio. -..._- 6,900 6,500 
J Se eee 148,950 151,800; Southwestern Penna.... 3,500 3,350 
Gregg Co.—Longview..125,400 122,200! West Virginia._......-- 13,500 14,550 








Imports of Petroleum at Principal United States Ports 
Increased During October. 

According to figures collected by the American Petroleum 
Institute, imports of petroleum, (crude and refined oils) at 
the principal ports for the month of October, totaled 7,- 
851,000 barrels, a dialy average of 253,258 barrels, compared 
with 5,876,000 barrels, a daily average of 195,866 barrels 
for the month of September. 

Imports at the principal United States Ports for the week 
ended Nov. 7, totaled 1,602,000 barrels, a daily average 
of 228,857 barrels, compared with 2,086,000 barrels, a 
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daily average of 298,000 barrels for the week ended Oct. 31. 
The Institute’s statement shows: 


For the purpose of these statistics, which will be issued each week, a 


bulk 


terminal is any installation, the primary function of which is to supply 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS. 











other smaller installations by tank cars, barges, pipe lines or the longer haul 
tank trucks. The smaller installations referred to, the stocks of which are 
-_ included, are those whose primary function is to supply the local retail 
trade. 

Up to Aug. 22 1931 statistics covering stocks of gasoline east of California 
reflected stocks held at refineries only, while for the past several years 
California gasoline stocks figures have included, and will continue to include, 
the total inventory of finished gasoline and engine distillate held by re- 
































(Barrels of 42 gallons.) 
Month of Week Endca 
October. | September . Nov. 7. Oct. 31. 
At Atlantic Soast Ports— 
TD hactckhinsctsahdiniy neh thhenitblatenicashisee 1,665,000) 812,000 165,000) 423,000 
| Ee ae 449, SE, .:; eieeaiats 200,000 
SER eee: 3,124,000} a3,159,000 928,000 857,000 
bs an dita dtiiawi soanden dia iiacaiaienill 829, 603,000 186,000 148, 
i aistichh ss Sncaneh diiitaiaeenas atest elaidied 1,260, 689,000 258,000} 343,000 
a cticaismumetindeiad a-dlined 7,327,000} 25,481,000} 1,537,000) 1,971,000 
Dally average. ................ 236,355 82, 219,571 281,571 
At Gulf Coast Ports— 
a peer <a 189,000 145,000 ane ait 64,000 
New Orleans and Baton Rouge. -- 213,000 250,000 65,000 51,000 
Port Arthur and Sabine district. -_ AE. maaan. aia 
at Gkilatra a gcene > Sadao a “seepeut.- Sebentk | \ewebaa 
lil Dishewinsoe dion ebiengelatbnsapdpicad 524,000 395,000 65,000 115,000 
Dally average...............__ 16,903 13,166 9,286 16,429 
At ali Untted States Ports— 
aint arene tei cea acca 7,851,000} 5,876,000, 1,602,000; 2,086,000 
Dally average..-.-..--..--.--- 253,258] 195,866! 228,857! 298,000 
DISTRIBUTION OF TOTAL IMPORTS. 
(Barrels of 42 gallons.) 
Month of Week Ended 
October . September . Nov. 7 Oct. 31 
4,215,000} 2,795,000} 1,096,000 808,000 
1,045,000; al, ‘012,000 91, 271,000 
63,000 Saat” * > Séieeel: - ~ tebbaoe 
2,528,000} 2,045,000 415,000} 1,007,000 
7,851,000! 25,876,000! 1,602,000! 2,086,000 














porting companies wherever located within continental United States, 
that is, at refineries, water terminals and all sales distributing stations, 
including amounts in transit thereto. 


























Gasoline at ‘Bulk Terminals."" Gasoline “in Transtt,”* 
Figures End of Week. Figures End of Week. 
District, : 
Nov. 7 Oct. 31 Novo. 8 Nov.7 | Oct. 31 | Nov. 8 
1931. 1931. 1930. 1931. 1931. 1930. 
East Coast...-.-.- 7,568,000) 7,577,000) 7,519,000, 1,311,000) 1,893,000/2,079,000 
Apvalachian_..... 283,000 70, 306,000 10,000 15,000} 19,000 
Ind,, Ill., Ky..--| 2,713,000} 2,689,000} 2,190,000} 51,000} 87,000} 33,000 
Gkls., n., Mo-.. 6, i. witeel  capsaht ahve ae: sakes 
2. eee ,000 188,000} 170,000} 43,000) -...-.]| ------ 
Loulsiana-Arkans _ 858,000} 349,000 . re 49,000} -..... 
a eS Rens Ee: Tee! TORE Lape iecene Tet rie 
Total east of Calif.| 11,551,000) 11,483,000] 10,531,000) 1,415,000/2,044,000/2,131,000 
Texas Gulf_--.-.-.-. 178,000} 162,000) 144,000) 43,000) -.-.-.}| --.-.-. 
Loutsiana Gulf. _- 278,000! 272,000! 344,000} -__.-- FF ere 























Oil Stabilization Through Compact of States Urged— 
Three-Point Program Suggested by Secretary of 
Commerce Lamont in Address Before American 
Petroleum Institute—Federal-State Board Also 














Receipts of California Oil at Atlantic and Gulf Coast 
Ports Higher in October. 

Receipts of California oil (crude and refined) at Atlantic 
and Gulf Coast Ports for the month of October, totaled 
1,616,000 barrels, a daily average of 52,129 barrels, compared 
with 1,195,000 barrels, a daily average of 39,833 barrels for 
the month of September, reports the American Petroleum 
Institute. 

Receipts at Atlantic and Gulf Coast Ports for the week 
ended Nov. 7, totaled 357,000 barrels, a daily average of 
51,000 barrels, compared with 97,000 barrels, a daily average 
of 13,857 barrels for the week ended Oct. 31. The Institutes’ 
statement shows: 


CALIFORNIA OIL RECEIPTS AT ATLANTIC AND GULF COAST PORTS, 
(Barrels of 42 gallons.) 





























Month of Week Ended 
October September Nov. 7 | Oct. 31 
At Atlantte Coast Ports— 1 
0 ES ARTEL 73,000 BS 0 Pini et ve oe 
cas essai tdci aseitch ld ob dai tes 35,000 110,000 ee ee ee 
EE Re 598,000 388,000 285,000 97,000 
0 ESE EPPS aE 518,000 | ree a eet cee 
SS <pliisn seis dnicvaicc ii aienenaiepuaedtho tl 289,000 Set. = Setewal. “Shc 
Total Se Ce ee eae ere eee 1,513,000 988,000' 285,000 97,000 
a SE eS ¢ 48,806 32,933 40,714 13,867 
At Gulf Coast Ports— 
» kee ARTS Re oe 103,000 a207,000 ee eee 
sori hie pee Sa yp years 3,323 6, 10,286 pi gait ay 
Al fren ay & Gulf Coast Ports— 
a ee 1,616,000} a1,195,000 357,000 97,000 
SRR aa aaa 52,129 39,833 51,000 13,857 
a Revised 


DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS, 
(Barrels of 42 gallons.) 






































Month of Week Ended 
October. September. Nov. 7. Oct. 31. 
At Allanite Coast Ports— 

Gt a a Se SRS ee teees 1,513,000 704,000 285,000 97,000 
Ea NSC ps eis 284,000 pat AE pint 
Ipiaedich scene ah cps teres oldie ha 1,513,000 988,000 285,000 97,000 

At ar Coane Ports— 
a a a 103,000 al77,000 72,000 cheatee 
bpiatrdeseensacsanuneel.. weaned 20,000 Ri pase ec 
Ee ese 103,000! 207,000 eros 
a Revised. 








Bulk Terminal Stocks of Gasoline Continue to Rise— 
Gasoline in Transit Falls Off. 

The American Petroleum Institute below presents the 

amount of gasoline held by refining companies in bulk termi- 





nals and in transit thereto, by Bureau of Mines refining dis- 
tricts, East of California. The Institute’s statement follows: | 


It should be borne definitely in mind that comparable quantities of gaso- 
line have always existed at similar locations as an integral part of the system 
of distribution necessary to deliver gasoline from the points of manufacture | 
to the ultimate consumer. While it might appear to some that these | 
quantities represent newly found stocks of this product, the industry itself 
and those closely connected with it have always generally known of their 
existence. The report for the week ended Aug. 22 1931 was the first time 
that definite statistics had ever been presented covering the amount of 
such stocks. The publication of this information is in line with the Insti- | 
tute’s policy to collect and publish in the aggregate statistical information | 
of interest and value to the petroleum industry. t 


j outline them. 


Recommended. 

A three-point program for stabilization of the oil indus- 
try was proposed in Chicago on Novy. 11 by the Secretary 
of Commerce, Robert P. Lamont, in an address before the 
American Petroleum Institute. Mr. Lamont suggested co- 
ordination of State production by an inter-State compact, 
uniformly of conservation principles by a compact or other- 
wise, and equation of foreign and domestic production by a 
joint Federal-State board created by the compact. All these, 
he said, “can be accomplished just as quickly as necessity 
demands.” 

The seven major oil-producing States, said Mr. Lamont 
(we are quoting from the “United States Daily’) bear a 
peculiar relationship to the Nation and they must prevent 
waste through their police power, which is not possessed 
by the Federal Government. There is a growing conscious- 
ness, he continued, that the oil States hold this power in 
trust for the Nation, because any one of four States can 
directly damage a nation-wide industry. The program sug- 
gested by Secretary Lamont, he said, is not so much an 
invention as a restatement of ideas that have been “soaking 

’ for five years. The address as given in the “United 


States Daily” follows: 

During the past five years a new movement has taken form in the oil 
industry. It is not an exaggeration to say that its success or failure may 
determine whether the producing branch of the oil industry continues as 
an individual business, if the new movement succeeds, or comes ultimately 
under closer Federal regulation, if the present effort fails. That move- 
ment is the plan for co-operation between the producing States. It may 
be of service to show the background of that effort, to indicate how far it 
has gone, and to point out what we hope can be accomplished by it. 

Before going back over the last five years, it is well to point out certain 
present-day conceptions of the relationship of the State and the National 
governments to the oil industry. 


National Interests. 


First, the national interest deserves emphasis. For instance, in the 
matter of national defense: Of 291 seagoing vessels in active service in the 
Navy, 281 are oil-burners. 

The Army and Navy between them have about 2,800 planes in commis- 
sion, all using petroleum products. About 80% of the horsepower of all 
prime movers of the country, fixed and automotive is generated by oil 
and its products. There are about 26,000,000 automobiles registered or 
in present use, representing an investment by our citizens of about 
$18,000,000,000. 

The 48 consuming States in 1930 collected more than $494,000,000 in 
gasoline-sales taxes, quite aside from the crude oil production-taxes real- 
ized by the producing States. The consuming States collected almost exactly 
the same amount for each gallon of gasoline—a weighted average of about 
3.77 cents—as the oil industry did for ali its work from the well through 
the refinery, since the average refinery price of gasoline was about 3.5 cents. 

The 300,000 oil wells which are responsible for the steam of our warships, 
the flight of our airplanes, the financing of our highways, and the turn- 
ing of 80% of all our wheels, are most vital if the compact itself does not 
But the co-ordinaticn of various State production programs 
is a more pressing matter than uniformity of State laws; the first objective 
of a compact should be to get the States to co-operating on a permanent 
basis. Wniform laws, when adopted, might reasonably go beyond the pro- 
duction stage and aim at correction of the demoralized mrarketing methods 
of the industry, but that is beyond the scope of the present discussion. 


Joint Body Suggested, 

Third, as recommended by Secretary Wilbur, a joint Federal and State 
fact-finding body for arriving at an equation of domestic and foreign pro- 
duction and imports should be created by the compact of the States and 
with the approval of Congress. This joint body might be authorized to 
negotiate with foreign producers and assist in negotiations with foreign 
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governments. Its State members might be also members of the interstate 
advisory board so that the agreements made could bring the States’ police 
power directly into play for their enforcemént. 

Federal participation, in the long run, is essential for the protection of 
the consuming public. 

This three-point program—co-ordination of State production by an inter- 
state compact, uniformly of conservation principles by a compact or other- 
wise, and equation of foreign and domestic production by a joint Federal- 
State board created by the compact—can be accomplished just as quickly 
as necessity demands. 

It is to be hoped that the beginning made by Oklahoma, Kansas and 
Texas, which is a temporary compact enforced partly by martial law, will 
grew into something permanently effective, or else a continuation of such 
sprees as we have seen in East Texas very quickly will convert the indiges- 
tion of the oil industry into something like appendicitis. 

Work Need Not Wait. 

Meanwhile, there are certain things that can be done without waiting for 
legislation. I hope that Kansas, Oklahoma and Texas continue their joint 
curtailment program, and their public service commissions and the Oil 
States Advisory Committee continue to co-operate. 

The Federal Oi] Conservation Board will continue to supply such fore- 
casts of supply and demand as may be helpful. The question of relief from 
excessive imports while we are correcting our domestic situation can be 
taken up by the official State commissions directly with each importing 
company. While a Federal statute prohibits agreements between indi- 
viduals looking toward import restrictions, I know of nothing to prohibit 
a State from such discussions, conducted formally by its regulatory body 
for the purpose of acquiring information on which to base its own proration 
program. 

Imports for the first nine months of 1931 were about 26% below the com- 
parable 1930 figures; you are familiar with the efforts of the Federal Oil 
Conservation Board to that end. While further adjustment of imports may 
be desirable, it will not cure all of our difficulties, the greatest of which 
lie within our own borders and it should be kept in mind from the stand- 
point of national interest that we are exhausting our own reserves of this 
vital resource at a rate out of all proportion to the ratio between our own 
reserves and those of the rest of the world. As you all know, the United 
States, with less than 20% of the world’s reserves is producing and consum- 
ing over 60% of current world production. 

The oil industry has a great responsibility and a great opportunity. Its 
market reaches to every family and every industry in the country. It deals 
with a national resource in which every citizen has a vital interest. If 
conducted on the basis of a trusteeship of a basic commodity, avoiding 
unnecessary wastes in production and distribution, the industry should be 
able to furnish an adequate supply of oil and its derivatives of good and 
uniform quality at fair prices to the consumer, and to make a fair return 
on its invested capital. 

These purposes can be accomplished within the framework of existing 
laws and with a minimum of Federal regulation, if the industry will whole- 
heartedly co-operate in making effective the measures already initiated 
and the proposals which have been outlined. I have every confidence that 
the industry has or will develop the capacity and leadership to recognize 
its great opportunity and to discharge its equally great responsibilities. 








Malayan Government Orders Further Curtailment of 


Tin Production and Purchases Excess Supply of 
Metal. 


With the concurrence of the Malayan Government, the 
following communique was issued in London this week by 
the Chairman of the International Tin Committee and 


the Committee of Control of the International Tin Pool: 

Owing to the fact that there are over 1,200 separate producers of tin in 
Malaya and that no organization for detailed control of production and ex- 
port existed prior to the introduction of the international system of control, 
exports of tin concentrate from Malaya exceeded the authorized quota by 
approximately 4,700 tons, equivalent of metallic tin at the end of August 
1931. In order to rectify the country’s position the Government has re- 
stricted production and export of tin concentrates, effective from Sept. 1 
to 40% of the assessed potential production. Production and export on 
this scale are 2,451 tons of metallic tin per quarter below the existing authro- 
ized quota. The excess will, therefore, be rapidly absorbed and approxi- 
mately 1,200 tons were so absorbed during September. 

Further, the Government has purchased 3,500 tons of tin, being the excess 
at the end of September and wil! release this tin month by month in such 
manner that total releases for any quarter will not exceed the ammount of 
excess absorbed during the quarter by special reduction referred to above. 

This holding of tin is additional to and entirely independent of holdings 
of the International Tin Pool and will be maintained at a tonnage equal, at 
the end of each quarter, to the then adjusted balance of excess over quota. 

The International Tin Committee and Committee of Control of Inter- 
national Tin Pool have been informed of the decision, which they welcome. 








Production of Malleable Iron Castings in Philadelphia 
Federal Reserve District in September at Highest 
Point in Year—Report by University of Pennsyl- 
vania. 


According to a report issued by the Industrial Research 
Department of the University of Pennsylvania, production 
during September of malleable iron castings in the Phila- 
delphia Federal Reserve District increased to the highest 
point reported since a year ago. Further reporting on foun- 
dry operations in the Philadelphia District the Research De- 
partment says: 


The tonnage of gray iron and steel castings produced decreased, however, 
to new lows. In both cases the decreases were chiefly in castings for 
jobbing work. Shipments of iron and steel castings were also less than 
during the previous month and during the same month of last year in 
volume, value, and price per pound. Unfilled orders on hand at the end 
of September in both groups of foundries were larger than at the beginning 
of the month. In general, the stocks of raw materials on hand in the iron 
foundries were less than a month ago and a year ago, while among the 
steel foundries the tendency was towards increased stocks. 
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IRON FOUNDRIES. 
No. Per Cent , Per Cent , 
of Change Change 4 
Firms September jrom from 4 
Report- 1931. August September 
ing. 1931 1930. 
es ST ee ee ere 12,237 0.0 0.0 
31 |Production, short tons..............-- 2,511 +0.8 —41.2 
30 jiGray iron, short tons..............--- 2,082 —2.6 —45.6 
Jobbing, short tons_...........-..- 1,493 —7.6 —36.9 
For further manufacture, short tons. 589 +13.0 —59.6 
4 Malleable iron, short tons_....... .-- 429 +21.7 —3.6 
30 (Shipments, short tons............-..-- 2,500 —0.7 —39.3 
pc NE See eae $300,134 —5.4 —40.7 
18 |Unfilled orders, short tons.........---- 1,081 +12.8 —34.5 
AS RRs sane. CE ae $143,786 +20.4 —38.5 
Raw stock— 
27 pg ee ae ee 2,775 —1.6 —37.1 
26 Pe SS BON Sei cccdcmemeaees 1,937 —0.8 —2.5 
26 OS re eee 612 —21.6 —22.5 














Gray Iron Foundries. 

The tonnage of gray iron castings produced in 31 foundries in September 
was 2.6% less than in the previous month and 45.6% less than in the 
same mronth of last year. The decrease in activity from August was caused 
by a lessened output of castings for jobbing work of 7.6%. The volume 
of castings used in further manufacture within the plants increased 13.0% 
during the same period. The ratio of production to capacity was again 
approximately 20%. 

Seasonal factors seem to account largely for the decrease in September ; 
although during the corresponding period of 1930 production was practically 
the same as in August, there were decreases in September 1926, 1927, 1928 
and 1929 ranging from 1.8% to 7.3%. This comparison may minimize 
the importance of the decline in September; as an offset it should be 
noted that this is the third consecutive month in which production has 
decreased, and that since last October the production in every month 
except two (March and June) has been less than in the previous month. 

The chart [this we omit.—Ed.] indicates that the total output of the 
Philadelphia foundries increased slightly in September while that of the 
foundries in the balance of the district (including an estimate of production 
in one foundry) decreased. Seven of the 13 foundries reporting increased 
activity are located outside of Philadelphia. 

Shipments of iron castings during September were 0.7% less in tonnage 
and 5.4% less in value than in August. Compared with the same month of 
1930, the decreases were approximately 40%. The average price per pound 
of shipments made in September was slightly less than a month ago and 
a year ago. 

Unfilled orders on hand at the end of September increased 12.8% in 
tonnage and 20.4% in value over the amount reported last month. This 
is the first increase in unfilled orders since last March. Stocks of raw 
materials on hand were less than a month ago and a year ago. 

Malleable Iron Foundries. 


The output in September of malleable iron castings in four foundries 
was 21.7% more than during August. The chart comparing the activity 
of the local firms with that of the foundries reporting to the Department 
of Commerce shows that the production of the local firms in September 
was the greatest since a year ago. This is the third consecutive month in 
which the output has exceeded that of the previous month. 

STEEL FOUNDRIES. 




















No. Per Cent Per Cent 
of Change Change 
Firms September from from 
Report- 1931. August September 
ing. 1931. 1930. 
a... A... | epee eee 9,690 0.0 0.0 
9 |Production, short tons____..-...-.---- 1,931 —6.3 —40.0 
ee ee GN eS nck cena 1,522 —7.5 —41.5 
For further manufacture, short tons_ 409 —1.6 —33.3 
Shipments, short tons.............-.-- 1,881 —1.7 —30.4 
id woeteaminuiical $253,653 —13.8 —35.1 
Unfilled orders, short tons___....-..--- 2,6 +66.5 —10.0 
(Cs Le ee $298,093 + 59.6 —21.9 
Raw stock— 
7 ee ees GONE. in nc cccceoosecs 312 +1.5 —29.0 
7 Cg eS eee a 4,973 —2.6 +33.5 
7 Ee eS” ee eee 36 +3.3 +75.0 





The production of steel castings in nine foundries during September 
was 6.3% less than last month and 40.0% less than in the same month of 
1930. The decrease was chiefly in the tonnage of castings for jobbing 
work, which was 7.5% less than in August. Four foundries, however, 
reported increased production in September. The ratio of production to 
capacity was slightly less than 20%. 

The chart comparing the output of the steel foundries in the Philadelphia 
Federal Reserve District with that of the firms reporting to the Depart- 
ment of Commerce shows that the local foundries are operating at a 
slightly higher level of activity than the average of the country. The 
decrease in production in this district during September offset the increase 
reported last month so that a new low was made. 

Shipments of steel castings decreased 1.7% during September, and their 
value decreased 13.8%. The average price per pound was less than a 
month ago and a year ago. 

Unfilled orders on hand at the end of September were 66.5% more in 
tonnage and 59.6% more in value than at the beginning of the month. 

Stocks of raw materials on hand were practically the same as last 
month. Compared with the end of September 1930, however, the tonnage 
of pig iron in stock decreased while the amount of scrap and coke on hand 
increased considerably. 








October Production and Shipments of Slab Zinc 
Slightly Higher than in Preceding Month, but 
Still Continues Below Corresponding Period 
Last Year. 

According to the American Zine Institute, Inc., a total 
of 21,674 short tons of slab zine were produced during the 
month of October 1931, as compared with 40,922 tons in 
the same period last year and 21,356 tons in September 1931. 
Shipments amounted to 21,163 tons in October this year 
as against 20,902 tons in the previous month and 32,430 
tons in October 1930. Stocks at the end of October 1931 


were 130,666 short tons, as compared with 143,327 tons a 
year ago and 130,155 tons at Sept. 30 1931. 
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Production of slab zinc during the ten months ended 
Oct. 31 1931 amounted to 258,582 short tons, as against 
439,633 tons in the same period last year, while shipments 
totaled 271,534 tons as compared with 371,736 tons during 
the first ten months of 1930. The Bureau’s statement 
follows: 


SLAB ZINC STATISTICS (ALL GRADES 1929, 1930 & 1931,(Tons of 2,000 Ibs.) 









































Retorts | Unfilled 
Produced | Shtpped | Stock at |x Shtp-| Operat’g| Orders | Daily 
Month. During During | End of | ped for| End of | End of | Aver. 
Month. | Month. | Month. | Erport.| Month. | Month. | Prod. 
1929. 

January—..__...- 50,862 50,234 | 47,058 | 1,551 | 63,698 | 58,726 | 1,641 
February_..____ 48,057 52,395 | 42,720 | 1,014 | 68,127 | 59,610 | 1,716 
(Sr tee 55,107 58,463 | 39, 1,025 | 68,015 | 79,995 | 1,778 
(REREAD 55,203 58,334 | 36,233 | 1,227 | 70,455 | 55,571 | 1,840 
.. ¢ ae 57,475 58,226 | 35,482 690 | 70,533 | 42,883 | 1,854 
as 52,532 | 49,182 | 38,832 235 | 69,703 | 36,127 | 1,751 
(RE, ,44 47,943 | 45,336 185 | 69,911 | 32,031 +756 
. ee 55,708 51,980 | 49,064 185 | 59,408 | 24,283 | 1,797 
September. _____ 51,994 47,202 38 123 | 69,468 | 20,270 +733 
OsteRe?. .. as 54,513 48,777 | 59,592 67 | 67,636 | 14,844 | 1,758 
November. ...._ 48,411 148 | 64,855 39 | 58,72 11,872 | 1,614 
_ ae 47,292 36,717 | 75,430 11 | 57,999 | 18,585 | 1,526 

er apres 631,601 | 602,601 6,352 
January........ 52,010 40,704 | 86,736 20 | 59,457 | 39,017 | 1,678 
February. ...... 44,628 41,296 | 90,068 6 | 57,929 | 32,962 | 1,594 
IR So jit set 48,119 41,820 ,36 17 | 61, ‘300 29,330 | 1,552 
IS hc dence 43 40,597 |100,205 26 | 50,038 | 29,203 | 1,481 
ER: 5 38,681 |106,080 31 52.072 30,515 | 1,437 
(Se 43,458 36, 113,090 37 | 52,428 | 28,979 | 1,449 
/ eee 40,023 35,389 |117,724 31 ,030 | 34,135 | 1,291 
pF =e 41,012 1,901 |126,835 17 | 50,404 | 28,972 | 1,323 
September-_-____- 47 32,470 |134,835 11 | 44,974 | 27,108 ,349 
October. ......- 40,922 32,430 | 143,327 0 | 41,004 | 29,510 | 1,320 
November. .____ 32,097 30,285 |145,139 0 | 37,492 | 24,481 | 1,070 
cember.....- 32,733 +2. 143,618 0 | 33,640 | 26,651 | 1,056 

7, ~Viaianenes 504,463 | 436,275 196 
January ........ 32,522 31,064 |145,076 1 | 35,635 | 30,251 | 1,049 
February --_.... 9,562 30,249 | 144,389 0 | 35,518 453 | 1,056 
| SS »32 35,224 |141,493 0 ,221 | 31,216 | 1,043 
I a sas cos shana 29,137 27,418 |143,212 0 | 29,072 ,150 971 
‘ees 25,688 25,851 |143,049 20 | 23,024 | 31,146 829 
SCS ae 23,483 27,604 |138,928 O | 21,422 | 33,086 783 
aes: 21,365 28,460 |131,833 20 1, 24,815 689 
BE occcomenn ,467 23,599 |129,701 0 |y21,705 | 20,503 692 
September. _.___ 21,356 0,902 ei O | 22,817 | 15,388 712 
IP i titan 21,674 21,163 |130,666 0 | 23,774 | 18,365 699 

:, as 258,582 ' 271,534 41 

pa. Danes shipments are included in total shipments. y One coMpany’s retorts 


Average Retorts Operating During the Last Nine Months. 
Oct. Sept. Aug. July. June. May. April. March. Feb. 

1931 -.22,209 22,512 20,540 20,320 22,298 23 032 29,105 33,047 36,823 
1930 _.43,745 47,415 48,575 44,646 52,440 52,004 50,261 54,809 58,403 

Note.—The foregoing figures have been adjusted to include a number of corrections 
made by slab zinc producers in their reports as originally submitted to the Institute. 
The corrections were made to insure uniformity in the method of reporting and 
particularly to include in ‘“‘Stock on Hand” all slab zine at the reporting plants, 
rezardiess of whether sold or unsold. 








Shipments of Portland Cement Continue to Exceed 
Production—Inventories Again Decline. 

According to the United States Bureau of Mines, De- 
partment of Commerce, the Portland cement industry in 
October 1931 produced 10,762,000 barrels, shipped 12,360,- 
000 barrels from the mills and had in stock at the end of the 
month 21,138,000 barrels. Production of Portland cement 
in October 1931 showed a decrease of 25.3% and shipments 
a decrease of 20.8% as compared with October 1930. Port- 
land cement stocks at the mills were 2.1% higher than a 
year ago. 

The statistics here presented are compiled from reports 
for October, received by the Bureau of Mines, from all 
manufacturing plants except three, for which estimates 
have been included in lieu of actual returns. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 165 plants both at the close 
of October, 1931, and of October, 1930. The estimates 
include increased capacity due to extensions and improve- 
ments during the period. 

_RELATION OF PRODUCTION TO CAPACITY. 














Oct. 1930. | Oct. 1931. |Sept. 1931 |Aug. 1931.| suty 1931 
The month....-..----- 65.4% | 47.4% | 55.3% | 60.2% | 62.0% 
The 12 months ended...| 64.2% | 486% | 50.2% | 520% | 53.8% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 





























CEMENT, BY DISTRICTS, IN OCTOBER 1930 AND 1931. (IN 
THOUSANDS OF BARRELS.) 
Production. Shipments. Stocks at End 
District. of Month, 

1930. | 1931. | 1930. | 1931. | 1930. | 1931. 

Eastern Pa., N. J., & Md__.---- 2,793} 2,369| 3,535| 3,123| 4,255] 4,668 
New York and Maine.._______- 1,220} 1/110} 1/201] 17231] 1/088] 1/159 
Ohio, Western Pa. and W.Va...| 1.655| 904] 1.704] 1/139] 3030] 3'109 
FS cat a iin ai ete 1/130} 602] 1.093] 616| 2'317| 1's93 
oe a 1'938| 1,337] 27115] 1,662] 2'546] 2°304 
Va., Tenn., Ala., Ga., Fla.& La_| 1,132} 1,009] 11248} 1/050) 11697] 1684 
Eastern Mo., Ia., Minn. &8.Dak| 11591} 975} 1/618} 995) 1,542] 2°34) 
W.Mo., Neb., Kan., Okla.& Ark.| 957; 795} 957] 881] 1/652] 1'219 
eR 484, 601; 469| 583] ‘721| ‘558 
Colo. pobens. »Utah,Wyo. & Idaho. 134 117 227 185 414 474 
tM i cM 953| 698] 1,006] 662] 963] 1.085 

Gbanen and Washington......-- 423 245 436 233 472 624 | 
A tel inn 14,410! 10,762! 15,599! 12,360! 20,6971 21.138 











PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORPLAND- 
CEMENT, BY MONTHS, IN 1930 AND 1931. (IN THOUSANDS OF 



































BARRELS.) a aes 
Production. Shipments. Stocks at End of 
Month. Month. 
1930. 1931. 1930. 1931. 1930. |i 1931.. 
January....._...- 8,498 6,595 4,955 4,692 | 27,081 || 27,759 
February......... 8,162 5,920 7,012 5,074 | 28,249 |; 28, 
criss tasities ve 11,225 8,245 8,826 7,192 | 30,648 |; 29,676 
PS 13,521 | 11,245 | 13,340] 11,184 867 |) 29,715. 
UP hao Gcbdidhina 17,249 | 14,010] 17,224] 14,200] 30,891 Kh 29,5: 
DOs adkeaueres i. 17,239 | 14,118] 18,781 | 16,077,} 29,364 |? 27,602,» 
ME is tewtsicle ctliwis dc 17,078 | 13,899 | 20,153 | 15,545 | 26,289 |} 25,934 .. 
erent Z 17,821 | 13,549 | 20,299] 15,172 |; 23,824 |: 24,313 .. 
September. _______ 16,124 | 12,092 | 18,083 | 13,671 | 21,889 |+a22,736 
ere IGA Eos cos 15,599 } 12,360°| 20,697 |: 21,138 . 
November_______- LE OG6h oc 2c oe? Se ee $5,006-0 cccckns 
RE Ceee sc Sa S606 weve ek E phihiee < 
Cn ee 160,905 | _.___- 268,9444). f5502-0 ceomde persion she 
a Revised. 








Advance in the Price of Lead. 
The ‘‘Wall Street Journal’’ of Nov. 10 reported that the 
American Smelting & Refining Co. has advanced the price 
of lead 10 points to 4.05 cents a pound, New York. { 








Plan for “Rationing” of Steel Placed Before President- 
Hoover. 


A plan for “rationing’’ the business of the structural 
steel industry, to offset some disadvantages of unrestrained 
competition was placed before President Hoover on Nov. 12 
by W. M. Wood, a director of the American Institute of - 
Steel Construction. The Associated Press accounts from 
Washington on that date said: 

His organization proposes a statistical organization to measure the 
capacities of firms engaged in the structural steel business. 

‘Each month a report on tonnage contracted will be issued,’’ he said on 
leaving the White House. ‘‘Every plant taking its normal share of busi- 
ness for the month will pay normal dues to the American Institute of Steel 
Construction of perhaps $0.25 per ton sold. 

“If any plant takes more than its rated share of the existing business, it 
will pay increased dues amounting to something like $1 for every 5% in- : 
crease in business taken over its normal ratio.”’ ead 

Wood contended that no plant would be restrained in its prices nor be 
restrained from selling outside its normal territory and that absolute free-" 
dom in bidding for business would be allowed. 

Proceedings from the proposal will go to technical research and promo- 
tional work. 

Wood, who is President of the Mississippi Valley Structural Steel Co.; 
at Decatur, Ill., said he planned to lay the proposal also before the De- 
partment of Justice. 








Inland Steel Co. Recalls 400 Workers. 
Associated Press accounts from Milwaukee report that 
because of increased orders 400 workers were recalled on 
Nov. 10 by the Inland Steel Co. plant, E. G. Jones, super- 
intendent, announced. 








Unfilled Steel Orders Off 25,401 Tons. 

The United States Steel Corp., in its latest monthly 
report of the unfilled orders on the books of its subsidiaries, 
shows a backlog of only 3,119,432 tons at Oct. 31 1931, the 
lowest since June 30 1927 when the amount was 3,053, 246. 
At Sept. 30 1931 the unfilled tonnage was 3,144,833 tons and 
at Oct. 31 1930, 3,481,763 tons. We list below the monthly 
figures back to January 1926. For earlier figures refer to 
“Chronicle” of April 17 1926, page 2126. 

UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION, 


End of Month. 1931. 1930. 1929. 1928. 1927. 1926. 
January .....- 4,132,351 4,468,710 4,109,487 4,275,947 3,800,177 4,882,739 
February ..---. 3,965,194 4,479,748 4,144,341 4,398,189 3,597,119 4 ‘616, 822 
i eee 3,995,330 4,570,653 4,410,718 4,335,206 3,553,140 4,379,935 
ENT banaue oe 3,297,729 4,354,220 4,427,763 3,872,133 3,456,132 3,867,976 
BE citde seams 3, 20,452 4,059,227 4,304,167 3,416,822 3,050,941 . 3,649,250 
Bs sar aa pices 3,479,323 3,968,064 4,256,910 3,637,009 3,053,246 3,478,642 
0 ee Ee 3,404,816 4,022,055 4,088,177 3,570,927 3,142,104 3,602,622 
August. ____--3,169,457 3,580,204 3,658,211 3,%24,043 3,19 ,037 3,542,335 
September. -._3,144,833 3,424,338 3,902,581 3,698,368 3,148,113 3,593,509 
OS ae 3,119,432 3,481,763 4,086,562 3,751,030 3,341,040 3,683,661 
PE acs sxvneci 3,639,636 4,125,345 3,643,000 3,454,444 3,807,447 
Ti Rikna wescee 3,943,596 4,417,193 3,976,712 3,972,874 3,960,969 








Steel Ingot Production—Average Daily Output Lower 


than in September. 

The American Iron & Steel Institute in its monthly state- 
ment of steel ingot production calculates the output of all 
companies during October at 1,592,376 tons, which is an 
increase of 44,774 tons over September when 1,547,602 tons 
were produced. October however contained 27 working 
days or one more working day than September and so the 
average daily output was only 58,977 tons in October in. 
comparison with 59,523 tons in September. The output 
per day in October is the lowest since September 1921 when 
the daily turnout was only 51,619 tons. In October 1930, 
which also contained 27 working days there were produced 
2,692,539 tons or approximately 99,724 tons daily. Below 


we show the monthly statement issued by the Institute, 
covering the period since January 1930. 
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@ONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1930 TO OCTO- 
BER 1931—GROSS TONS. 


Meport by companies which made 95.21% of the Open-hearth and Bessemer 















































Steel Ingot Production in 1930. 
Monthly Calculated |No.of| Approz.| Per 
Output Monthly |\Work-| Daily Cent. 
Bessemer. | Companies | Output All| ing | Output | Opera- 
Reporting. | Companies .| Days.| Ali Cos. | tton.a 
441,572| 3,599,333) 3,778,235| 27 | 139,935) 69.89 
508,618} 3, J 4,035,111} 24 | 168,120) 83.98 
539,616) 4,052,885) 4,254,231) 26 | 163,628) 81.73 
,234| 3,914,905) 4,109,892) 26 | 158,057| 78.95 
528,968] 3,794,321) 3,982,915) 27 | 147,515) 73.68 
a 3,256,665} 3,418,535| 25 | 136,741} 68.30 
353,723) 2,783,851| 2,922,220) 26 | 112,393) 56.14 
374,467} 2,915,834) 3,060,763} 26 | 117,722) 58.80 
429,975) 2,705,885) 2,840,379] 26 | 109,245) 54.56 
399,704 ,565,045| 2,692,539) 27 99,724) 49.81 
10 mos.| 28,939,307] 4,493,463) 33,432,770) 35,094,520) 260 | 134,979} 67.42 
Re 1,807,133] 300,337| 2,107,470| 2,212,220) 25 88,489] 44.20 
+ Nihie Fea 1,659,026 226,788] 1,885,814) 1,979,547) 26 76,136) 38.03 
bio ry --| 32,405,466) 5,020,588) 37,426,054| 39,286,287) 311 | 126,322) 63.09 
‘ . 
Miiices<« 2,044,298 296,620) 2,340,918) 2,458,689) 27 91,063) 42.86 
Meb------ 2,085,529) 296 ,97 2,382,503| 2,502,366) 24 | 104,265) 49.08 
March . ,060 346,137) 2,850,197) 2,993,590) 26 | 115,138) 54.20 
April. - - -- 2,275,404 316,668} 2,592,072) 2,722,479) 26 | 104,711] 49.29 
May _-__-.- 2,083 ,83 301,639| 2,385,472) 2,505,485) 26 96,365) 45.36 
June. __-- 1,730,109 246,365) 1,976,474) 2,075,910) 26 79,843| 37.58 
FE ote oe 1,570,776 225,030) 1,795,806) 1,886,153) 26 72,544, 34.15 
August...| 1,462,720 174,380} 1,637,100; 1,719,462) 26 66,133) 31.13 
Gept..... 1,274,321 199,151) 1,473,472) 1,547,602) 26 59,523} 28.02 
Goin ncbns 1,320,158 195,943) 1,516,101) 1,592,376) 27 58,977| 27.76 
10 mos._| 18,351,208| 2,598,907| 20,950,115] 22,004,112] 260 84,631| 39.84 
a The 


of “‘per cent of operation’’ in 1930 are based on the annual capacity 
‘of Dec. 31 1929, of 62,265,670 gross tons for Bessemer and open-hearth steel 

, and in 1931 are based on the annual capacity as of Dec. 31 1930, of 66,- 
069,570 gross tons for Bessemer and open-hearth steel ingots. 








Steel Output Again Increases Slightly—Price of Pig 
Iron Declines to New Low Level—Steel Scrap 
Higher. 


For the third consecutive week, steel ingot production 
has gained slightly, being estimated at 31% against 30% 
last week and 29% the week before that, reports the ‘‘Iron 
Age’’ of Nov. 12. Against an average output of 27.76% in 
October, this is the most consistent increase in steel activity 
since last spring. While its importance could easily be 
exaggerated in view of the sluggishness of some branches 
of the industry, there is hope of further slight betterment 
during the remainder of the year, particularly in automobile 
tonnage, to be followed, perhaps, by a sharper upturn in 
the first quarter of 1932, adds the ‘‘Age’’ which further 
states: 


Steel-making rates have not changed materially except at Wheeling and 
dn the Valleys, but orders for some lines of finished steel, sheets especially, 
-af@ more numerous and inquiries have shown an even more noteworthy 
-expansion, undoubtedly indicating greater requirements, as manufacturers 
‘would be slow to increase stocks with the inventory season approaching 
«nd with no price advances in immediate prospect. 

Some improvement in business has come from farm implement manu- 
Yacturers, warehouse, distributers, the oil country and agricultural 
communities. The rise in prices of staple commodities has had a whole- 
some psychological effect, but industry is inclined to view the rapidity of the 
advance as somewhat speculative and has not lost its sense of caution. 

Although automobile orders for steel are improving, much of the steel 
that will be needed for production of new models is still to be specified. 
The Ford Motor Co. has been particularly slow in releasing tonnage, which 
points to the possibility of a delay in its new manufacturing program. 

Expectations for the remainder of the year have been modified somewhat 
by the probability that the bulk of rail orders, usually placed at this time. 
will go over untli January. Ordinarily the mills have this tonnage in hand 
for roliing in the early winter months. Some car repair work is being done. 
The Norfolk & Western is to rebuild 500 steel coal cars, and the Western 
Fruit.Express is inquiring for 300 steel underframes for cars. The Delaware 
Lackawanna & Western will buy 12 freight locomotives. 

The steel mills are not receiving much fresh support from building con- 
struction, notwithstanding that a reliable estimate places the amount of 
pending work at 650,000 tons. A conspicuous feature of current activity 
in this field is the very small number of private undertakings, public 
projects predominating. Lettings in the week were only 17,000 tons, but 
aew inquiries total 32,000 tons, including 20,000 tons for Federal buildings 
in, Oleveland and Pittsburgh. A San Francisco pipe line has taken 7,000 
tons of plates. 

Although the steel industry looks to the farm sections for some business 
gains, provided the improvement in grain prices is maintained, the situation 
is complicated by poor collections and the difficulty of obtaining bank 
credits. Wire mills in the Chicago district have stepped up operations, 
targely because of increased orders from rural districts. Inquiry for tanks 
for Texas and Oklahoma fields is directly attributed to the rise in crude 
oil prices. 

Steel ingots made in October, as reported by the American Iron and 
Steel Institute, totaled 1,592,376 tons, or 58,977 tons a day for 27 days. 
Based on the daily rate, this was a decline of about 1% from September, 
but the month's total, owing to the extra workkng day, gained about 3%. 
The 10 months’ output was 22,004,112 tons, or a loss of 37.3% from the 
35.094 ,520 tons produced in the corresponding period of 1930. 

Unfilled tonnage of the United States Steel Corp., as of Oct. 31, declined 
25,401 tons, whereas the average change in October in the decade from 
1921 to 1930 was an increase of 59,000 tons. Unshipped orders of the leace 
(mg producer at the end of last month were 3,119,432 tons. 

‘A reduction in short-haul freight rates on steel in central and trunk line 
territories went into effect Nov. 10. 

Pig iron business continues to expand at Chicago, where 15,000 to 
20,000 tons of inquiry is pending, but elsewhere there is no noteworthy 
change. Prices are weak in some districts. Steel scrap, however, has 


shown an indication of renewed strength at Pittsburgh. The “Iron Age” 
composite price for pig iron has declined to $14.96 from $15 last week, 





but steel scrap is slightly higher at $8.75 compared with $8.71 last week. 
Finished steel is unchanged at 2.116c. a lb. A comparative table follows: 


Finished Steel. 


Nov. 10 1931, 2.116¢. a Lb. Based on steel bars, beams, tank plates, 

One WOE: BOiindococescaneee nets 2.116¢.;{ wire, rails, black pipe and sheets. 

SE I eee 2.116c. products make 87% of the 
OBO FORTE wi cvawssconseisen 2.135¢.| United States output. 

High. Low. 

Jan. 13 2.102c. June 2 

Jan. 7 2.121le. Dec. 5& 

Apr. 2 2.362c. Oct. 25 

i! 2.314c. Jan. 3 

Jan. 4 yo Oct. 25 

Jan. 5 2.403c. May 18 

Jan. 6 2.396c. Aug. 18 





Pig Iron. 


Nov. 10 a $14.96 a Gross bo 


Based on average of basic iron at Valley 
One week ag 








One sent & od C Lancnnebmmmaaai 15.34] Philadelphia, Buffalo, Valley and Bir- 
OND FOR £60. cccceccwcccccccecs . 
h. » 
DE: d clcinceinehiniie oniipacdniennabhianaia $15.90 Jan. 6 $14.96 Nov.10 
II cic aoa beagles ehinsancaine niin aonb a inaiapdlast ee sbabaon 18.21 Jan. 15.90 Dec. 16 
ERR ROS ie SORE BSS 18.71 May 14 18.21 Dee. 17 
ns (2 adil ateieetios ands as guicivas icy Gin weeatre aie ae 18.59 Nov. 27 17.04 July 24 
BRP SEE SNE aR Se a i aE aS ERE 19.71 Jan. 17.54 Nov. 1 
is a: alagth ieidied nareoinndent nearest abe pth 21.54 Jan. 5 19.46 July 13 
Wns abiecddadsesenisneadcddasectinbnn 50 Jan. 13 18.96 July 7 
Steel Scrap. 

Noy. 10 * sage $8.75 a Gross Ton. Based on heavy melting steel quo- 
OE aa $8.71{ tations at Pittsburgh, Philadelphia 
One pete oy oso aah ier eee Gagan emanate 8.83} and Chicago. 

CE Sc bavbaperetedaamie 11.58 
Low. 
$8.71 Oct. 27 
11.25 Dec. 9 
14.08 Dec. 3 
13.08 July 2 
927 x 13.08 Nov. 22 
I session itis ciccsipn dca cin iin ein bien 17.25 Jan. 5 14.00 June 1 
Sais dc aie eitienss en ehcbapshsenisatisatds tbcaecikda ah sata paige 83 Jan, 33 15.08 May 5 


“Steel,” of Cleveland, Nov. 9, in its summary of the iron 
and steel markets, says: 


Steel continues to broaden the base of its market structure. Bookings 
are appreciably heavier; sentiment has been further lifted by improvement 
in agriculture and oil, industries which greatly influence the consumption 
of steel; production rose over 2 points last week to 30-31%, highest rate 
since Sept. 24, and will hold that gain this week. 

Ckary of attempting to call the turn, steel producers nevertheless are 
increasingly confident that October represented the low point of the 
depression. Novemrber appears to be registering a modest advance, and 
while December doubtless will develop a seasonal letdown, the industry 
looks to January to close the gap and carry on. 

No small degree of confidence flows from the fact that actual improve- 
ment in bookings and output this month—while small—has developed with- 
out tangible support from the automobile industry, despite a slight easing 
in structural steei awards, with improved demand from expanding farm and 
all country purchasing power assured but not yet realized. And the bulk 
of recent track material placements has been for first quarter rolling. 
all country purchasing power assured but not yet realized. And the bank 

It is assumed, therefors, that the stimulus has been provided by scattered, 
small demand resulting in some measure from recent starved buying policies. 
Late this month producers apparently can count on substantial releases for 
1932 automobile models. Structural inquiry, brisker the past week, promrises 
at least sustained requirements. Producers, accordingly, are confident that 
late November will at least consolidate the betterment thus far. 

Steel producers at Chicago, first to benefit from expanded form purchas- 
ing power, estimate that the rise in grain prices thus far has put up 
purchasing power 10%, $1 wheat will increase it 40%. While a freer 
spending attitude may be engendered by the rising market, the steel indus- 
try does not look for an actual reflex, to be noted first by wire mills, 
before early January. 

Fresh structural inquiry is more impressive than actual awards—23,971 
tons, compared with 23,022 tons in the preceding week. Prospective busi- 
ness includes 14,000 tons for the Tri-boro bridge, New York; 15,000 tons 
for Pittsburgh postoffice; 8,000 tons for Illinois bridges; 5,000 tons each 
of shapes and bars for Mississippi River locks and dams. Northern Pacific 
is to build 150 hoppers; Lackawanna to buy 12 locomotives; Norfolk & 
Western to repair 500 freight cars, and build 10 tenders. 

Last week steel production at Pittsburgh rose 2 points to 30%; at 
Youngstown and Chicago 1 point to 31% and 26%, respectively; at 
Cleveland 6 points to 35%, with Buffalo, Birmingham and Eastern Penn- 
sylvania stationary at 37, 30 and 29%, respectively. This week Youngs- 
town is scheduled for a half point rise and Cleveland 3 points, probably 
neutralizing an easier situation at Chicago and Buffalo, with other districts 
unchanged. 

Indicating that the downward momentum in pig iron production has 
practically spent itself, the reduction in the daily rate from September to 
October was only 3%, half the decline from August to September. Actual 
daily output was 37,831 gross tons, down 1,116 tons from September, lowest 
since September 1921. Steel ingot production declined likewise in October, 
to 58,977 tons daily, but like pig iron this was the smallest monthly slip 
during the depression. October was a 27.76% steel month; September, 
28.02%. 

Pig .ron, for which demand is increasing moderately, is characterized 
by further price reduction in Eastern Pennsylvania, thus reducing ‘“‘Steel’s” 
iron and steel composite 1c. to $30.63. Steelworks scrap composite remains 
$8.25. Stripmakers are endeavoring to stiffen their prices. Finished 
steel composite holds at $48.22. 


Steel ingot production for the week ended last Monday 
(Nov. 9) was at a good fraction over 31%, according to 
the ‘‘Wall Street Jouranl’’ of Nov. 10, which adds: 


This compares with a shade above 30% in the previous week and around 
28% two weeks ago. U. S. Steel is estimated at 344%, against a little 
under 32% % a week earlier and below 31% two weeks ago. Independents 
were at fractionally over 29%, quntrented with 29% last week and 27% 
two weeks ago. 

At this time last year the average was above 43%, a drop of 4% for the 
week, with U. S. Steel at better than 47%, a decrease of 444%, and in- 
dependents around 41%, off 3%. In the corresponding week of 1929 the 
average was down 4% to a little over 73%. U. S. Steel showed a drop of 
5% to 75%, and independents were off 3% to 72%. For the like week of 
1928 the average dropped about 4% to 82%%, U. 8. Steel showing a loss 
of 5% to 80%, while independents were off 3 4% to 84%. 
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Active Week in Metals Trading—Copper Sales High— 
Good Demand for Lead, Tin and Zinc. 


Growing belief that industry has turned the corner toward 
better times and current excessively low prices were factors 
waici brought about an active copper market in the week 
just closing, ‘‘Metal and Mineral Markets’’ reports. Opti- 
mism as to the outcome of the curtailment conferences 
among the producers contributed to the general activity, 
which was noted both in the United States and abroad. 
It is added: 


Close to 9,000 tons of copper were reported sold for the week, largely 
by the custom smelters in the open market at 7c. delivered in the East, 
and 7%c. delivered in the Middle West. The large producing groups 
continue out of the market at 7c. for Eastern deliveries. The export 
price continues at 7c., c.i.f. Demand has been pretty well distributed 
among all classes of consumers and they have had no difficulty in getting 
what they wanted. 

Lead, along with most other commodities, sold in good volume through 
the week and the price was raised on two occasions. Sales for the week 
exceeded 6,500 tons, a total weil above the average. In zinc, consuming 
demand was active and in only one week during the past year have sales 
exceeded the total for the week just ending. Demand for tin was fairiy 
active, with buying well distributed as to volume over the next five months. 
The spectacular advance in silver was partly responsible for this buying 
interest. 








October Bituminous Coal and Anthracite Production 
Shows Seasonal Gain, but Continues Below Output 
for Corresponding Period Last Year. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, preliminary estimates show that a total 
of 35,740,000 net tons of bituminous coal and 6,520,000 tons 
of anthracite were produced during the month of October 
1931 as against 31,919,000 and 4,358,000 tons, respectively, 
during the previous month and 44,150,000 and 7,443,000 tons, 
respectively, during the corresponding month last year. 

The average daily rate of production of bituminous coal 
during October 1931 amounted to 1,324,000 net tons as com- 
pared with 1,262,000 tons in September 1931 and 1,635,000 
tons in October last year. The Bureau’s statement follows: 




















Total for No. of | Average per | Cal. Year to 
Month Working| Working Day| End of Oca 
(Net Tons). Days. (Net Tons). | (Net Tons). 
October 1931 (preliminary)a 
Bituminous coal-_-.------ 35,740,000 27 1,324,000 317,780,000 
eee 6,520,000 26 50,800 50,688,000 
Beehive coke.....-.---- 104,900 27 3,885 1,093,100 
September 1931 (revised) — 
Bituminous coal--- ~~~ -~- 31,919,000 25.3 ek .) 6S eee 
pa 4,358 ,000 25 ae .- nwexeee 
Beehive ceke._...------ 77,800 26 ae 2: | Y exaewies 
October 1930— 
Bituminous coal. ------ 44,150,000 27 1,635,000 383,792,000 
Anthracite_-.....-.---- 7,443,000 26 286,300 57,473,000 
Beehive coke_b-_-.---.-- 176,600 27 6,541 2,440,100 





a Slight revisions of these estimates will be issued in the weekly coal report about 
the middie of the month. b Final figures. 








Bituminous Coal and Pennsylvania Anthracite Again; 
Falls Off. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, production during the week ended 
Oct. 31 1931 totaled 8,022,000 net tons of bituminous coal, 
1,272,000 tons of Pennsylvania anthracite, and 25,200 tons 
of beehive coke. This compares with 10,145,000 tons of 
bituminous coal, 1,404,000 tons of Pennsylvania anthracite, 
and 41,700 tons of beehive coke produced during the corre- 
sponding period last year and 8,144,000 tons of bituminous 
coal, 1,706,000 tons of Pennsylvania anthracite, and 23,500 
tons of beehive coke during the week ended Oct. 24 1931. 

During the calendar year to Oct. 31 1931 bituminous coal 
output amounted to 317,746,000 net tons as against 382,- 
992,000 tons in the calendar year to Nov. 1 1930. The 
Bureau’s statement follows: 





BITUMINOUS OOAL. P , 
The total production of sott coal during the week ended Oct. 31 198f,- 
including lignite and coal coked at the mines, is estimated at 8,022,000 net: 
tons. Compared with the output in the preceding week, thie shows #& 
decrease of 122,000 tons, or 1.5%. Production during the week in 1990" 
corresponding with that of October 81 amounted to 10,145,000 tons. 
Estimated United States Production of Bituminous Coal (Net Tons). 





yg pa ae - 

. Year . Fear 

Week Ended— Week. to Date. Week. to Datée.m 

Ge Sia bith sake dda cansce 8,148,000 301,580,000 9,230,000 362,394, 
Daily average_........... 358, 1,227,000 1,538,000 1,474 

Oct aii a Ghneacti dieu 144, 309,724,000 10,453,000 372,84 
Daily average.._......___ 1,357,000 1,231,000 1,742, 1,481 

Oct. 0 ee eee ,022,000 317,746,000 10,145, 2, 
Dally average_..........- 1,337,000 1,233,000 1,691,000 1, 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised_since last report. c Subject to revision. 


The total production of soft coal during the present calendar year te 
Oct. 31 (approximately 258 working days) amounts to 317,746,000 net 


tons. Figures for corresponding periods in other recent calendar years 
are given below: 

Re 382,992,000 net tons|1928__........__-. 409,406 ,000 

PE» ncn apnmn eae 440,717,000 net tons} 1927.............. 434,378,000 pony 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Oct. 2 
amounted to 8,144,000 net tons—approximately the same figure as for the 
preceding week. The following table apportions the tonnage by States 
and gives comparable figures for other recent years: 

Estimated Weekly Production of ont States (Net Tons). 








State— Oct. 24°31. Oct. 17 '31. Oct. 25 '30. Oct. 26 °29. 
215,000 . 297, 371,000 

56,000 ’ 61, 44,000 

136,000 144,000 224,000 216,000 

000 960,000 1,464,000 1,297,000 

273,000 257,000 367,000 354,000 

64,000 67,000 96,000 92,000 

52,000 J 74,000 71,000 

699,000 707,000 915,000 996,000 

190,000 168,000 224,000 311,000 

45,000 31,000 57,000 59,000 

11,000 10,000 19,000 15,000 

69,000 74,000 77,000 86,000 

45,000 53,000 90,000 75,000 

33,000 30,000 40,000 62,000 

34,000 43,000 73,000 44,000 

Ce ce cans 490,000 476,000 574,000 582,000 
Se ee 48,000 58,000 94,000 88,000 
Pennsylvania (bitum.)--. 1,914,000 1,901,000 2,578,000 3,021,000 
Tennessee. -.........-.. 86,000 82,000 111,000 114,000 
WE a itatbadnagivond 17,000 18,000 17,000 24,000 
WG wands cddéactioese 67,000 82,000 118,000 109,000 
pS eee ee, © 217,000 207,000 230,000 269,000 
Washington... ....__...-. 35,000 40,000 60,000 44,000 
West Virginia—South’n_b 1,774,000 1,773,000 1,886,000 2,260,000 
Northern.c......_-..- 542,000 536,000 559,000 846,000 
ws. eee ae 115,000 121,000 146,000 169,000 
Other States..........-. 1,000 1,000 2,000 6,000 





Total bituminous coal_. 8,144,000 8,148,000 10,453,000 11,625,000 11,310,000~ 
Pennsylvania anthracite.. 1,706,000 1,584,000 1,856,000 1,822,000 1,968,000- 


Total all coal......... 9,850,000 9,732,000 12,309,000 13,447,000 13,278,000” 
a Average weekly rate for the entire month. b Includes operations on the- 
N. & W.;C. & O.; K. & M.; and Virginian. c Rest of State, including Panhandle. 
PENNSYLVANIA ANTHRACITE. 


The total production of anthracite in the State of Pennsylvania during. 
the week ended Oct. 31 is estimated at 1,272,000 net tons. The decrease— 
434,000 tons—was due in part to the holiday observance of ‘‘Mitchell Day,’” 
Oct. 29. The average daily rate of output for the five active days, how- 
ever, was lower by 10.5% than in the preceding week. Production during: 
the week in 1930 corresponding with that of Oct. 31 amounted to 1,404,006 
tons. 











Estimated Production of Pennsylvania Anthractte (Net Tons). 
1931 1930 
Week Ended— Week Daily Aver. Week. Daily Aver. 
SE. SRE HS aa 1,584,000 264,000 1,296 ,000 216,000 
CR dt wiative kicwpaias irene 1,706,000 284,300 1,856,000 309,300 
es Si Mincudcmeckes ann 1,272,000 254,400 1,404,000 280,800 


a Subject to revision. 
BEEHIVE COKE. ; 
The total production of beehive coke for the country during the week 
ended Oct. 31 is estimated at 25,200 net tons. This is in comparison with- 
23,500 in the preceding week and 1,092,800 tons produced during the 
week in 1930 corresponding with that of Oct. 31. Cumulative production 
since Jan. 1 1931 amounts to 1,092,800 net tons. Oompared with 2,448,508 
tons produced during the corresponding period of 1930, there is a decrease, 
in the current year, of 1,355,700 tons, or 55.4%. 
Estimated Weekly Production of Beehtoe Coke (Net Tons). 











Week Ended 1931 1930 
Oct.31 Oct. 24 Noo. 1 to to 
Regton— 1931.b 1931. 1930. Date. Date.a . 
TN 20,600 20,700 30,900 861,000 1,773,000 
West Virginia-.-.---.--.--------- 2,100 4 s'a0e se ptt 
Tennessee and Virginia-.-....---- 1,500 Be . 3 “ 
Colorado, Utah and Washington. 1,000 200 1,900 43,000 91 ‘te 
United States total...-.-.---- 25,200 23,500 41,700 1,092,800 2,448,600 
a . naesauneessen 4,200 3,917 6,950 4, A417 
a Minus one day’s production first week in January to equalize number of days in. 


the two years. b Subject to revision. 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit | 
outstanding during the week ended Nov. 11, as reported by 
the Federal Reserve Banks, was $2,095,000,000, a decrease | 


! 
of $79,000,000 compared with the preceding week and an! 
increase of $1,062,000,000 compared with the corresponding 
week in 1930. After noting these facts, the Federal Reserve | 
Board proceeds as follows: l 
On Nov. 11 total Reserve bank credit amounted to $2,064,000,000, a 
decrease of $45,000,000 for the week. This decrease corresponds with 


decreases of $26,000,600 in money in circulation and $23 ,000,000 in member 
bank reserve balances and an increase of $35,000,000 in monetary gold 


stock, offset in part by an increase of $18,000,000 in unexpended capita 
funds, non-member deposits, &c., and a decrease of $21,000,000 in Treasury 
currency, adjusted. 

Holdings of discounted bills increased $5,000,000 at the Federal Reserve 
Bank of Philadelphia and declined $10,000,000 at San Francisco, $8 ,000 000 
at New York, $7,000,000 at Chicago and $21,000,000 at all Federal Reserve 
Banks. The System’s holdings of bills bought in open market declined 
$45,000,000, while holdings of United States securities were practically 
unchanged. 

Beginning with the statement of May 28 1930 the text - 
accompanying the weekly condition statement of the Federak 
Reserve Banks was changed to show the amount of Reserve» 


bank credit outstanding and certain other items not included 
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in the condition statement, such as monetary gold stock Noo. ul 1931. Nov. 4.1931. Not. 12 1930. 
and money in circulation. The Federal Reserve Board’s | Net demand deposits----------------- 1,105,000,000 1,110,000,000 1,340,000,000 
explanation of the changes, together with the definition of | Government deposits...2222222222221. “3 9,000,000 ‘458,000,000 6 #T Gon boo 
the different items, was published in the May 31 1930 issue | pie trom panks....................- 124,000,000 114,000,000 174,000,000 
of the “‘Chronicle,’”” on page 3797. eg RR at ea eee 259,000,000 261,000,000 361,000,000 

The statement in full for the week ended Nov. 11, in com- | Borrowings trom Federal Reserve Bank. 3,000,000 3,000,000 — 1,000,000 


parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 3215 and 3216. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 


Nov. 11 1931 were as follows: 
Increase (+) or Decrease (—) 


Since 
Noo. s 1931. Nov. qt. Nov. ’ 1930. 
aaa se ee oe 684 000,000 —21,000,000 + 492,000,000 
a pee 597,000,000 ,000,000 +390,000,000 
United States securities.._.......-.. 727,000,000 —1,000,000 +126,000,000 
bank credit.......... 56,000,000 +22,000,000 + 22,000,000 
TOTAL RES’VE BANK CREDIT _-2,064,000,000 —45,000,000 + 1,030,000,000 
Monetary gold stock._.._.....-.--- 4,346,000,000 +35,000,000 -—203,000,000 
Treasury currency inate teens 1,746,000,000 —21,000,000 —52,000,000 
Money in circulation__...........-.- 5,517,000,000 —26,000,000 + 1,040,000,000 
Member bank reserve balances _----- ,099,000, —23,000,000 —391,000,000 
Unexpended capital funds, non-mem- 
ber deposits, &c_...-....-------- 540,000,000 +18,000,000 +125,000,000 








MReturns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

‘. Beginning with the returns for June 29 1927, the Federal 
‘Reserve Board also commenced to give out the figures of 
the member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
day, simultaneously with the figures for the Reserve Banks 
themselves, and for the same week, instead of waiting until 
the -following Monday, before which time the statistics 
‘govering the entire body of reporting member banks in the 
different cities included cannot be got ready. 

: Below is the statement for the New York member banks 
‘and that for the Chicago member banks for the current 
week as thus issued in advance of the full statement of the 
member banks, which latter will not be available until the 
coming Monday. The New York statement, of course, also 
includes the brokers’ loans of reporting member banks. 
The grand aggregate of brokers’ loans the present week 
records a decrease of $18,000,000, the amount of these 
loans on Nov. 11 1931 standing at $831,000,000. The pres- 
ent week’s decrease of $18,000,000 follows a decrease of 
$20,000,000 last week and a decrease of $494,000,000 in the 
eight preceding weeks. Loans “for own account’’ fell dur- 
ing the week from $583,000,000 to $553,000,000, while 
loans “for account of out-of-town banks” increased from 
$97,000,000 to $116,000,000, and loans “for account of 
others” decreased from $169,000,000 to $162,000,000. The 
present week’s total of $831,000,000 is the lowest since 
Nov. 9 1921, when the amount was $821,887 ,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
Nov. r 1931. Nov. 41931. Nov. 12 1930. 
$ $ 
Loans and investments—total_........ 7,240,000,000 7,310,000,000 8,363,000,000 
"SPL... paddastwkbedemowd 4,474,000,000 4,547,000,000 6,022,000,000 
IO, in cite cnn boskimee 2,270,000,000 2,287,000,000 3,377,000,000 
8” hata Raa freee iia Ra eK. 2,204,000,000 2,260,000,000 2,644,000,000 
Investments—total.........-.-.---.- 2,766,000,000 2,763,000,000 2,341,000,000 
U, 8. Government securities------.-- 1,732,000,000 1,724,000,000 1,151,000,000 
¢ CURCP SOCUTICINS. ... conn ceneee noe. 1,034,000,000 1,039,000,000 1,191,000,000 
Reserve with Federal Reserve Bank---. 723,000,000 724,000,000 867,000,000 
DED VERE aepocedcewepeccccncn noe 53,000,000 61,000,000 50,000,000 
Net demand deposits. ......-..------- 5,353,000,000 5,413,000,000 5,924,000,000 
OS eee oe 902;000;000 905,000,000 1,487,000,000 
Government deposits........-.---.--- 27,000,000 40,000,000 12,000,000 
Due from banks........------------- 68,000,000 74,000,000 97,000,000 
cE a a er SR 967,000,000 983,000,000 1,183,000,000 
Borrowings from Federal Reserve Bank. 16,000,000 Ree 
Loans on secur. to brokers & dealers 
ee OE 8. at! on canncemmin 553,000,000 583,000,000 1,335,000,000 
For account of out-of-town banks_... 116,000,000 97,000,000 451,000,000 
For account of others..........-:--- 162,000,000 169,000,000 449,000,000 
ee ci ee 831,000,000 849,000,000 2,235,000,000 
PP Sou ewan wuk Sorte tweeted 594,000,000 594,000,000 1,643,000,000 
Mid atabndcdimesatneiisnn 237,000,000 255,000,000 '592;000;000 
Chicago. 

Loans and investments—total_--_.....- 1,661,000,000 1,670,000,000 2,043,000,000 
OO 6k sr mdiiiimmms a strwes 1,160,000,000 1,157,000,000 1,528,000,000 
NE ea lene pha uu mk eas 676,000,000 672,000,000 896,000,000 
CM aditiwadikiivbdccvtens 484,000,000 485,000,000 632;000;000 
Investmente—total..........-.--.-.- 501,000,000 513,000,000 516,000,000 

U. 8. Government securities. .......- 283,000,000 294,000,000 224,000 
Other securities............---____- 218,000,000 219:000;000 292'000'000 
Reserve with Federal Reserve Bank..-- 148,000,000 162,000,000 196,000,000 
GGaG Mi VOR ccnwccccccccecce-------- 16,000,000 15,000,000 14,000,000 











Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Nov. 4: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Nov. 4 shows decreases for the week of 
$74,000,000 in loans and investments, $106,000 ,000 in net demand deposits, 
$61,000,000 in time deposits, $32,000,000 in Government deposits, $25,- 
000,000 in borrowings from Federal Reserve Banks and $109,000,000 in 
reserves with Federal Reserve banks. 

Loans on securities declined $21,000,000 at reporting banks in the New 
York district and $30,000,000 at all reporting banks, and increased $7,- 
000,000 in the Chicago district. ‘‘All other’’ loans increased $12,000,000 
in the New York district and $19,000,000 at all reporting banks. 

Holdings of United States Government securities declined $21,000,000 
in the Chicago district and $25,000,000 at all reporting banks, while holdings 
of other securities declined $13,000,000 in the New York disurict , $6,000,000 
in the Boston district and $38,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $428,000,000 on Nov. 4, principal changes for the week 
being decreases of $23,000,000 at the Federal Reserve Bank of New York 
and $7,000,000 at San Francisco, and an increase of $5,000,000 at Cleveland. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Nov. 4 1931, follows: 

Increase (+) - i saat (—) 








Nov. 41931. Oct. 28 1931. wA Noo. 5 1930. 
Loans and investments—total- - --21,147,000,000 —74,000,000 —2,364-000,000 
SS Be i ition 13,510,000,000 —11,000,000 —3,296,000,000 
ee ES: ooo céscwccuceowe 5,867 ,000,000 —30,000,000 —2,218,000,000 
pS a eee 7,643,000,000 +19,000,000 —1,078,000,000 
Investments—total_.....------- 7,637 ,000,000 —63,000,000 +933,000,000 





U. 8. Government securities.__.. 4,108,000,000 —25,000,000 + 1,066,000,000 


CU GONE a co ceescnccute 3,529,000,000 —38,000,000 -—133,000,000 
Reserve with Federal Res’ve banks 1,605,000,000 —109,000,000 —186,000,000 
Oe eae a ee "26 64,000,000 i sisinieih elec + 41,000,000 
Net demand deposits_..--.------- 12,343,000,000 —106,000,000 —1,486,000,000 
i ad omncn mena eg 000 —61,000,000 —1,250,000,000 
Government deposits. ----------- 9,000,000 —32,000,000 + 58,000,000 
NG DE ONE Cc ncecncaracen 1,043 000,000 +62,000,000 —584,000,000 
Be EE... once sanamumamains 2,654,000,000 +4126,000,000 952,000,000 
Borrowings from Fed. Res. banks. 428,000,000 —25,000,000 +350,000,000 








Mexican Silver Mines in No Haste to Reopen—Leading 
Owner Ascribes Rise to Speculation, Not Calling 
for Renewed Work. 

Walter Palmer, leading Mexico silver mine owner, said on 
Nov. 6 it would be unwise to plan the reopening of Mexican 
silver mines in the near future because of the rise of silver 
to more than 34c. a troy ounce. He said the rise was largely 
due to speculation, according to Mexico City advices, Nov. 7, 
to the New York “Times,” which went on to say: 


The advance of silver fromm around 25c. an ounce a year ago has been 
sufficient to arouse the hopes of thousands of unemployed that closed mines 
and other plants would be reopened. During the slump only the richest 
silver veins have been operated profitably. 

Industrialists emphasize that as the value of the Mexican silver peso 
improves, producing prices must increase, and as Mexican currency becomes 
firmer the dollar must drop. There is not great optimism over the con- 
tinuation of silver at the present price, but if it remains for any length of 
time it will greatly help Mexico’s greatest industry. 

During nu.mal years Mexico produced more than $100,000,000 worth of 
silver annually compared with the United States production of about 
$65,000,000. 








Speculation Raises London Silver Price — Market 
Spurred by Suggestion of Agreement Between 
India and American Producers. 

Speculation in silver, chiefly on the American account, 
brought the price in London, on Nov. 9, to 211/16 pence an 
ounce as compared to the record low of 12 pence on Feb. 9. 
A London cablegram to the New York “Times,” from which 
we quote, further said: 


A recommendation made by the Silver Committee of the International 
Chamber of Commerce in Paris that attempts should be made to obtain a 
silver agreement between the Indian Government and American producers 
accounted, it is said, for to-day’s rise of a penny an ounce. It was sug- 
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gested that the Committee would not have made the recommendation 
unless satisfied that the American producers would not be hostile to such 
an agreement, while the Indian Government, as a holder of surplus siiver, 
is expected to look favorably on an agreement enabling it to obtain a 
higher price than recently. 

As the price of silver already has risen, such an agreement, it is thought 
here, would aim chiefly at stability. Concerning the Committee’s finding 
that bi-metalism has no chance of early application, a London “Times” 
financial writer says: 

“There is reason to believe that the leading central banks would be more 
inclined now to consider a managed currency system than the extension 
of the employment of silver. This may or may not be a sound view but 
there is little doubt of its being held by the leading central bankers. Pro- 
posals of other students of the silver question are not inconsistent with 


those of the international committee for what the latter suggests might | 


be the first steps toward realizing the larger objective of those who believe 
that, failing the removal of the fundamental causes which led to the corner- 
ing of gold—namely, excessive debts and prohibitive tariffs—the scarcity 
of international monetary means of payment might with advantage be 
relieved by using silver.” 








Rise in Silver Strengthens Mexican Peso. 


The peso has strengthened considerably in the week of 
Nov. 2 on the rise in bar silver prices and on Nov. 6 the 
dollar was quoted at from 2.50 to 2.52 pesos. Associated 


Press accounts from Mexico City added: 

This quotation is 10 to 15 points stronger than a year ago, when Mexico 
was on the gold basis. 

The rise in bar silver prices is viewed optimistically here by silver pro- 
ducers, and it is believed that if the tendency continues several mines that 
have been shut down will be enabled to resume operations. 

The rise thus far, however, has not helped producers much, as it has 
driven the value of the peso up and has kept production costs and the 
marketing price at about the same relative levels. 








Tonopah, Nev., Mines Reopen With Rise in Price 
of Silver. 


The rising price of silver has brought about the reopening 
of one silver mine in this [Tonopah] area and prospects for 
resumption of work at several others and the employment 
of 500 men here should the price reach 50c. an ounce. We 
quote from an Associated Press account from Tonopah, on 
Nov. 10, which likewise said: 

The Tonopah extension mine has announced resumption of operations 
after the dise@overy of a new ore body. This mine was shut down last year 
when silver went below 30c. an ounce. The reopening, it was said, was 
accomplished without great expense. 

Fort Worth interests have started to lift water from a silver mining 
property in the Hannapah district. A British-backed enterprise has done 
the same thing. 

Should silver rise higher, the advantages of cheap electric power in the 
Tonopah Divide district would start great activity there. Rich ore samples 
have been taken from properties in this section, one shoot producing values 
said to be above $1 a pound. 

Activity of the Tonopah Mining Co. and Tonopah Development OCo., 
which have been working throughout the low-price period in ore bodies of 
high value, would be stimulated with the further rise of silver prices. 
Operators have been making a bare living through this selective mining. 

Other mines expected to open if the rise should carry to 50c. were the 
Walker Mine at Royston and the Treadwell Yukon plant at Tybo. 








Silver’s Price Rise Heartens Ontario—Resumption of 
Operations in Rich Deposits Expected to Result 
Soon. 

According to Toronto (Ont.) accounts, Nov. 7, to the New 
York “Times,” it is expected that the increased value of 
silver will result in early operation of the holdings of the 
Castle-Trethewey Mines, Ltd., near Haileybury, now laying 
dormant. The dispatch added: 


The company has a working capital of $902,200. Mining men interested 
in silver properties of Northern Ontario look anxiously to the resumption 
of operations of the rich deposits. It is believed also that Keeley will 
conduct an inrprovement program, and other properties along the T. & N. O. 
will, it is said, receive an impetus to resume operations. 

Production by the Mining Corp. of Canada in the quarter ended on 
Sept. 30 1931 amounted to 196,941 ounces of silver and 436,154 pounds 
of cobalt. This compares with a production in the previous quarter of 
94,086 ounces of silver and 303,551 pounds of cobalt. In the September 
quarter nearly all the ore came from a shoot on the Cobalt Lake fault, 
from which nearly all the ore has now been extracted. Other small pockets 
have been found, however, which assure profitable operations to the end 
of the current year. 








Action on Bimetallism in Congress Foreseen by 
Senator Wheeler. 

Bimetalism is being discussed in every capital of Europe, 
and there may be a resolution adopted at the coming session 
of Congress asking the President to call an international 
conference to consider the silver situation and bimetalism, 
Senator Wheeler (Dem.), of Montana, stated orally Nov. 9, 
said the “United States Daily” of Nov. 10, which quotes him 


as follows: 

“At the present time the United States and France have practically the 
control of all the gold used as a medium of exchange between the various 
countries. That means that when the other countries of the world have 


no gold to back up their currency, it is impossible for them to buy the 
things which the United States produces. 


The fact that there is not 





sufficient gold to back the currency is one of the chief causes of the general 
breakdown in England, Germany and throughout the world. 

“Bimetalism would make India and China more prosperous and put 
them in a position to buy American products. I doubt if the United States 
can go back to bimetalism by itself. It should be effected by an inter- 
national agreement between the leading powers. There is a growing senti- 
ment that something must be done. The subject is being discussed in every 
capital in Europe. The international chamber of commerce has taken 
action in the matter. 

“I think there will be a great deal of sentiment in this Congress in 
favor of calling on the United States Government to bring about an inter- 
national agreement regarding silver. There undoubtedly will be resolutions 
along that line in this Congress.” 








United States Smelting Big Producer of Silver—Oute 
put Continues at 25,000,000 Ounces a Year— 
Production Sold As Available. 


The Boston News Bureau of Nov. 9 said: 


U. S. Smelting, Refining & Mining Co., the world’s largest primary pro- 
ducer of silver and a producer of over 300,000 ounces of gold per annum— 
the output was 322,968 ounces in 1930—continues producing something 
over 25,000,000 ounces of silver per annum from its own mines, about 
20,000,000 ounces of which come from its Mexican properties. 

For the first 10 months of this year United States Smelting has averaged 
something over 28c. an ounce for silver sold while currently the market 
is 33c. To the United States Smelting Oo., a rise of 1c. an ounce applied 
to a year’s output is a matter of $250,000 additional profits, or almost 50c. 
a share on the common stock. 

For the eight months of this year to Sept. 30, in the face of distressingly 
low prices for lead, zinc and silver, and after charging against gross earn- 
ings $1,425,552 for reserves, the company earned 19c. a share on the 
common stock. It is now in the best earnings months of the year so that 
there is no reason to believe that the full $1 dividend now being paid on 
the common will not be fully earned. 

The management has further fortified the company’s capital position by 
taking advantage of the very low quotations at which the common stock 
has sold this year by buying in the open market for company account 
something over 13,000 shares of the common stock. This, together with 
the 56,700 shares similarly purchased in 1930 at an average cost of $21.06 
per share, has reduced the common stock outstanding to-day to approxi- 
mately 550,000 shares. 








Silver Prices Rise on Reports of Possible International 
Selling Agreements—Informal Conferences Held. 


A statement to the effect that informal conferences have 
already begun looking toward an international silver agree- 
ment among silver producers of the world was contained in 
the New York ‘‘Times” of Nov. 11. The movement, it is 
said, follows the issuance of the report of the Committee of 
Experts of the International Chamber of Commerce, in 
which recommendations to this end were made. Accord- 
ing to the “‘Times,’’ representatives of the most important 
silver interests in the United States and in Europe will be 
invited shortly to meet in New York or London to study 
the committee’s suggested stabilization program. In part 
the ‘‘Times”’ also said: 


Aim to Prevent ‘‘ Unloading.” 

Influential financial interests in Wall Street are advocating the adop- 
tion of at least part of the International Chamber’s program. The con- 
versations now taking place aim at bringing about an understanding that 
will prevent the ‘‘unloading’’ of silver on a market which, for the first 
time in months, is showing signs of stability. 

Reports that a selling agreement was being arranged were partly re- 
sponsible for a fresh advance yesterday ‘Nov. 10) in silver bullion which 
carried the price here to a new high of 374 cents an ounce, a gain of 14% 
cents. There was at the same time a rush of selling on the National Metal 
Exchange which depressed prices in the futures market 175 to 225 points, 
canceling a large part of Monday’s sensational gain. Trading on the Metal 
Exchange yesterday was the heaviest since the futures market was opened 
on June 15. The day’s turnover was 8,175,000 ounces, compared with 
7,500,000 ounces on the previous day, which had also established a record 
for volume. 

Yesterday’s decline in silver futures was largely the result of profit-taking 
which the recent sharp advances hadinvited. Theselling came from domes- 
tic speculators, brokers said. 

The mystery surrounding the source of the heavy foreign buying which 
has advanced prices spectacuiariy within the last five weeks was partly 
cleared up when it became known that Sir Henri Deterding, managing 
director of the Royal Dutch Shell Co. and one of the world’s leading indus- 
trialists, had accumulated a large amount of the metal. Sir Henri’s 
purchases have been heaviest in London and other foreign markets, but 
he has also bought in the New York market, it is understood. For some 
months Sir Henri has been advocating a form of bimetalism as a solution 
of one of the underlying economic problems of the world. According to 
reports in Wall Street, he is to-day one of the world's largest individual 
holders of silver, and he feels, it is said, that the metal has been undervalued 
to a greater extent than any of the other key commodities. 


In its Nov. 12 issue the ‘‘Times”’ stated: 


With some of the principal silver interests opposed to an early confer- 
ence for the purpose of reaching an international] selling agreement, silver 
futures turned reactionary yesterday ‘Noy. 11) and lost 65 to 110 points. 
Business on the National Metal Exchange was sharply curtailed. the 
turnover amounting to 4,775,000 ounces, compared with 8,175,000 ounces 
on the day before. Bar silver also reacted, falling to 35% cents an ounce, 
at which it showed a loss of 1% cents on the day. 

Speculation in silver was discouraged by the fact that some of the com- 
mission houses had advanced margin requirements. Where $500 and 
$600 have been demanded as the minimum margin on a contract of 25,000 
ounces, houses have begun to insist upon $700 to $1,000. The elearing house 
requirements, applicable to member firms of the Metal Exchange, also 
have been tightened. It was announced that arrangements had been 
made for the sale of a membership in the Metal Exchange for $1,000, an 
increase of $400 over the last transaction. 
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So great has the spread become between the New York and the Lon- | 
don price of silver that it was reported yesterday a shipment of $500,000 
ounces to New York had been arranged in London. There was no con- 
firmation of the report here, but brokers considered such a shipment likely 
in view of the price conditions. 


On Nov. 13 the same paper stated: 


Silver futures advanced sharply again yesterday (Noy. 12) as the volume 
of trading on the National Metal Exchange established a new high record 
of 9,175,000 ounces. The previous record, made on Tuesday, was 8,175,000 
ounces. 

Yesterday's futures market reflected the revival of speculative interest 
after the recent technical reaction. It was stimulated also by fresh activity 
in bar silver, the price of which rose here to 364 cents an ounce, a net gain 
of % cent. The London bullion market was strong again, apparently in 
response to heavy buying orders from India. 

The advance in silver futures on the National Metal Exchange ranged 
from 1 cent an ounce for the September and October options to 1.40 cents 
for February. May showed a net advance of 1.20 cents. 


The “Sun” of last night (Nov. 13) said: 


Silver futures were somewhat lower and less active to-day after the rise 
and the record volume of trading yesterday. In London bar silver at 
21 %d. per ounce was 5-16d. lower and the tone was easy. 

Initial trading on the National Metal Exchange was in good volume at 
lower prices. In the later trading the volume diminished somewhat and 
prices improved slight)y but held below the previous close. 








International Exchange Conference at Prague Fails to 
Agree on Problems—Shelves World Clearing Plan. 


An international conference of Central European nations 
met at Prague, Czechoslovakia, Nov. 2 to deal with problems 
of exchange. The conference was concluded on Nov. 7, 
leaving the Central European States as badly off as ever, 
said a copyright cablegram on that date to the New York 
“Evening Post’’ which also stated: 


No definite steps have been taken to relieve the foreign exchange famine, 
which is strangling trade of this part of the world. The only recommenda- 
tion made by the conference was that agreements for exchange on a barter 
basis be concluded between the separate countries. 

This was the plan of Austria and Hungary, which are interested chiefly 
in keeping such reserves of gold and foreign exchange as they stillhave. It 
is a plan that is likely to reduce trade to a minimum, since countries with 
unfavorable trade balances will establish only agreements which reduce 
their imports to equal their exports. 

The conference advised national banks to function only as clearing houses 
and that ultimately all clearings should be made through the Bank for Inter- 
national Settlements at Basle. This Bank also was asked to take the initia- 
tive in further negotiations to relieve the gold famine or in setting up such 
arrangements as will allow trade to be resumed. 


On Nov. 5 when the executive sessions were concluded 
(they were followed by a plenary session) , a Prague cablegram 
to the New York ‘‘Times”’ stated: 


The results achieved were meager, as had been expected. Certain ad- 
ministrative modifications of currency regulations calculated to ease inter- 
national transactions were agreed upon, but the real business of the confer- 
ence, namely, the resolution, sponsored by Dr. Richard Reisch, President 
of the Austrian National Bank, was virtually shelved. 

The resolution, which demanded the institution of international clearing, 
met with sharp opposition from those States with an active balance of trade 
and the support of those with an unfavorable balance, and the intervention 
of representatives of the Bank for International Settlements was required 
to obtain a measure of agreement. 

The final communique, which will be given out to-morrow, will say that 
the conference has been unable to discuss the question of the advisability 
of adopting Dr. Reisch’s proposals as they are beyond the competence of 
the banks of issue represented, but that it has considered the technical side 
of these suggestions. 

The conference decided to recommend that the governments of the re- 
spective countries summon an international conference to consider Dr. 
Reisch’s scheme. Only when this has been done, it is declared, can the 
delegates of the banks of issue re-assemble to consider further technical 
problems. ; 

The same paper in its Nov. 8 issue also had the following 
to say: 

According to papers received here from Sofia, Belgrade and Athens, the 
crucial point in the recent Balkan conference, the question of whether 
economic problems or political problems involving minorities should be 
taken up first, should be settled by the Bulgarian, Yugoslav and Greek 
Governments independent of future conferences. 

The political point was raised when the Albanian delegates accused 
Yugoslavia of illegally Serbizing their compatriots in Yugoslav territory, 
and the Yugoslav delegates retorted that Albania was the tool of Italy. 
No settlement was reached. 

The official newspapers of Belgrade and Athens support M. Ionitch, head 
of the Yugoslav delegation, in his statement to the conference: 


‘‘We must proceed to regulate economic problems and then take up the 
question of political problems. It is important that our first task should 
be to create an atmosphere of confidence and friendship.”’ 

The Bulgarian official organ, ‘‘La Bulgarie,’"’ supported by the outlawed 
Macedonian press, does not believe in the sequence of the problems de- 
termined by M. Ionitch, and comments: 

‘‘What we must not lose sight of on this subject is that economic and 
political problems are closely allied; both demand favorable conditions for 
their solution. The advocates of the method of giving precedence to the 
regulation of economic problems declare that the others .could then be 
regulated in the same way—for the first would have strengthened the 
good relations among the Balkan States, upon which the solution of political 
problems must depend. Those of the opposite method advocate first the 
settlement of those problems most essential to inter-Balkanic relations. 
These are political and the first of them is that of minorities.”’ 


In its advices from Prague Nov. 2 the ‘“‘Times”’ said: 


The conference will be held at the National Bank and will be under the 
chairmanship of Dr. Pospischil, Governor of that institution. Karl Bless- 
ing will represent the Bank for International Settlements at Basle and ex- 
perts from the national banks of Germany, Austria, Hungary, Yugoslavia, 
Bulgaria, Poland and Rumania will be present. 


Comparative Figures of Condition of Canadian Banks. 
In the following we compare the condition of the Canadian 

banks for Sept. 30 1931 with the figures for Aug. 31 1931 

and Sept. 30 1930: 

STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 












































OANADA. 
Assets. Sept. 30 1931.|aug. 31 1931.| Sept. 30 1930. 
n d and subsidiary coin— $ $ $ 
es Sbeive beldmdsnemmebiaibmedtl 47,039,553| 46,687,080) 47,664,904 
eee 24,456,662} 16,880,229 24,184,006 
TOOL cin bi otsecwdccwbdusedbaws 71,496,219] 64,567,313 71,848,912 
oo iL Re ADE. se Oars 110,374,180} 98,976,353) 115,577,930 
pS ee ae 12,959 17,966 25,361 
iiidbed nnn gecnnncameniie 110,387,141} 98,994,321] 115,603,292 
Notes of other banks--.-.--..----------- 12,055,990} 15,629,798 17,112,421 
United States & other foreign currenciss_ 14,929,699} 18,466,944 22,090,683 
Cheques on other banks--.-.-.--------- 97,211,138] 92,304,384) 146,875,265 
Loans to other banks in Canada, secured, 
ema 
its th an nee due 
oe other banks in Canada.....-.- 3,930,938 4,747,402 9,361,715 
Due from banks and banking correspond- 
ents in the United Kingdom-------- 3,597,587 4,477,349 3,971,137 
eee cami can in Cannas ond a 
ents elsewhere than an 
pare 108,780,215} 89,188,075} 108,425,138 
Dominion a nemo and Provincial 
Government securities. ._..........- 455,928,988} 452,406,898] 325,560,670 
ish soreig: elpal secur pn Eagle 
° nD ju 
ties other than Camda” Se Sh 160,100,226] 169,610,939 99,780,304 
Railway and other bonds, debs. & stocks} 61,548,049) 78,967,511 54,460,125 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, debentures, 
bonds and other securities of a suf- 
ficient marketable value to cover-.-.-.- 166,575,719] 158.630,062| 226,020,490 
Elsewhere than in Canada... .._-- 90,095,595] 109,665,579] 186,811,278 
Other ounent loans & dise’ta in Canada-_|1,136,510,527)|1,127,280,857|1,255,805,777 
ies tah ad Samah demain tiaihacantbel 92,623,032} 198,795,904; 225,301,724 
Loans to the een FC ened canteceebel  scnaseeae 
Loans to Provincial Governments. -.--. 32,986,243] 24,784,089} 16,008,878 
Loans to cities, towns, municipalities 
and school districts. .........--.-... 114,793,151] 111,978,196] 101,077,788 
—— loans, estimated loss pro- 
ails slit asin iolaplinliiepabes aaah tent a 10,309,759 9,456,587 7,900,102 
Reai poten d other than bank premises-.-.-. 6,337,205 6,323,909 5,571,660 
Mortgages on reai estate sold. by bank... 6,248,477 6,231,485 6,775,476 
Bank premises at not more than cost, 
less amounts (if any) written off... .-- 79,466,204) 79,538,048 78,657,126 
Liabilities of a under itetters of 
credit as per contra_.....------.---- 62,056,921} 61,343,152 83,847,159 
Deposits with the Minister of Finance for 
the security of note circuiation...... 6,814,154 6,807,497 6,790,447 
Deposit in the centra] gold reserves-_... 24,230,866| 27,530,866 a K 
Shares of and loans to controlled cos- --.- 14,733,840; 14,496,888 11,265,600 
Other assets not included under the fore- 
SE SE ikinddntividinabianminges 1,700,040 1,726,602 2,012,449 
WI, odecccweccssscwcsces 3,045,448,019/3,033 ,950,748/3,228,366,584 
TAabiltttes. 
Notes in circulation. .......--.------- 139,908,403} 141,813,032; 163,513,493 
Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c_ 17,925,201 10,540,890 31,234,077 
Advances under the Finance Act....-.-.-. 19,500,000 6,500,000 20,700,000 
Balance due to Provinciai Governments. 22,117,872 26,141,550 26,793,190 
Deposits by the public, payable on de- 
ee ea ers 594,275,249] 568,462,418) 667,886,160 
Deposits by the public payabie after no- 
tice or on a fixed day in Canada....--. 1,455,518,906/1,461,091,577|1,419,641,859 
Deposits elsewhere than in Canada. --.-- 313,097,017) 331,596,171) 372,364,253 
Loans from other banks in Canada, se- 
COG, Sees PEPER acl 0 wcecccce] cocccceese|  enencace 
Deposits made by and balances due to 
other banks in Canada_.....--.---.-. 12,694,945 12,739,019 18,242,577 
Due to banks and banking correspond- 
ents In the United Kingdom-_-_.....- 4,939,359 9,306,962 10,586,090 
Elsewhere than in Canada and the 
United Kingdom.........---.-- 65,501,779} 64,976,742 61,551,766 
a eee ay 5,375,678 5,932,531 12,874,322 
Letters of credit outstanding_.....--.-- 62,056,921; 61,343,152 83,847,159 
Liabilities not incl. under foregoing heads} 2,802,513 2,850,841 3, oo Hf 
Dividends declared and unpaid...--.-.-.. 800,422 3,523,914 
Rest or reserve fund... .....---<.0---- 162,000,000} 162,000,000} 160, oo Ter 
mn emmmniarmeas 144,500,000} 144,500,000} 144,853,071 
TN ink asda 3,023,014,331!3.013.318,844'3,199,851,125 








Note.—Owing to the omission of the cents in the official reports, the footing 
in the above do not exactly agree with the totals given. 








Result of Hoover-Laval Conversations Reviewed— 
Foreign Policy Chairman Declares France Has 
Accepted Great Responsibilities—Expresses Con- 
fidence in French Premier’s Policy. 

Declaring that as a result of the Hoover-Laval conversa- 
tions, France has been given a great opportunity to take 
the lead in restoring Europe to a healthy political, economic 
and financial condition, James G. McDonald, Chairman 
of the Foreign Policy Assoeiation, on Nov. 12 expressed 
confidence that Premier Laval would do his utmost to be 
worthy of the responsibilities given him. Mr. MeDonald’s 
address, the 130th in “The World To-day’’ series, was 
delivered over WEAF and stations associated with the 
National Broadcasting Co. 

Rejecting the conclusion that France won a great diplo- 
matic victory in the Hoover-Laval conversations at the 
expense of other nations, Mr. McDonald said, ““The victory 
seems to me to promise to be one in which all may share— 
a victory for mutual understanding, for lawful procedure 
and for common sense.’’ He continued: 


France has been given a great opportunity. We have promised not to 
interfere with that country’s initiative in the political field and to co- 
operate in the economic and financial sphere. But time presses. Con- 


ditions in Germany permit of scant delay. France can justify its unique 
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position in Europe only by prompt and energetic co-operation with 


France has gained great diplomatic victories, but the events of the 
next few months may prove that President Hoover, by recognizing frankly 
France's predominant position on the Continent and by putting squarely 
upon the French Government the responsibility for initiating and carrying 
through constructive policies, has made a notable contribution toward 
the pacification of Europe. 

On four important issues President Hoover and M. Laval appear to 
have reached a considerable measure of agreement or at least of under- 
standing. These are the gold standard, interallied debts and reparation, 
security and disarmament. 


Two points of great importance appear to have been set- 
tled with regard to interallied debts and reparation, ac- 
cording to Mr. McDonald. He added: 


One of these points is that the United States Government now recog- 
nizes the close interrelation between the two. The other important result 
is President Hoover's acceptance of the French thesis that the next step 
in considering Germany’s obligations must be taken within the frame- 
work of the Young plan. I think it is a good thing that Germany be 
reminded that the Young plan is a binding obligation not to be lightly 
ignored. Moreover, if further and more radical steps are necessary, 
I think they will be accepted more readily by France if the initial move 
is what they consider a legal one—that is, within the Young plan. The 
wisest French leaders are insisting not so much upon the maintenance of 
the Young plan unchanged, as they are that any new plan must be a “‘legiti- 
mate child’ of the Young plan. 


In conclusion, Mr. McDonald said: 


In the discussion of the gold standard France was able to show its power, 
but seems to have agreed to use it for the common good. The French 
point of view that interallied debts and reparation are related and that 
the Young plan must be used as the next step in the reconsideration of 
Germany’s obligations were accepted, but policies based on these points 
of view may expedite, rather than delay, relief for Germany. The French 
view that security must precede disarmament was not challenged, but 
that does not necessarily diminish the chances of progressive disarmament. 








President Hoover to Oppose French Debt Plan— 
Scaling Down of Amounts Owed Here Contrary to 
Attitude Expressed to Laval. 


The French position, as reported in unofficial advices 
from Paris, that in any scaling down of intergovernmental 
debts there should be equivalent reductions of German 
reparations and war-time debts owed to the United States, 
is not received with favor in Washington, it was stated 
Nov. 5 in a dispatch to the New York ‘“Times,’’ from 
which we also quote as follows: 


Such an arrangement, it is contended, not only would transfer German 
obligations to the American taxpayers but would be contrary to President 
Hoover's attitude that a revision of debts owed to this country should 
be on the basis of capacity to pay. 

Any prospect that Mr. Hoover might consent to equivalent reduc- 
tions, should the nations agree to make substantial reductions in arma- 
ments, is lessened because of the reported failure of any arrangement 
to this end in the recent conversations between the President and Premier 
Laval. It is understood that in those conversations American opposition 
to equivalent reduction in debts owed to the United States and reparations 
was made known. 

When the question of revising the war debts owed to the United States 
arises after conferences on reparations in Europe, it is expected that the 
Administration will ask Congress to reconstitute the debt funding com- 
mission and that body will deal with the subject, presumably upon ap- 
plication of the various countries concerned, for reconsideration of their 
present debt arrangements. 

American interests will probably not be directly involved in the repara- 
tions discussions of Europe until the problem of renewing the short-term 
loans to Germany arises. This issue is due to be injected into the repara- 
tions discussions because it will be desirable before renewing the credits 
to determine their status, particularly as to priority of Young and Dawes 
Plan loans in relation to them. 








French Roads Ask Aid—Deficit $200,000,000—Stock- 
holders Urge Railways Receive First Attention in 
Public Works Plans. 


Under date of Nov. 10 a cablegram from Paris to the 
New York ‘‘Times’’ said: 


The deficit of those French railway systems which are owned and operated 
by the State has reached the staggering figure of $200,000,000, according 
to a letter addressed to-day to Parliament by the Association of Stock- 
holders and Creditors. The Chamber of Deputies is urgently petitioned 
to vote much needed credits as soon as possible after it reconvenes Thursday. 

A huge appropriation for public works budget will be recommended 
by the Chamber’s finance commission. It will be argued that this budget 
will go far toward relieving the rapidly increasing unemployment in France. 

Stockholders and creditors of the French railroads believe they should 
be the first to receive attention under the program for public improve- 
ments already drawn up, because the lack of funds during the past year 
has necessitated the curtailment of train services, with the consequent 
laying off of a large number of employees, 








Meeting at Basle of Directors of Bank for International 
Settlements—Question of German Reparations 
Discussed, But No Request Made by Germany— 
Gold Basis to Be Studied by Committee. 

The directors of the Bank for International Settlements 
met at Basle, Switzerland on Nov. 9 and adjourned until 
Dec. 14 apparently (says the Associated Press) without 
having received any request from Germany to set up a 
board of inquiry as authorized in the Young Plan to con- 





sider the reparations problem. The Associated Press also 
said: 

Financial authorities are watching closely for such a move and when it 
comes it is expected to be in the form of a request for the establishment of 
such a board. 

Assuming that the request is made, the Bank would create a committee 
representing the central banks of the United States, Germany, France, 
Great Britain, Italy, Belgium and Japan. This group would nominate 
four other financiers, representing interests especially concerned in repara- 
tions, and these 11 men would form the inquiring committee. 

To-day the directors set up a committee to study the problem of pay- 
ments between-the World Bank and its constituent national banks. It will 
consider a proposal that such payments shall be in gold or in gold values. 
This rule is designed to eliminate profits and losses due to fluctuations in 
national currencies. 

The directors took note of the agreement by the Federal Reserve Bank 
of New York, the Bank of England and the Bank of France to participate 
in renewal of a $100,000,000 credit to Germany. At the October meeting 
the board authorized participation by the World Bank in this renewal. 

The Hoover moratorium on reparations payments was one of the reasons 
assigned by the board of directors of the World Bank for International 
Settlements for the decline in the World Bank’s holdings over the last three 
or four months. 

The decline was considered by the board at its meeting to-day. With- 
drawal of money for domestic needs by various small central banks and 
conversion by others of deposits into gold, which does not show on the 
balance sheet, were also given as reasons for the falling off. Although the 
Bank has suffered some losses through depreciation of national currencies, 
officials said, these have been offset by profits on others. 


Regarding the proposed study of the gold question a 
Basle dispatch Nov. 9 to the New York ‘“‘Times”’ stated: 


The board named a committee of five to study the question of main- 
taining the Bank’s deposits on gold parity and in World Bank circles to- 
night there was expressed considerable hope that some arrangement would 
be reached. The members of this committee are Montagu Norman of the 
Bank of England, Alberto Beneduce of the Bank of Italy, M. Franck of 
the Bank of Belgium, Charles Farnier of the Bank of France and Dr. 
Wilhelm Vocke of the Reichsbank. 


Plan for Payment Studied. 

They met in Bank headquarters this afternoon and a plan was out- 
lined whereby it is thought possible the Bank may adopt some arrange- 
ment under which a deposit placed in the Bank would be guaranteed for 
repayment at the gold point value of the money in which the deposit is 
made, regardless of the exchange quotation for that money at the time 
of repayment. If this problem, which will be studied carefully between 
now and the next meeting, is solved, World Bank officials will have made 
great progress in putting it into a position to render a valuable service to 
central banks. 


In its Basle cablegram Nov. 8 it was noted by the ““Times’’ 
that the absence of Dr. Hans Luther, President of the 
Reichsbank, made it virtually certain no German demand 
for a moratorium would be submitted to the board of the 
Bank for International Settlements at its meeting Nov. 9, 
The Nov. 8 cablegram went on to say: 


It is understodd, however, that Dr. Wilhelm Vocke, German board 
member, who represented Dr. Luther, discussed the question of a morator- 
ium with members to-day, especially regarding the Bank’s duties and pro- 
cedure in the event a moratorium was asked. The bankers reached no 
decision, but it is said several are of the opinion that the Bank’s role would 
be strickly limited by its statutes and the article of the Young Plan referring 
to the summoning of a consultative committee whose functions would 
depend largely on the nature of the proposal. 

Until this proposal is officially at hand it will be impossible to define 
the committee’s powers, some maintained, and unless a definite proposition 
is set before the Bank’s board meeting it is not likely there will be further 
discussion of the matter. 

Some curiousity was aroused among the bank directors at this meeting 
by the fact that Montagu Norman for the first time was accompanied 
by a legal expert of the Bank of England. This expert did not take part 
in the conservations to-day. It is thought possible the expert might have 
come because of an expected German moratorium demand and the French 
claim for priority of reparations payments over payments on short-term 
credits to Germany. 

Bank circles believe the Germans may now ask that, simultaneously 
with the consultative committee to deal with reparations, the Wiggin 
committee be resummoned to deal with short-term credits, because the 
opinion at Basle seems to be opposed to the consultative committee con- 
sidering credits. 

Leon Fraser, Vice-President of the World Bank, presided at to-day’s in- 
formal meeting in the absence of Gates W. McGarrah, who has not re- 
turned from the United States. At to-morrow’s board meeting Sir Charles 
Addis will preside. 

The main subject discussed by the bankers this afternoon was a renewal 
of the credit of $8,500,000 to Austria, which was recommended in a report 
submitted by financial experts of the World Bank. This question is com- 
plicated by the sharp reduction in World Bank deposits shown by the 
November report. Some contend the Bank cannot afford to maintain this 
loan when its liquid assets are seriously diminishing. 

These objections were raised principally by the Bank of France which 
implied it would be obliged to increase its deposits to the World Bank 
to make possible the Austrian credit. The Bank of France is almost the 
only institution of importance which has not reduced its deposits in the 
World Bank. Some smaller depositors have even sold their holdings of 
foreign exchange and changed them into gold which they left deposited 
with the World Bank without interest. 

The World Bank experts’ report showed the Austrian situation had 
been improved by a balanced budget and did not insist on the urgency 
of renewal of this credit which may be left over for future action when it 
comes before the board to-morrow. 








Directors of Bank for International Bank for Inter- 
national Settlements Accepts Resignation of 
British Member. 

Regarding the meeting at Basle, Nov. 9, the New York 

“Times’’ said: 








3176 FINANCIAL 


[Vou 133. 





CHRONICLE 





The board accepted the resignation of the British member, Francis Ren- 
nell Rodd, and appointed in his place R. H. Porters of the Bank of England. 
Henry J. Bruce of London was named financial adviser of the Bank of 
Hungary. 








Jacques Bainville, French Writer, Sees the Bank for 
International Settlements in “Cruel’’ Difficulties 
—Lays Troubles to Hoover Moratorium and Slump 


of Pound. 

A Paris cablegram Nov. 10 is quoted from the New York 
‘'Times’’: 

Under the title of ‘‘A Bank in Difficulties,’’ Jacques Bainville, one of the 
best known French political writers, to-day comments in “‘La Liberte’’ on 
the situation of the Bank for International Settlements as revealed at the 
meeting of its board in Basle, Switzerland, yesterday. 

“The Bank for International Settlements at this meeting,”’ he says, 
“examined its position. This position is a melancholy one. The resources 
of the institution have melted like snow in the sunshine or like butter 
on a stove. The total of its assets has become a modest sum and in one 
month its deposits diminished by one-fourth. Its resources for assist- 
ing the financial world in its difficulties are so small that it was obliged 
to refuse Austria 60,000,000 schillings (about $8,500,000). 

‘‘What has happened to the Basle bank? All sorts of misfortunes. In 
the space of three months, from June 20 to Sept. 21, it experienced extra- 
ordinary reverses. The first Hoover moratorium deprived it of German 
reparations payments which were to have passed through its hands. 

“Then the collapse of the pound sterling dealt it another serious blow 
by reducing the value of its holdings in British and Scandinavian foreign 
exchange by 25 to 30% of their value. Now the central banks are systemat- 
ically withdrawing their deposits. The entire system based on the Young 
Plan has been disorganized, and without the support it is obtaining from 
the Bank of France the institution at Basle would have to close. 

“To think that the Bank for International Settlements was to have 
been the guardian angel of the world's financial system and that even 
after the fall of the pound sterling it was seriously suggested the World 
Bank could be entrusted with the task of issuing international money to 
be used by all countries."’ 








Prime Minister MacDonald of Great Britain Accepts 
Empire Parley Call to Stabilize Pound Sterling— 
Pledges Best Efforts at Ottawa in July to Redeem 
1930 Conference Failure—Hints World Money Talks. 


Prime Minister MacDonald of Great Britain, in his ad- 
dress in London Nov. 9 at the Lord Mayor’s banquet, laid 
stress on the preparations for the Imperial Conference in 
Ottawa next July and on the determination that this con- 
ference should be more fruitful than that held last year. 
The London correspondent of the New York ‘“Times’’ 
further said in part: 


The Prime Minister declared he completely associated himself with 
President Hoover in the theory that disarmament could not be separated 
from the questions arising out of the world's general economic condition. 
He also asked what would have happened had it not been for the Hoover 
moratorium, but he left the answer to the imagination of his hearers, 
including diplomats of all great powers who were guests at the great dinner 
in London's Guildhall. 

Sees Need for Collaboration. 

He wanted to know also what was going to happen, not only when the 
Hoover moratorium ended next Summer, but in February when extension 
of Germany's short-term credits expired. If all nations concerned could 
not solve these questions, said MacDonald, ‘‘the world will go from bad 
to worse until collapse and revolution may be the only way out.”’ 

France and Germany must take the lead, get together on the basis of 
business and common sense, he said, and ‘‘come to an agreement as to 
what is to be done now and later on when the Hoover moratorium ends.”’ 

“There is no time to be lost,’’ he added. ‘A series of piecemeal, ephe- 
meral promises of a temporary nature will not meet the circumstances.” 

In an allusion to his government’s task of correcting the adverse balance 
of Great Britain’s foreign trade with its implied reference to a tariff as a 
possible cure, Mr. MacDonald observed judicial impartiality by referring 
to his protectionist Chancellor of the Exchequer, Neville Chamberlain, 
and his free trade president of the Board of Trade, Walter Runciman, as 
the two men in his Cabinet who, between them, were going to solve the 
stupendous task of restoring prosperity to British commerce and industry. 

Later he associated the world’s tariffs with war debts and reparations as 
the chief obstacles to straightening out international economic relations. 


Aims to Stabilize the Pound. 

Concerning the future course of British currency and the ultimate stabili- 
zation of the pound, Mr. MacDonald implied that this, too, involved 
international co-operation. That part of his speech was interpreted as 
meaning that, sooner or later, the British Government hoped there would 
be a world monetary conference. 

“We intend, as soon as practicable,” he said, ‘‘to take steps which will 
most surely tend to stabilize the pound on a definite basis which will make 
it independent of speculative movements or day-to-day transactions. But 
stabilization must depend on factors outside our own separate control. 

“In the meantime the main objective of our policy will be substantial 
maintenance of the internal purchasing value of sterling. The stabilizing 
of sterling is one of the essentials of healthy world trade, and his Majesty’s 
Government will be at the greatest pains to help create conditions which 
will promote this step being taken.” 

That the new government hoped to redeem the failure of last year's 
Imperial Conference was indicated by the Prime Minister’s assurance that 
an invitation to attend another parley of all the British dominions next 
July in Ottawa had been accepted. 

In the meantime the British Parliament will enact legislation for the 
constitutional reforms in interdominion relationships proposed by the 
Imperial Conference in 1926 and confirmed last year. These have noth- 
ing to do with the economic negotiations which broke down in 1930, but 
rather they are designed to eliminate certain anomalies inconsistent with 
the absolute political independence of the British Parliament which the 
dominions already enjoy. 


f Stresses Empire Relations, 
On this matter of empire relations Mr. MacDonald said tonight: 





“During the next few weeks we shall be engaged in the House of Com- 
mons in passing this necessary legislation. This country, this empire, 
has been the first that has promised to succeed in solving the problem 
of how to preserve individual freedom within imperial unity. We appear 
to be going to be the first to substitute common loyalty for coercion, 
affection for legal force.”’ 

The Prime Minister also announced that, in anticipation of the July con- 
ference at Ottawa, his secretary for the Dominions, J. H. Thomas, would 
visit all parts of the empire to survey the situation. It was Mr. Thomas, 
in the same Dominions’ post in Mr. MacDonald's late Labor Govern- 
ment, who said at the close of last year’s imperial conference that the 
economic proposals made by Premier R. B. Bennett of Canada were 
“all humbug.” 








Prime Minister Ramsay MacDonald of Great Britain 
Asks Deal on War Debt Issue—Fears World Chaos 
Should France and Germany Fail to Reach Accord. 


Warning Germany and France that they must work 
out an understanding based on common sense with respect 
to reparations and predicting world collapse followed by 
revolution should their efforts fail, Prime Minister Mac- 
Donald of Great Britain on Nov. 9 declared that no time 
should be lost in working out such an agreement. A London 
cablegram to the New York “Journal of Commerce” and 


from which we quote, continued: 

This dramatic appeal was made at the Lord Mayor's banquet in the 
London Guild Hall. A distinguished gathering listened with rapt attention. 
An international radlo hook-up carried the message to the four corners of the 
globe. 

The Prime Minister did not mince words in setting forth his views. 
Emphasizing that some sort of an accord should be arrived at by France 
and Germany in anticipation of the expiration of the Hoover moratorium, 
he asserted that a series of piecemeal measures of a temporary nature 
would not meet the crisis. The two States he held, must make concessions. 


Sees Big Task Ahead. 

Contending that the American Government regards the reparations 
question as closely allied to armaments, with the French on the question 
of armaments demanding security, he exclaimed, “What a task .r any 
government or combination of governments to facel’’ 

The Premier’s speech follows: 

“The economics of Europe,” he said, “‘must be rationalized before any 
nation in Europe can find the foundations of stable economic and"tndustrial 
conditions. 

‘*The present position of Germany in relation to the rest of the world must 
be subject to a complete overhauling in which Germany herse.f should be a 
willing co-operator. 

“A financial agreement should be reached which is tolerable and prac- 
ticable; one which will not lead to more and more trade difficulties; one 
which will not prevent international exchange of goods from settling down 
to normal channels. We have had our lesson of trying to put the will of 
vain man against cosmic forces. 


Stresses Economte Breakdown, 

“We have been witnessing the breakdown of the doctrine of national eco- 
nomic self-sufficiency. When i spoke here last year minds were disturbed 
by the world-wide industrial depression. 

“To-day we are living in its sequel—a world-wide financial crisis. The 
Hoover moratorium got us over the difficulty temporarily. Heavy responsi- 
bility rests upon the governments of the new and old world to avoid calam- 
ity. Next month we may be in the fringe of the storm area. 


Says Time ts Short 

“France and Germany should come together on a basis of common sense 
to survey the enormous problem and come to agreement as to what is to 
be done when the Hoover moratorium ends. No time may be tost 

“A series of piecemeal measures of a temporary nature wil] not meet the 
crisis. The two States nrust make concessions. If not, the world will go 
from bad to worse until collapse and revolution are the only way out. 

“The American Government views the question of reparations as having 
a direct bearing on disarmament, while the French, on the question of dis- 
armament, demand security. What a task for any government or combina- 
tion of governments to face. But His Majesty's Government is prepared to 
play its part in disentangling it.°’ 








J. P. Morgan Returning to United States. 

J. P. Morgan sailed for New York on the Mauretania 
after more than three months in Europe according to South- 
ampton (England) advices in the “Wall Street Journal’’ 
of Nov. 11. 








Fortnightly Stock Deals To Be Resumed in London 
Nov. 16. 

The London Stock Exchange Committee relaxed on 
Nov. 9, the regulations imposed when the country went off 
the gold standard, by allowing resumption of dealings for 
fortnightly account, beginnig Nov. 16. The Associated 
Press (Nov. 9) in London cablegrams said: 


No carry-over rates will be allowed, however, and no cotton or future 
dealings beyond each fortnight, so that transactions must be settled at the 
end of each fortnight. 


The action of the Stock Exchange in banning fortnightly 
settlements was referred to in these columns Sept. 26, page 
2005, Oct. 3, page 2177 and Oct. 10, page 2348. 








Montagu Norman Renominated as Governor of Bank 
of England. 
The following London cablegram, Nov. 12, is from the 
New York ‘‘Times’’: 


The Court of Directors of the Bank of England to-night agreed to re- 
commend to the proprietors in April that Montagu Collet Norman be 








Nov. 14 1931.] 


FINANCIAL CHRONICLE 





= 


3177 





re-elected as Governor and Sir Ernest Musgrave Harvey as Deputy Gov- 
ernor for the ensuing year. 

The predictions of Mr. Norman's opponents, following his recent Cana- 
dian trip, that his health would prevent his nomination for his 13th con- 
secutive year in office, therefore are discounted. 

Every November the Court of Directors submits a nomination for the 
governorship to the stockholders, holding the election the following April. 
It is understood Mr. Norman's health has been completely restored. 








Irish Income Tax Up—And Gasoline Levy is Boosted 
to 16 Cents a Gallon. 


From the New York ‘“‘Sun’’ we take the following (Asso- 
ciated Press) from Dublin, Nov. 6: 


The Dail adopted a supplementary budget to-day boosting the income 
tax to three shillings sixpence to the pound and doubling the present 
gasoline tax of fourpence a galion. 

Ernest Blyth, Minister of Finance, introduced the budget to meet a 
£900,000 deficit for the current year. 








Dominion Supplies Gold to Meet Provinces’ Debts— 
Government Advances Dollar in Metal for Each 
Bill Presented. 


The New York “Herald Tribune” reported the following 
from Winnipeg Oct. 31: 


The Canadian government has decided to supply the gold necessary to 
redeem the debts of the provinces of Canada now maturing in New York. 
In doing so the Dominion is ineurring the loss represented by the adverse 
exchange, although some adjustment will be made with the provinces in 
this regard. What is being done is to permit the provinces to exchange 
Dominion notes for gold. One dollar in gold is given for each dollar bill. 
The gold is then permitted to be exported, and debts are redeemed with- 
out the provinces having to pay the dollar discount. 

In order to find the gold, the government is not only using its currency 
gold reserves, which is suite proper in the circumstances, but is buying in all 
gold produced by Canadian mines. On this gold the Treasury has agreed to 
pay the premium represented by the difference in exchange between the 
United States and the Canadian dollar. A few days ago the government of 
the Province of Alberta retired a debt of $7,000,000 in the United States, 
using the new machinery. This cost the Dominion Treasury $700,000. 
Similar facilities for debt settlement will be extended to Manitoba, Sas- 
katchewan and British Columbian provinces. 








Holland Votes Loan Conversion. 


According to a cablegram, Nov. 12, from The Hague, 
the Second Chamber voted that day a bill for conversion, 
after March 1, of both the 6% loans of 1922 into one or 
more loans of a maximum of 300,000,000 guilders bearing a 
lower interest rate. The cablegram, as given in the New 
York “Times” continued: 


A bill establishing a reserve fund of the surpluses of 1929 and 1930, 
totaling 81,000,000 guilders, to be available to reduce deficits in the budgets 
from 1931 to 1934, also was adopted. ’ 








Princess Juliana of Holland Institutes Crisis Board— 
Forms Committee of 52. 


From The Hague, Nov. 12, a wireless message to the 
New York ‘‘Times”’ said: 


A National crisis committee was instituted to-day by Princess Juliana, 
presided over by Schelto van Citters, member of the Upper Chamber. 

Among the 52 members are several other members of the Upper Chamber, 
the President of the Netherlands Trading Co., the Presidents of the principal 
employers’, workmen’s and middle-class unions; the President of the Circle 
of Journalists, the President of the social Democratic Women's Club and 
the commander of the Amsterdam Salvation Army. 








Bank of Portugal Resumes Transactions in 
Non-Sterling Exchange. 


The Bank of Portugal resumed exchange transactions in 
currencies other than sterling on Nov. 3, according to a 
cablegram received in the Commerce Department from 
Commercial Attache Richard C. Long at Lisbon. On Nov. 5 
the Department added: 

The buying was 1 4 below and the selling rate 1 44 above the London and 
Paris quotations, the cable states. Other Portuguese banks are said to be 
following this procedure. ‘The escudo sterling basis of 110 escudos to the 
pound sterling is said to be unchanged but an early statement of future 


policy as promised in the annual report of the Minister of Finance is ex- 
pected by Portguese financial circles. 








France and Germany Agree to Review German Finances 
—Will Investigate Economic Structure for Future 
Reparations Policy. 


From the “Wall Street Journal’’ of last night (Nov. 13) 
we take the following (United Press) from Berlin: 


France and Germany have agreed in principle to investigate the entire 
German financial and economic structure as a preliminary to readjust- 
ment of reparations payments, it was disclosed on high authority. 

The negotiations are being continued, however, to arrange certain for- 
malities. 

Premier Pierre Laval of France, upon his return from the United States 
proposed reopening of the reparations issue through a German appeal! to 
the Bank for International Settlements. lt was to send an advisory com- 
mittee io investigate the German ability to pay. 

This is the arrangement provided by the Young Plan, which France is 
anxious to uphold in principle. 

Germany, however, contended that the Wiggin bankers’ committee had 
reported ad adjustment was necessary and that any further examination 
would be unnecessary and useless. The Germans wanted to include the 





private debts owed to foreign bankers, chiefly British and United States. 
in the negotiations. France insisted that the reparations issue should 
supersede private debts. 

Both were agreed upon the necessity for an international conference 
later. Premier Laval proposed to call such a meeting as soon as possible. 








Berlin Denies Plan to Reduce Interest—New York 
Bankers Reassured in Telephone Conversation 
With Finance Ministry—Securities Sales Curbed— 
New Decree Tightens Restrictions on Purchases 
from Abroad and in Foreign Currencies. 

According to a Berlin cablegram, Nov. 11, to the New 
York “Times,” the Bruening Government will not consider 
the reduction of interest of either foreign or domestic loans 
and bonds, it was learned on good authority. The cable- 
gram likewise stated: 


While a reduction of the rate on foreign loans, which would amount to a 
partial foreign moratorium, never has been considered, it is understood 
that proposals to lower by decree the interest on domestic loans and bonds 
have figured prominently in discussions of the Government’s economic 
advisory board. 

As a result the Government has been flooded with protests from leading 
banking, commercial and industrial organizations. It has been pointed 
out that a conversion of the interest rates would be equivalent to raising 
the tax on capital revenue, which is in direct contradiction to the Govern- 
ment’s intentions and moreover would destroy the confidence of the public 
in legal security. 

When the Ministry of Finance was called by telephone from New York 
by bankers who were anxious to know whether the rumors of an impending 
conversion were well founded, the Government hastily issued a formal 
denial. While this denial left open the question of whether the conversion 
of domestic interest rates would be considered later by the Government, 
it was learned that Chancellor Bruening was greatly irritated about the 
rumors and expressed a determination to drop the matter definitely. 

Agreement With Creditors Urged. 

There is general agreement in business circles that an eventual lowering 
of interest rates will be necessary, but the consensus is that it cannot be 
done through a decree that could hardly be enforced but that it must come 
about through an agreement between debtor and creditors. It is asserted 
that the creditors will not object to a reduction if the excessive rate 
threatens ruin to their debtor. 

The Government is being urged to obtain a prolongation of the agree- 
ment for freezing foreign short-term debts and thereby enable the Reichs- 
bank to lower ita discount rate, which would initiate a general decline in 
interest levels in Germany. It is understood the deliberations of the 
Government’s special committee on interest reduction run along such Hines. 

The Government’s brief denial read: 

‘*With respect to rumors about alleged plans for a qunpetery conversion 
of German securities it is stated that to convert foreign loans never in any 
way has been so much asconsidered. The gestion offered from a private 


source to the Government to convert in has not been discussed 
by the Government.”’ 


New Curb on Buying Securities. 


Another leak in the Basle freezing agreement was stopped to-day by a 
decree prohibiting the purchase of foreign securities which are admitted 
to trading on the German Boerse from a person abroad and the purchase 
of German securities made out in foreign currency. They can be purchased 
only with the permission of the bureau for foreign exchange control, and 
such permission shall be necessary for the withdrawal of mark claims 
which any foreigner has obtained through the sale of any securities. 

As certain foreign mark deposits are released periodically under the 
Basle agreement foreign creditors apparently have been busy converting 
their claims into cash deposits in order to withdraw them. 

The Government’s original intention to exclude securities from the frozen 
credits in order to attract foreigners to invest money in German bonds now 
has been entirely given up. The purchase of German bonds in foreign 
currencies by Germans is permitted only for the regular loan service. 








Report That Germany Will Declare Inability to Pay 
Debts. 


The following, from London, Nov. 10, is from the New York 
“Evening Post’: 

Paris reports to the London ‘‘Daily Mail’? were received to-day that Ger- 
many will shortly declare her inabildity to meet her debts, even the uncon- 
ditional annuities. This report reached here simultaneously with the 
declaration of Premier MacDonald in London that Germany’s finances must 
be completely overhauled. 

The newspaper points out that the latest figures place Germany’s private 
holdings and business profits abroad at £400,000,000, which is the exact 
amount it professes to be unable to return to its short-term creditors. Of 
Germany’s short-term commercial credits, about half, or $1,850,000,000 
at par, should be repaid before March 1. 








Germany Suggests Two Inquiry Boards—One on Repa- 
rations and Other on Her Debts Proposed. 


A cablegram, as follows, from Paris, Nov. 10, is taken as 
follows from the New York “Times”: 

Ambassador von Hoesch of Germany called on Foreign Minister Briand 
this morning but his visit was once more for the purpose of seeking informra- 
tion regarding the French attitude. It is understood that within the next 
48 hours a formal note from Chancellor Bruening setting forth the German 
situation will be forthcoming. 

Meanwhile the German Government was anxious to know whether the 
French Government would oppose the setting up of two committees, one 
charged with an examination of the situation as it affects Germany’s 
capacity to pay reparations and the other with the whole question of 
Germany’s indebtedness. 

In the absence of Premier Laval, who has gone incognito on a two-day 
vacation before he faces the hard task of the Chamber of Deputies session, 
M. Briend received the Ambassador, and it is understood he replied that 
France’s only interest was in the setting up of the legal machinery provided 
for under the Young plan. 
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German Proposals Submitted to Paris—Francois-Poncet 
Expected to Communicate Reparations Offer to 
Premier Laval—Berlin for Wide Inquiry—Holds 
Young Plan Must Not Limit World Bank Investi- 
gation—Private Debts Put First. 


It was stated in a Berlin cablegram, Nov. 8, to the New 
York “Times” that the conversations which have been going 
on between the German Government and Premier Laval of 
France since his return from Washington have reached the 
stage where the initial step by Germany for reopening the 
international discussions over reparations and allied prob- 
lems may be anticipated this week. The cablegram con- 
tinued : 

The formal proposals of the Germran Government have been submitted 
to Andre Francois-Poncet, the French Ambassador to Berlin, who will 
personally communicate them to M. Laval to-morrow. 

While their nature has not been revealed in official quarters, it is taken 
for granted in political circles that they conform fundamentally to the 
well known German postulation that the intervention of a special advisory 
board of the Bank for International Settlements could have a useful purpose 
only if its jurisdiction embraced the function of subjecting the German 
financial situation to a comprehensive investigation regardless of the 
limitations imposed by the provisions of the Young plan. 

Short-Term Credits Stréssed. 

Such an unrestricted survey, it is argued here, is not only an indispensible 
prelude to reopening the reparations debate but is also highly essential to 
establishing the juxtaposition of reparations and Germany’s private short- 
term credits under the stabilization agreement. 

The Government proposes to put these private credits to the fore in the 
forthcoming negotiations on the ground that they constitute priority claims 
and that their adjustment is of more immediate urgency to the future of 
German economy and the stability of the German currency than the resump- 
tion of the political payments imposed by the Young plan. 

Whether the German thesis will prevail in the face of the announced 
French opposition should be known in the course of the next few days. 

In his determination to have the credit stabilization agreement receive 
preferential treatment Chancellor Bruening has the undivided support of 
the political press and banking and industrial interests. 

While such approval may in large measure be inspired by the growing 
popular opposition to the resuscitation of the Young plan after the expira- 
tion of the Hoover moratorium year, an early clarification of the private 
debt situation is viewed as an issue of such paramount importance to the 
future of German economy that it takes precedence over reparations. 

Paper Says “Young Plan Is Dead.” 

The very contradiction between private and political debts, it is argued, 
definitely dispuses of the Young plan. 

“The Young plan is dead and no power on earth will be able to revive. 
it,” asserts the “Mining Gazette’ of Essen, which speaks for the Ruhr 
industrialists. It predicts that any future reparations will have to be 
exacted by the aid of some other instrument. 








Germany Would Repay Credits in 10 Years—Frames 
Plan for Redemption of $170,000,000 of Short-Term 
Debts Yearly—Conversations with Premier Laval. 


Under date of Nov. 2, a cablegram from Berlin to the New 


York “Times” said: 

In the forthcoming international, and especially the Franco-German 
negotiations about Germany’s political and commercial debts, the German 
Government will lay stress on the commercial short-term credits, which, 
it is emphasized, must be prolonged over a period of many years. 

It is believed in political circles, therefore, that Ambassador von Hoesch, 
when he calls on Premier Laval in Paris to-morrow, will declare that the 
amount of reparations which Germany may be able to pay at the end of 
the Hoover moratorium year depends primarily on the size of the annuities 
for the gradual redemption of the short-term debts, as both much be paid 
out of the more or less fixed surplus of the German balance of payments. 

As a prolongation scheme for short-term credits providing for their 
gradual amortization cannot be agreed upon by France and Germany alone 
without the participation of the other nations involved, notably the United 
States and Britain, it is believed that the German Government will move 
for an international conference on short-term credits, to precede the repara- 
tions negotiations. 

It is learned in political circles that the Government, in collaboration 
with the credit stabilization committee and the Economic Advisory Board, 
has evolved a scheme providing for short-term credit redemption to the 
extent of $1,700,000,000 in annuities of $170,000,000 over a period of 10 
years. 

The remaining part of the German short-term debts, the total of which 
is put at about $2,700,000,000, cannot be included in freezing agreement 
as it consists mostly of reimbursements and other necessarily fluctuating 
credits. 

While it is stated in well informed quarters that Dr. von Hoesch will 
not submit the amortization scheme to M. Laval as a definite proposal, it 
is understood that an annuity of $170,000,000, plus interest charges, repre- 
sents the maximum Germany can pay on the basis of her present balance 
of trade. If the reparations holiday is not to be prolonged, it is asserted, 
this annuity must therefore be reduced in accordance with the reparation 
payments. 

In setting this annuity the Government figured on the basis of a 50% 
reduction of the interest charges on the short-term credits, which are now 
at 15%, it was learned. 

It is believed that now, after having decided upon the amount of the 
annual payments which must be calculated in any scheme of economic 
reurganization, the Government’s Economic Advisory Board will proceed 
to tackle the problems of wage and price reductions. 








Director of German Federal Statistical Bureau Holds 
Gold-Exchange Standard Responsible for Recent 
Crisis. 

The director of the German Federal Statistical Bureau, 

Professor Wagemann, takes the stand in a written review 





of the existing situation that the gold-exchange standard 
will have to be modified or abandoned. A Berlin message 
Nov. 6 to the New York “Times” went on to say: 


This practice in the maintenance of Central Bank reserves against cur- 
rency issues, which since the war has been used to supplement the gold 
standard pure and simple, has in his judgment played a vital role in bringing 
on this year’s world crisis. 

His conclusion is that, if it is desired to prevent recurrence of such crises 
in the future, international co-operation and general reform in the system 
of gold reserves and of international credit methods will be imperative. 








Gold Reserve Rising in Continental Banks—Switzer- 
land Has Gained $159,000,000, Holland $61,600,000, 
Belgium $9,800,000. 

A London cablegram as follows Nov. 6 is taken from 
the New York ‘“Times’’: 


Continental central banks, in countries outside of France, have continued 
to gain gold during the week. The Bank of The Netherlands reports 
increase for the week of 20,215,000 florins, or $8,100.000. Its gold reserve 
has risen since Sept. 28 by 153,605,000 florins, or $61,600,000. There was 
no increase in the Bank of Belgium's gold during the past week, but the 
bank’s gain since Sept. 24 has been 70,459,000 belgas, or $9,800,000. 

The largest gain outside of Paris has been that of the Bank of Switzerland. 
Its latest statement shows gain of 5,634,000 Swise francs in gold during the 
week, or $1,087,000. Since Sept. 3 it has added to its gold reserve 824,- 
087,000 francs, or $159,000,000. 








Gold Must Be Distributed—“Neue Freie Presse’’ 
Appeals to France and America. 


From Vienna a wireless message Nov. 6 to the New York 
“Times” stated: 


Regarding the American economic situation, the Neue Freie Presse 
writes that “‘the gold standard is not only a currency term but also an 
economic idea.”” It goes on to say that it would be both absurd and danger- 
ous if both America and France were not finally to utilize their fantastic 
accumulations of gold for the purpose of renewing the purchasing power of 
millions, and for the purpose of improving credit relations between all the 
countries of the earth. 








Bank for International Settlements Defers Action on 
Credit to Austria. 


In reporting the issuance on Nov. 9 of a communique by 
the directors of the Bank for International Settlements, a 
Basle cablegram to the New York ‘‘Times’’ stated: 


The communique reveals that the question of renewing the 60,000,000 
schilling credit to Austria has been deferred until further information as 
to Austria’s financial rehabilitation. The bank’s treatment of this problem 
is one of the first instances of close co-operation between the World Bank 
and the League of Nations at Geneva. While the League’s financial 
committee has conducted a full inquiry into the Austrian Government's 
budget, World Bank experts have reported fully on the situation of the 
National Bank of Austria and Geneva by communicating its findings to 
Basle, allowing board members to obtain a clear perspective of the Aus- 
trian situation today. Professor Bruins, the World Bank expert, reported 
real improvement in the Austrian situation and in the national bank while 
the League’s experts found the budget balanced. 


Creditanstalt Unknown Quantity. 

There remains, however, at the present moment one unknown factor, 
which probably was responsible for the bank’s postponing action on the 
credit renewal. This relates to the rehabilitation of the Creditanstalt, 
the collapse of which is regarded as having opened the active phase of 
Europe’s extreme economic crisis. Until the Creditanstalt, in which the 
National Bank of Austria is involved, is reorganized firmly, financiers 
believe the budgetary equilibrium of the Austrian State will be imperiled. 
And, as Professor Bruins’s report indicated, renewal of the credit was not 
urgent, and the World Bank preferred to wait for further developments in 
the Austrian situation. 

The World Bank’s action, too, is motivated by its own condition as to 
deposits, which have been sharply reduced by recent withdrawals on 
central banks. 








Austria Worried Over Failure of Bank for Interna- 
tional Settlements to Act on Credits. 


Under date of Nov. 9 a cablegram from Vienna to the 
New York ‘“‘Times”’ said: 


The failure of the Bank for International Settlements to grant Austria 
a $9,000,000 credit which the Bank of France is understood to have placed 
at its disposal not only has caused great disappointment here but is ex- 
pected to have as a sequel the tightening of the already severe exchange 
restrictions. It is not likely that Austrians will be called on to surrender 
all the gold in their possession, but it is understood they will be required 
to turn over to the National Bank all foreign exchange, foreign stocks and 
shares and other effects readily liquid in foreign currency which have 
been acquired since a fixed date. This date may be either May 1 or Sept. 9. 

Although it is said tonight that the failure to obtain the $9,000,000 
credit will not make any appreciable difference in Austria’s financial 
situation, since the Nationa! Bank's holding of foreign exchange has mate- 
rially increased in the last fortnight, it is admitted that there is grave 
anxiety about the government's liability under its guarantee of the liabili- 
ties of the Kreditanstalt. It is now openly stated that the obligation 
under this head may total $200,000,000. Already the National Bank has 
discounted bills of the Kreditanstalt for almost $90,000,000, which has 
reduced its currency cover dangerously near the legal minimum, 

One Source of Credit. 

The Kreditanstalt controlled two-thirds of Austria’s industries, which, 
as that institution lost most of its deposits, now have no other source of 
cash or credit than the Austrian National Bank, or in other words, the 
Austrian State. 

It was planned some time ago to convert the Kreditanstalt debt to the 
National Bank into a State loan, but officials now contemplate leaving 
the purely commercial bills with the National Bank as hitherto and asking 
the State to guarantee the interest on the remainder. 
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Foreign Minister Schober Questioned on Austrian 
Credit Refusal—Paper Lays Action of Bank for 
International Settlements to France. 


The following Vienna account Nov. 10 is from the New 
York ‘“‘Times’’: 

The refusal of the Bank for International Settlements to grant a $9,000,- 
000 credit to Austria which France, according to an Austrian official 
announcement, had placed with the Bank for that purpose was the subject 
of an interpellation in Parliament to-day, the occasion also renewing the 
demand for the resignation of Foreign Minister Schober and precipitating 
a violent newspaper controversy. 

The Reichspost, the organ of the clerical section of the Christian Socialist 
Party—the main constituent of the coalition government—suggested this 
morning that France had used her influence to prevent the grant of the 
credit because she was dissatisfied with the refusal of Dr. Schober, one 
of the authors of the Austro-German customs union scheme, to follow 
the example of his German colleague, Dr. Curtius, and resign. 

The Allgemeine Zeitung published a violent attack on the League of 
Nations, which it described as a mere instrument of Austria's creditors, 
and accused it of having failed to live up to a virtual contract made with 
Austria. 

In Parliament, Dr. Otto Bauer, the Socialist leader, asked Dr. Schober 
why the government had announced the grant of a $9,000,000 credit 
which was now refused. Dr. Schober annswered that the government had 
been informed by former Finance Minister Juch from Paris that the French 
Government had placed that amount at the disposal of the world bank 
for transmittal to the Austrian National Bank. 

In a telegram from the Austrian Legation in Paris, Dr. Schober said, 
the wish had been expressed that this obligingness of the French Govern- 
ment should be duly appreciated by the Austrian newspapers. Last 
Saturday, he added, on again inquiring in Paris, he had been told that 
the French Government was still favorably disposed toward the granting 
of the credit. 








Imports Into Austria Regulated by National Banks. 


From the New York “Times’’ we quote the following 
from Vienna Nov. 6: 


Austrian foreign trade has lately appeared to be influenced decidedly 
by the policy of the National Bank, which has the power of granting or 
refusing foreign currencies for imports of merchandise. Import of luxuries 
of all kinds has been discontinued for the present. For instance, auto- 
mobiles and even spare parts are considered luxuries by the National Bank. 

Many people would probably prefer temporary invalidation of commer- 
cial treaties to this present kind of indirect financial throttling of imports. 








Portion of City of Dresden 7% Bonds of 1925 Purchased 
for Ca..cellation Through Sinking Fund. 


Speyer & Co., as fiscal agents, announce that there have 
been purchased and cancelled for the 1931 sinking fund, 
$343,500 bonds of the City of Dresden 7% sinking fund 
gold loan of 1925. Out of an original issue of $5,000,000 
bonds, there remain outstanding $3,889,500 bonds. 








Agrarian Deputies in Budapest Chamber Oppose 
Currency Restrictions. 


A cablegram from Budapest, Nov. 5, is given in the 
New York ‘‘Times,’”’ which had the following to say: 


In the Chamber of Deputies to-day there was further stormy debate 
in which agrarian deputies announced that the Hungarian Association 
of Cattle Exporters had decided last night to suspend all export of cattle 
until the government had revised its currency restrictions, which were 
described as unfair and operated in the interests of the banks to the detri- 
ment of the farmers. 

The government party agrarian Deputy, Ferencz Marshall, made a 
statement to this effect which was accompanied by shouts from the agra- 
rians: ‘‘The farmers are starving; hundreds of thousands are breadless.”’ 

The opposition vociferously demanded that the report of the economy 
committee of 33 be submitted to the Chamber, declaring the government 
was seeking to cover up misdeeds of the Bethlen regime. 








Hungarian Government Purchases Interest in 
Hungarian General Credit Bank. 


A cablegram as follows from Vienna, Nov. 8, appeared 
in the New York ‘Times’: 


The Hungarian Government has acquired for $5,600,000 a majority of 
the shares of the Hungarian General Credit Bank and thus has taken an 
even larger interest in Hungary’s principal bank than the Austrian Gov- 
ernment has to the Creditanstalt, according to the newspaper ‘‘Stunde.”’ 
® The Creditanstalt collapse in Austria resulted in the throwing on the 
Hungarian markets of large blocks of shares in the General Credit Bank, 
which the government had to take up. 








Shortage of Raw Materials in Hungary Predicted As 
Result of Exchange Restrictions and Regulation 
of Imports. 


Under date of Nov. 11 a Budapest message to the New 
York ‘Times’ said: 

The shortage of raw materials predicted in Opposition circies in con- 
sequence of the Hungarian exchange restrictions and regulations of im- 
ports, described by the League of Nation’s financial committee as necessary 
to enable Hungary to pay her foreign obligations, was the subject of an 
interpellation in Parliament to-night by Alexander Propper, Socialist 
Deputy. He asserted that Hungary had raw materials for only six weeks. 

Minister of Commerce Kenez replied that the government was now 
negotiating with the United States, Germany, France, Egypt and South 
American countries for raw materials for which importers were willing 
to deposit payments in pengoes. 





Finnish Cabinet Seeks Emergency Powers to Issue 
Financial Decrees. 


Owing to serious financial stringency, aggravated by the 
scarcity of foreign currencies following Finland’s suspension 
of the gold standard, the Cabinet is planning the intro- 
duction of a bill in the Diet asking for special authority to 
issue emergency decrees concerning State financial measures. 
Advices from Helsingfors, Nov. 11,. to the New York 
“Times” indicating this added: 

The parliamentary parties have already peen informed of the project, 


which is very wide in scope, including power for the Cabinet to declare 
@ moratorium on State payments. 

It is reported that the Cabinet wants to rush the bill through the Diet 
to obtain the desired powers without delay in order to meet possible emer- 
gencies arising from difficulties in balancing the budget, owing to the 
depreciation of the currency. 

The parliamentary budget committee asked the Cabinet to-day to 
suggest means of covering the deficit, which has increased because of 
the larger amounts which it is now estimated will be necessary for the 
foreign debt service. 








Rumania Gets $12,000,000—National Bank Obtains 
French Credit to Improve Note Coverage. 


The following Bucharest (Rumania) cablegram Nov. 10 
is from the New York ‘‘Times’’: 


The Rumanian National Bank has made an agreement with the Bank 
of France for a credit of 300,000,000 francs ($12,000,000) to be used to 
strengthen the gold coverage for notes in circulation. 

It was emphasized this was not a loan to permit an increase in note 
circulation, but a provision for eventualities to be used when necessary. 
A big decrease in the foreign currency surplus is expected during the winter. 








Czechoslovak Budget Shows Deficit for 1930. 


The final auditing of the 1930 Czechoslovak budget shows 
a deficit of 666,108,000 crowns ($19,743,500), as compared 
with surpluses of 232,460,000 crowns in 1926, 642,483,000 
n 1927, 328,722,000 in 1928, and 338,271,000 in 1929, 
according to a report received in the Department of Com- 
merce from Commercial Attache K. L. Rankin, Prague. 
The Department on Nov. 6 also said: 


The estimated budget for 1930 provided for revenues amounting to 9,419, 
667,000 crowns and for expenditures of 9,366,905,000 crowns, leaving 
an ancitipated surplus of 52,962,000 crowns. During the past year, 
however, actual revenues reached 9,645,444,000 crowns and actual ex-~ 
penditures 10,211,552,000 crowns (1,025,491,000 crowns of extraordinary 
expenditures above the amount provided in the budget), leaving a deficit 
of 668,108,000 crowns. 

Receipts from taxation (including State enterprises), which accounted 
for 90% of total revenue, totaled 8,638,630,000 crowns, a decline of a 
little over 3% from the estimates. As compared with estimates, there 
were substantial increases in receipts from income and consumption taxes, 
but returns from profits and turnover and luxury taxes, import and export 
duties, and from State enterprises declined. The reduced volume of 
foreign trade was responsible for the drop of 18% in customs receipts. 

Net profits of Government-owned enterprises during 1930 were much 
less than anticipated in the budget. Estimates placed these profits at 
1,562,271,000 crowns, whereas actual operating results showed only 
1,239,388 ,000 crowns, a reduction of 322,883,000 crowns, or 20.7%. 

The tobacco monopoly, the State mines and smelting plants, the Gov- 
ernment printing office, and the military airplane factory increased their 
profits over budget figures. The State railways, however, closed with 
a deficit of 196,077,000 crowns, as compared with anticipated profits of 
148,496,000 crowns. The administration of State forests and estates 
also had a bad year, ending with a deficit of 8,402,000 crowns, as against 
an expected profit of 84,881,000 crowns. Posts and telegraphs closed 
with a surplus of 49,457,000 crowns which, however, represent a decrease 
of 40,019,000 crowns from the budget estimate. 








Gold Purchases by the Bank of Danzig Increases— 
Movement Toward Gold Basis for Currency Seen 
As Likely. 
Supplementing the item in our issue of Oct. 31 (page 
2851) we quote the following from the Department of 
Commerce at Washington under date of Oct. 29: 


The statement of the Bank of Danzig as of Aug. 31, reports gold holdings 
of the bank mounting to 10,569,674 gulden (about $2,057,558), as com- 
pared with 129,859 gulden (about $25,279) on Aug. 15, according to a 
report from Consul C. W. Perkins, Free City of Danzig. 

At the same time, demand deposits with the Bank of England (in- 
cluding bank notes) declined from 26,162,850 gulden to 9,434,000 gulden. 
The portion of this decrease not accounted for by the purchase of gold 
may very possibly represent the repayment of a part of the foreign credits 
obtained by the Bank of Danzig during the German financial crisis in 
July; the bank announced on July 18 that such credits had been granted 
by the Bank of England and the Bank for International Settlements, but 
did not make public the amounts involved. Some indication of the size 
of these loans may perhaps be gained from the fact that the obligations 
of the Bank of Danzig in foreign currencies increased by approximately 
9,000,000 gulden ($1,800,000) between July 15 and July 31. 

As the note circulation of the Bank of Danzig on Aug. 31 was 40,998,970 
gulden (about $7,981,112), the Free City’s currency on that date was 
covered by actual gold to the extent of 25.78%. The security provided 
by demand deposits with the Bank of England and Danzig coins was 
29.73%, and discounted bills afforded additional coverage, or approxi- 


mately 51.50%, making 107% in all. 

It is probable that this purchase of gold represents the first step toward 
placing the Danzig currency on an actual gold basis. At present the 
Bank of Danzig is required only to maintain a coverage of 33 1-3% in 
Bank of England notes, demand deposits with the Bank of England, and 
gold coin, in any proportion which it may desire; moreover, its notes are 
not legally redeemable in gold, under paragraph 11 of the Note Concession. 
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Reported Participation by Federal Reserve System in 
Credit to Jugoslavia. 


From the New York ‘Times’ of Nov. 7 we take the 
following: 

The advance of $505,000 {n the item ‘‘due from foreign banks” in the 
weekly statement (Nov. 4) of the Federal Reserve Banks was interpreted 
generally yesterday as reflecting participation by the Federal Reserve in the 
recent $3,000,000 credit to Jugoslavia announced by the Bank for Interna- 
tional Settlements. The Federal Reserve's participation in the interna- 
tional Bank’s earlier credits to Austria and Hungary are presumed to be 
reflected in the same item, which amounted on Wednesday (Nov. 4) to 
$9,297 000. No formal announcement of these credits has been made by 
the Reserve Bank, but, following foreign dispatches, officials of the bank 
here confirmed the participation. No confirmation was given yesterday, 
however, as to participation in the Jugoslav credit. The practice of the 
Federal Reserve in respect to announcing its foreign credits is governed 
by the wishes of the foreign borrower. As a rule foreign central banks con- 
sider it advantageous to have announcement made that they have obtained 
credits, but occasionally an institution takes the stand that it would be 
better off if public attention was not called to its need for assistance. 








French Treasury Extends Loan to Jugoslavia. 


The following from Paris (United Press) is from the 
‘Wall Street Journal’ of Nov. 12: 
® The French Treasury has loaned Jugoslavia 300,000,000 francs to enable 
the lattcr country to meet its budget deficit. The deficit was caused by a 
loss c fr. 500,000,000 in reparations under the war debt moratorium. 

The loan was negotiated by Finance Minister Djuritch of Jugosiavia. 








Report of French Credit to Rumania. 
Associated Press advices from Paris, Nov. 12, stated that 
the financial newspaper “‘L’information”’ said that night that 
the Bank of France had granted Rumania a $12,000,000 
supplementary credit to aid in the maintenance of her 
gold coverage. 





Expansion of Polish Postal Savings Banks. 


The American Chamber of Commerce and Industry in 
the United States, issued the following announcement Nov. 7: 


The Polish press reports that negotiations conducted between the Polish 
Postal Savings Bank and the Government of Argentine have been satis- 
factorily concluded. The Government of Argentine has published a decrec 
approving the charter and by-laws of a branch of the Postal Savings Banks 
in that country, which was scheduled to be opened about Nov. 1. 

Polish emigrants living in Argentine will now have an excellent opportunity 
to avail themselves of the services of that great financial institution for the 
purpose of transmitting their remittances and transacting all other business 
with Poland. 








John B. Stetson Jr. Elected President of American- 
Polish Chamber of Commerce—Was 
United States Minister to Warsaw. 


John B. Stetson Jr., former United States Minister to 
Poland was elected President of the American-Polish Cham- 
ber of Commerce at the annual meeting of the Chamber 
held at the Waldorf-Astoria in New York on Nov. 9. Mr. 
Stetson succeeds Colonel Robert E Lee, Vice-President of 
the American Scantic Line and Vice-President of Moore & 
McCormack Co., Inc., operators of the American Scantic 
Line. 

Mr. Stetson formerly United States Minister to Poland, 
was stationed at Warsaw from 1925 to Jan. 1930, during 
which period the foundation was laid for the commercial 
rehabilitation of the new Polish nation. His election to 
head the American-Polish Chamber of Commerce is in 
recognition of his wide understanding and sympathetic in- 
terest in Polish development. Mr. Stetson, is a son of the 
founder of the hat manufacturing company of that name. 
During the war he served in France as a pilot in the United 
States Army Aviation Corps with the rank of captain. He 
is a member of the investment banking firm of Stetson & 
Blackman. The American-Polish Chamber of Commerce 
was formed in 1920 to promote commercial relations and to 
co-operate with the governments of both countries in trade 
arranzements. 








National Economic Bank on Economic Situation in 
Poland. 
Under date of Nov. 7, the “Survey of Poland,” issued by 


the American Polish Chamber of Commerce and Industry 
in the United States, said: 


The suspension of gold payments in England, with which country Poland 
maintains close commercial and financial relations, is being watched by 
Poland with keen interest in order to ascertain what effects that important 
British event will have on the economic life of Poland. 

A very interesting analysis of the situation during September is being 
presented by the National Economic Bank. As the Bank points out, the 
crisis of the pound sterling revealed again, just as in July during the German 
crisis, to what extent the Polish money market is independent and how 
strongly it can withstand such important international changes. 

The Polish zloty was one of the few European currencies which have not 
fluctuated even fractionally, throughout that whole period maintaining its 
gold parity. The cover of the Polish currency with gold and other cur- 
rencies based on the gold standard was also continuously considerably 
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above the legal minimum. This stability of the zloty protected the Polish 
market and the entire business life of tne country against vielent shocks 
and prevented panics which swept over other countries, even economically 
stronger than Poland. 

No doubt the favorable balance of foreign trade has been a powerful 
factor in maintaining the stability of the zloty. A no less powerful element 
however, is the fact that thanks to the efficient measures of economy 
adopted by the Government, the monthly deficit of the State budget has 
been reduced in September to 8% million zlotys only as against 46% 
million in June. 

Although of course a financial crisis of such magnitude as the recent 
crisis in England cannot pass without reacting on Poland, its effects, as 
far as the money and security markets are concerned, were not strong 
enough to necessitate the undertaking of drastic measures of protection. 
The business life of Poland has thus escaped regulations of the foreign 
exchange market and of the security markets, which have been introduced 
in other countries. 

The unwillingness of practically all countries to engage capital abroad 
compelled the Polish banks to reduce their credit activities at a time when 
seasonal requirements for credit accommodations were increasing. This re- 
acted unfavorably on tne anticipated improvement on the credit market 
which usually takes place during the fallseason. Agriculture was particular- 
ly affected, inasmuch as the harvest was not very satisfactory and, as a 
consequence, the earning capacity of the farmers was reduced. Moreover, 
worse conditions on international markets have decreased the sale of prod- 
ucts such as meat, eggs and butter. 








Formation of State Industrial Bank in Italy Agreed 
Upon at Cabinet Meeting—To Release Frozen 
Assets of Banks and Assist Industry—Decision 
Follows Relinquishing of Holdings of Industrial 
Stocks by Banca Commerciale Italiana. 


The Council of Ministers, at Rome, Italy, with Premier 
Mussolini presiding, decided on Nov. 9 to organize a credit 
institution on practically the same lines as that recently 
established in the United States by President Hoover, ac- 
cording to Associated Press accounts from Rome, which 
also stated: 


It will have a capital of $26,000,600 and its purpese is to release the 
frozen assets of banks and to assist Italian industry. 

Half the capital is to be contributed by Government savings and loan 
institutions and the other half by banks which will receive 5% interest. 
The organization will be under the supervision of the Finance Ministry 
and its President will be selected by the Premier. 


The following regarding the new institution is from 
Rome advices, Nov. 9, to the New York “Times’’: 


It will be called the “Instituto Mobiliare Italiano,”’ and its chief duty 
will be the thawing out of frozen credits by financing industrial and agri- 
cultural concerns with long-term credits until public confidence is restored 
sufficiently to induce investors to put their capital into industries and 
agricultural undertakings. 

The big banking concerns which have in recent years undertaken this 
work will now be relieved of the burden and the Banca Commerciale 
Italiana will be able to keep its business strictly within the customary 
banking limits and the issuance of short-term credits. 

The new institution will be State-controlled and have a capital of not 
less than 500,000,000 lira, equal to $25,000,000, subscribed by institu- 
tions belonging to a consortium for industrial credits and State savings 
and loan institutions which will contribute half the capital. The institu- 
tion will finance private Italian enterprises and take up their shares for 
not more than 10 years. It is authorized to issue bearer bonds for con- 
cerns approved by the State and obligations at fixed interest, but may 
not accept deposits or have current account debts. 

Income from the new institution's obligations and shares will be free 
of income tax and State guarantees will be given by the head of the Gov- 
ernment through decrees. Its obligations will be queted on the Italian 
Bourses. 

Senator Teodoro Mayer, President of the Senate Finance Committee, 
has been president of the new institution and appointed a Minister of 
State by the King on Mussolini’s proposal. Under him will be a Board 
of 15 directors, some of them named by the State. 


In a copyright cablegram to the New York ‘Herald 
Tribune” (Nov. 9) it was stated that the institution may 
ssue securities backed by industrial or agricultural proper- 
ties aggregating 10 times the capitalization, none with a 
longer maturity than 10 years. Certain issues may be 
guaranteed by the State with the approval of the Counci 
iof Ministers. 

The same copyright account also said: 

The evidence of State control is seen most clearly in the constitution of 
the governing body, 15 of whom, including the President and Vice-Presi- 
dent, are to be named by royal decree on the suggestion of the head of 
the Government and the Minister of Finance after consultation with the 
Minister of Corporations. 

Reference to the action of the Banca Commerciale Italiana 
in relinquishing its holdings of commercial stocks was noted 


in our issue of Nov. 7, page 3038. 








Italy Holding Gold Standard—Country on Point of 
Establishing Soundest Financial System Since 
the War—Stock of Metal Gains. 


From its Paris bureau the ‘‘ Wall Street Journal’’ of Nov. 10 
reported the following: 


While Italy has been recipient of practically none of the huge gold ship- 
ments which have been leaving New York for European destinations in 
recent weeks, her gold position has actually improved since the announce- 
ment on Sept. 20 that the pound sterling was off the gold standard. From 
Sept. 10 to Oct. 10, Italian central bank reserves of the yellow metal rose 
from lire 5,374,000,000 to lire 5,447,000,000. However, at the same time 
foreign exchange holdings fell from lire 3 ,439 ,000 ,000 to Htre 2 ,752 ,000 ,000— 
indicative, first, that the British breakdown caused a material loss to the 
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Italian treasury, but, secondly, and of perhaps greater importance, that 
Italy is changing from a ‘‘gold exchange” nation to a ‘‘gold”’ nation. 

Losses taken in her holdings of sterling, once considered the safest of in- 
vestments, have quite evidently brought the Italian financial regime to 
realize to the fullest the benefits of holding liquid assets in the form of gold 
during times of economic stress. Nor evidently is there any possibility now 
of Italy following British and Scandinav'an example in allowing currency 
depreciation as a measure for reducing salaries and debt charges. Thus, 
despite the fact that many economists attacked the lira stabilization law of 
Dec. 1927, as having placed its value too high, the present occasion which 
seemingly offers a tempting chance for readjustment is being ‘‘passed by.”’ 

Solid System Imminent. 

Italy seems to be on the point of estabiishing the most solid, gold-backed, 
financial system that she has known sincethe war. The gold block centered 
about France and including Belgium, Holland and Switzerland, should 
certainly welcome this rather unexpected ally in the South. 

At first glance the balance sheets of the Bank of Italy since the close of 
1927 appear to show a definite and dangerous retrogression. Thus gold and 
exchange holdings during the nearly four years in question have declined 
from lire 12,106 ,000,000 to only lire 8,199,000,000—but the gold portion of 
Dy total rose from lire 5,547 ,000,000 to lire 5,445,000,000 or from 37.5% to 

4%. 

The losses in liquid funds are attributed to the continuous excess of im- 
ports over exports during the period and to the reduction of sight debts 
from lire 2,830,000,000 to lire 1,890,000,000. Another favorable point is 
the progresive reduction in circulation from roughly lire 19,000,000,000 
in Dec. 1927, to lire 14,500,000,000 currently. 

As a result of these offsetting movements, the cover against sight engage- 
ments has been maintained well above the legal minimum of 40% and at 
this writing the gold reserves alone actually amount to 37 % of the monetary 
circulation. 

Tariff Wall Nearly Prohibitive. 

The recent heavy ad-valorem surtaxes on imports are expected to increase 
Government revenues by lire 800,000,000 a year, which income is to partly 
defray special construction works for aiding the unemployed and partly to 
further increase the gold backing of the lira. The nearly prohibitive tariff 
wall which has been built around this country already has made itself felt 
in curbing the usual import trade balance. Whereas the trade deficit 
amounted to lire 5,100,000,000 in 1930 and was even heavier in the pre- 
ceding two years, it totaled only lire 1,700,000,000 for the first nine 
months of the current year. 

In September, the nation hailed the first month of an import trade balance 
recorded in many years. From the results so far visible, it seems certain 
that the strict monetary and commercial trade policies of the Fascist regime 
have to date brought favorable results outweighing the unfavorable results 
of necessarily reduced exports and resultant increased unemployment. 
If this latter problem of the unemployed can be largely solved through the 
ambitious work program getting under way this winter, the world will 
perforce have to recognize the skill, amounting near to genius, of the Fascist 
guidance of Italy through the present world crisis. 








Alexander Kerensky, Former Premier of Russia, Says 
Soviet Has Wrecked Country. 


A wireless message as follows from London Nov. 10 is 
taken from the New York ‘‘Times’’: 

Fourteen years after the Bolsheviki hurled him from power, Alexander 
Kerensky is still implacably hostile to the Soviet regime. The Russian 
former Premier, who now edits a small newspaper in Paris for exiles, re- 
vealed to a luncheon audience in London today that he had lost none of 
his bitterness against his old enemies. He has grown grayer and stouter 
than in the days when he tried to establish a moderate government in 
Petrograd. 

“Never has a regime of enforced famine and destitution been so ruthless 
as now in Soviet Russia,’’ said Mr. Kerensky. ‘‘The present dictatorship 
of Stalin possesses no precedent even in the Middle Ages. 

“The five-year plan not only is not needed, but it is extremely damaging. 
It has destroyed the very foundations of national economy. ‘The Bol- 
sheviki have shown themselves bankrupt as organizers of production and 
have thrust Russia into a bottomless abyss of destitution.”’ 

M. Kerensky insisted he did not oppose economic co-operation with 
Russia, for, he said, Europe’s economic destinies and Russia’s are irrevo- 
cably united. The granting of foreign credits, however, merely exploits 
the ‘‘poverty famine of the Russian population,”’ in his opinion, and for- 
eigners who back the Soviet regime with credits ‘‘resembie the lunatics 
who gave willing help to Nero in the burning of Rome.” 








Australian Revenue. 


Canadian press accounts from Canberra (Australia) Nov. 
10 stated: 


The revenue of the Australian Commonwealth for October amounted 
to $27,780,000, compared with expenditures of $23,940,000, the govern- 
ment announced today. The National Debt Commission has redeemed 
$15,715,000 of Commonwealth debts and $16,205,000 in Australian State 
debts in the last year. 








Inheritance Tax Imposed by Peruvian Governmentto 
Aid University. 
Under date of Nov. 8 a Lima (Peru) cablegram to the 


New York ‘‘Times”’ stated: 

In order to provide an annua! revenue of 800,000 soles (about $225,000) 
for the maintenance of the University of San Marcos, the Provisional 
Government has issued a decree imposing an inheritance tax on all prop- 
erties whose value exceeds 50,000 soles (about $14,000). 

The tax will be on a sliding scale, being 1% between 50,000 and 100,000 
soles and advancing progressively to 12% on properties whose value is in 
excess of 1.000.000 soles. There will be a 50% rebate to the testator 
leaving more than five children and an increase of 50% where the heirs 
are not in the direct line of descent. 








Peru Extends Oil Concession Period. 


A eablegram as follows from Lima (Peru) Nov. 8 is taken 


from the New York ‘‘Times”’: 
The Provisional Government has issued a decree prolonging the period 
allowed for the exploration of petroleum concessions. 


paragraph C of Law 4452, as amended, now reads: ‘“‘The term of exploration 
of petroleum con cessions shall be two to four years, extendable two to four 


years longer, according to conditions thought desirable by the Executive 
authority after consultation with the Council on Mining and Petroleum.” 








Deficit of $9,805,832 Reported Shown by Banco of Peru 
y Londres. 


The following Lima,Peru, cablegram Nov. 8 is from the 
New York ‘“‘Times”’: 

The Peruvian Superintendent of Banks has issued a preliminary report 
on the situation of the Banco of Peru y Londres, at one time Lima’s chief 
banking institution, which suspended payments in October last year. 
The statement covers the status of liquidation in August of this year. 

Liabilities, worked out in United States money, were $19,030,556 and 
assets $9,224,724, leaving a deficit of $9,805,832. 


: The liquidation of the institution was referred to in our 
issue of April 11 1931, page 2691, and May 30, page 3978. 








New York Federal Reserve Bank to Be Represented at 


Conference in Peru of South American Central 
Banks. 


The New York Federal Reserve Bank has been invited to 
send representatives to attend a meeting of financial repre- 
sentatives of Chile, Bolivia, Peru, Colombia and Ecuador 
on Dec. 2 at Lima, Peru. At these conferences the general 
financial condition will be considered. Representatives of 
the New York Federal Reserve Bank will include Professor 
E. W. Kemmerer of Princeton, and Allan Sproul, Assistant 
Deputy Governor in the foreign department and Erie F. 
Lamb of the foreign department of the Federal Reserve 
Bank. An item regarding the conference appeared in our 
issue of Nov. 7, page 3019. 








Uruguayan Peso Improves—Rises from 43 to 45.60 Cents 
in Week—Moratorium Praised. 


The following Montevideo cablegram, Nov. 8, is from the 
New York ‘‘Times’’: 

Uruguayan exchange improved during the week, the gold peso closing 
at 45.60 American cents, as compared with 43 cents the previous Saturday 
(Oct. 31). Sterling fluctuated widely from 26%d to the peso to 29d 
and closed at 28 15-16d. 

Government officials attribute the improvement to the moratorium on 
commercial obligations in foreign currency and point out that its mora- 
torium has reduced foreign commercial obligations from 22,000,000 to 14,- 
000,000 pesos, but the wool exporters complain that the restrictions are 
hindering their operations, making it impossible to negotiate exchange and 
thereby reducing exports, on which the country is dependent for the im- 
provement of its economic situation. 








Uruguay to Check Debts—Will Ascertain Amounts 
Owned Abroad to Find Balance of Payments. 


A eablegram as follows from Montevideo, Nov. I1, is 
taken from the New York ‘‘Times’’: 

The Minister of Finance has instructed the Bank of the Republic to 
ascertain the exact amount of the debts owed abroad by Uruguayan in- 
dustries and commercial organizations in an effort to determine the country's 
balance of international payments. 

Former calculations have not included direct debts between importers 
and foreign houses or agents, and the Finance Minister believes that this 
is an important factor on which the present exchange control law authorizes 
the bank to question all business men. 

The National Administrative Council has decreed new restrictions 
against the exportation of Uruguayan bond coupons for collection abroad 
in foreign currencies, resident bondholders having made large profits by 
the difference in exchange. 








Uruguayan Foreign Minister Sails for Rio de Janeiro— 
Reported Seeking Tripartite Treaty. 


Foreign Minister Juan Carlos Blanco and Senora Blanco 
sailed for Rio de Janeiro on Nov. 11, ostensibly for a short 
rest of only two or three days in the Brazilian capital, but, 
said a Montevideo cablegram to the New York ‘“Times’’, 
it is generally believed he will complete arrangements for a 
tripartite economic conference between Argentina, Brazil 


and Uruguay here on Dec. 1. The cablegram added: 

Before sailing Senor Blanco admitted he undoubtedly would confer 
with Brazilian authorities. He explained that there really would be three 
conferences meeting simultaneously, the delegates of Brazil and Uruguay 
framing a new trade treaty, the delegates of Uruguay and Argentina doing 
the same, and the delegates of all three negotiating a united economic front 
for the protection of their export trade. 

The newspapers of all three countries are devoting much space daily to 
details of the plan and expect important results, believing a closer under- 
standing among the three to be of the utmost importance, even if the 
conference does not develop into a continental agreement. 








Argentina Takes Step to Stabilize the Peso. 
To stabilize the Argentine peso the Argentine Government 
has issued a decree fiscalizing all the exchange operations 
of Buenos Aires banks and controlling the local sales of 





Article XVIII, | 


_export bills for merchandise sent out of the country, ac- 


cording to the ‘United States Daily’’ of Nov. 10 from which 


the following is also taken: 
The decree, which has been received by the Department of State, contains 
the following information: 
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The Exchange Control Commission is in general charge of exchange 
transactions, with the clearing house banks permitted to operate in foreign 
exchange transactions. Drafts are granted only up to a daily maximum of 
the equivalent of 1,000 pesos (paper) to each purchaser, ‘‘for the purpose of 
avoiding the monopolizing of exchange and its negotiation in the market 
by speculators.”’ 

The limit of postal or telegraphic transfers, the emission of letters of 
credit, and the opening of simple or documentary credits is limited to an 
equivalent of 5,000 pesos, unless previously authorized by the Exchange 
Control Commission. 

These banks shall have the right, according to the decree, “‘to appiy 
exchange without limit for the value of the collections constituted by 
accepted documents falling due day by day and sight drafts, as well as 
liquidations of credits opened abroad, upon receiving notices of payments.” 








Argentina Suspends Pegging of Exchange—Limits for 
Gold Peso Fixed. 


Associated Press dispatches from Buenos Aires, Nov. 10 
stated: 

The Government Exchange Control Commission suspended the pegging 
of exchange to-day, and until further notice will instead fix maximum and 
minimum limits for cable quotations. 

Limits for gold pesos were fixed between 1.71 and 1.65 to the dollar, 
effective beginning to-day. 

The Commission said it believed it would aid the exchange market to 
find its own level by terminating the pegging practice. 

Later in the day the gold peso, jumping nearly 10 points in the two 
days since the election, was quoted at 165.5 for $100. The paper peso rose 
from 25 cents on Saturday to 26.5 to-day. 








Gain in Argentine Exports. 


According to Buenos Aires advices, Nov. 11, to the 
New York ‘“‘Evening Post’’ the National Statistical Depart- 
ment report on Argentine exports for the first 10 months of 
the current year gives a total of $309,323,860, against 
$306 568,280 for the same period last year. This marks the 
first time this year that these reports have indicated a higher 
value of exports for this year as compared with the totals 
of 1930 says the cablegram which added: 

October exports revealed an extraordinary increase both in weight and 


value, the latter amounting to $33,681,572, against $26,624,500 during 


September, $25,701,515 in August, and only $26,696,686 in October of last 
year. 








Argentina Reports Budgetary Surplus. 
From the New York “Journal of Commerce’’ of Nov. 7, 


we take the following from Buenos Aires, Nov. 6: 

Argentina is steadily improving her financial position. Whereas at the 
end of 1930 Argentina had a deficit of $115,000,000, the latest statement on 
finances gives every indication that she will finish the current year with at 
least a balanced budget, if not a surplus. 

The Argentina Ministry of Finance in a statement published to-day 
showed a surplus of $500,000 for the month ended Oct. 31, compared with a 
deficit of $5,000,000 in October last year. Total expenditures for the 10 
months ended Oct. 31 were only $169,500,000, compared with $268 ,500,000 
for the same period a year ago. Total receipts for October amounted to 
$19,438,000, of which $18,444,000 was cash revenue and the balance auth- 
orized bond issues, Treasury notes and various internal credit resources. 

The total receipts were $3,781,500 under last year’s, but whereas in 
October 1930, the internal bond issues amounted to more than $4,800,000, 
these internal issues for October 1931, totaled less than $1,000,000. The 
cash revenue of October 1931, exceeded that of October 1930, by $1,498,000, 
the diminution of receipts being therefore solely accounted for by Argen- 
tina’s comparative abstinence from borrowing. Expenditures in October 
amounted to $18,952,000, compared with $26,778,000 for October last year. 

The total revenue for the first 10 months of 1931 amounted to $167 ,334,- 
000, as against $276,038,000 for the corresponding period of last year. This 
falling off is explained, however, by the fact that this year’s revenue in- 
cluded only $21,149,000 from internal bond issues and various internal 
credits, against $128,030,000 received from these sources last year. Total 
expenditures for the past 10 months were $99,040,000 less than last year 
notwithstanding the fact that the sum required for interest and amortiza- 
tion service on internal and external debts required $3,570,000 more than 
in the same period last year. 








Bolivia Lifts Moratorium—Finds Customs Revenues 
Badly Cut by Suspending Foreign Payments. 


A cablegram from La Paz, Nov. 12 to the New York 
“‘Times,”’ stated: 


The Bolivian Government has issued a decree suspending the mora- 
torium of Oct. 9 on obligations payable in foreign currency. The lifting 
of the ban is effective Nov. 16. 

The suspension of payments of foreign obligations resulted in complica- 
tions in commerce, especially for shippers to Bolivia, and had considerably 
curtailed imports, customs revenues having fallen alarmingly. 

The Central Bank has officially announced that Professor E. W. Kem- 
merer, Princeton fiscal expert, will head the Reserve Board delegation to 
the conferences in Lima scheduled for Dec. 2. It is generally believed 
Dr. Kemmerer, after the conference, will again visit Bolivia to discuss 
problems arising from the economic crisis. 


The ‘Wall Street Journal” of last night (Nov. 13) said: 


Bankers here state the lifting of the moratorium on payment of foreign 
obligations by Bolivia has no bearing on external bond service. It relates 
to private commercial obligations. Cessation of payments was ordered 
about a month ago to protect exchange but was rescinded because it had 
worked great hardship on importers, and lowered customs revenues. 








Bogota Curbs 


Payments—Colombian Board Denies 


Requests for Transfer Abroad of $894,000. 


The first report of the Colombian Exchange Control Board 
appointed under special authorization of the President, as 





published Nov. 12, shows applications denied for transfer 
of funds abroad totaled $894,000 from Sept. 25 to Oct. 31. 
A cablegram from Bogota Nov. 12 to the New York “‘Times,”’ 
reporting this, added: 


The Board also withheld permits to transfer funds for foreign debt 
service for the week ended Nov. 6 totaling more than $750,000, which had 
been deposited in pesos in the Bank of the Republic to the order of the 
nation’s creditors for service on bonds sold in the United States. 








Colombia Has New Department of Agriculture and 
Commerce. 


The establishment of a new Ministry in the Colombian 
Cabinet to be known as Agriculture and Commerce which 
will begin to function as soon as the funds available for its 
proper administration are secured, is provided for by @ 
new Colombian law, the Department of Commerce is 
informed in a report from James J. O’Neil, Assistant Trade 
Commissioner in Bogota. The Department on Nov. 11 
also stated: 


Agriculture and cattle raising in all parts of the country will receive the 
necessary aid and attention in the program of work outlined for this new 
branch. The Government is also authorized to appoint two Colombia 
technical employees of this ministry to receive instruction in foreign unt- 
versities with salaries paid while conducting their studies provided that 
upon completion it is agreed that those so sent shall give their services 
to the Government for a period of at least three years in salaried positions. 








Ecuador Seizes American Lard. 


The following Guayaquil (Ecuador) cablegram Nov. 12 is 
from the New York ‘‘Times’’: 


Customs authorities here have confiscated shipments of American lard 
containing more than 12% of stearin, acting under a new law. The former 
law permitted up to 25% stearin, and the Chamber of Commerce has pro- 
tested the seizure on the grounds the shipment had been made before the 
new law became effective. 








Colombia Moves to Ease Finances—President Olaya 
Completes Plan of Executive Action to Conserve 
Gold—Budget and Taxes Held Up—Congress May 
Prolong Session to Provide for Big Deficiency in 
Customs Revenue. 


The decree which President Olaya issued to establish 
official control over exports of Colombian products may be 
said to complete the initial program of executive action to 
conserve gold as contemplated by the Emergency Powers 
Act which was rushed through Congress and signed during 
the week the Bank of England suspended payments in gold. 
In special correspondence from Bogota, Nov. 2, the New 
York “Times” of Nov. 8, from which we quote, also said: 

The Government’s other fences erected around the gold supply are also 
embodied in Presidential decrees of a legislative character issued during 
the past 30 days. Free commerce in gold is forbidden to all except the 
Bank of the Republic. Foreign exchange operations are limited to banks, 
and must be approved by an official board before each sale of foreign 
drafts. Banks are required to deposit their gold in the Bank of the 
Republic, sell that bank their daily balances of foreign exchange purchased 
in excess of foreign drafts sold, and invest all their capital, reserves and 
deposits in Colombia. 

Imports of articles of luxury, such as alcoholic beverages, jewelry, 
toiletries, manufactures of silk and tobacco products, have been forbidden. 
Customs duties on practically all inrported foodstuffs have been doubled, 
and increases of 25% to 100% have been decreed on many imported dis- 
pensable manufactured commodities. The purpose of the new exports 
control is to ensure the return to Colombia of gold payments covering the 
net money value of exports, thus balking possible attempts to export 
capital from the country in the form of coffee or other Colombian products 
readily marketable abroad. 

The Government has also just directed the mint to coin a new 2,000,000 
peso issue of silver half pesos, as a further means of increasing circulation 
by utilizing the Treasury’s stock of bar silver which has accumulated 
during the last seven years by the gradual retirement of old silver cur- 
rency. The Government has been purchasing this old currency with part 
of its dividends from the Bank of the Republic. 


Covers Broad Field. 


By these measures the Administration hopes to correct the unfavorable 
balance of international payments, maintain the gold standard, avoid a 
moratorium of interest and amortization payments on the foreign debts 
of the nation, States, municipalities and mortgage banks, increase credit 
and circulation, and develop the home market for domestic agriculture and 
industries. However, critics of the Administration, among them former 
Minister of Finance Marulanda, demand, as what they call the only effective 
alternative to the eventual collapse of the banking structure and the pernra- 
nent stagnation of the national economy, an immediate general moratorium 
of foreign debt payments. Others also view as inevitable and even desirable 
the abandonment of the gold standard. Moreover, a definite shift of capital 
from commerce, in imported goods to investment in domestic agriculture 
and industry is represented as improbable unless native producers are assured 
of a permanent protective policy on the part of the Government. 

The recent slight increase in the gold reserve of the Bank of the Republic 
reverses the alarmingly rapid downward trend of the first weeks of Septem- 
ber, but it is too soon to estimate the full economic effects of the Govern- 
ment’s drastic steps. However, serious fiscal and some political repercus- 
sions have already been produced, and the fiscal situation may force the 
President to extend the present regular session of Congress beyond Nov. 16 
in order to pass the 1932 budget and vote new taxes to supply the large 


deficiency in customs revenues which is expected to result from the limita- 
tion of imports. 
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The 1932 budget has not yet come before the House on seeond reading. 
The House Budget Committee returned it to the Finance Ministry early this 
month with a request for a revised schedule of revenues in the light of the 
new situation created by the emergency decrees. The Ministry has not 
yet complied, and only 19 legislative days remain of the present regular 
session. 

May Attack Measures. 

The Constitution provides that the power ef national taxation resides 
exclusively in the Legislature, and some legislators hold the view that this 
power is not delegatable to the President. The Government majority bloc 
in the Senate has gone on record to the effect that the Enrergency Powers 
Act authorizes the President up to the end of this year to decree new taxes 
or increase existing rates. This position has not been ratified by the 
House. If executive decrees imposing new or higher taxes be issued, they 
would undoubtedly be challenged in the courts, and tax collections enjoined, 
with consequent embarrassment to the Treasury. 

The Administration has moved to increase credit facilities for farmers, 
by obtaining from the Bank of the Republic an additional credit of 5,000,000 
pesos with which to finance the government’s share of the capitalization 
of a new national savings bank and an additional agrarian credit institu- 
tion to make loans on crops and live stock. Some of the money may be 
diverted to resume construction of public works on a modest scale, as a 
means of relieving unemployment and providing highway outlets to the 
Magdalena River for native farm products destined to supply the Atlantic 
coastal region, which has heretofore been largely dependent on inrported 
wheat, rice and lard. 

The Ministers of Finance and Industries have been summoned to appear 
before the House to answer interpellations on the feasibility of additional 
means of ameliorating the difficult fiscal and economic situation. The 
citation specifically refers to a possible reduction of the legal gold reserve 
of the Bank of the Republic, which is now fixed at 50% of its deposits 
and bills in circulation; aids te agriculture; relief for mortgage debtors; 
new taxes to balance the budget; the period which the decreed emergency 
measures should remain in force; lower freight rates for domestic products; 
better customs organization; lower interest rates, and the establishment 
of maximum legal rates of interest. 








Funds Received for Payment of Interest on Cuban 
Bonds. 


The following from Havana is from the “Wall Street 
Journal”’ of Nov. 11: 

Cuban Government has remitted to Speyer & Co. $85,000 for interest 
and amortization on Cuban 5% bonds, 1944, and also remitted $52,998 


to J. P. Morgan & Co. for interest and amortizatiion on Cuban 5% bonds, 
1949. 








Chase National Bank Reported to Have Extended 
Maturity of Loan to Cuba. 
Havana advices in the ‘‘Wall Street Journal” of Nov. 13 
said: 
Secretary of the Treasury states that the Chase National Bank has 
extended its $20,000,000 loan to Dec. 15. 








Payments Suspended on Dominican Bonds—State 
Department Permits Republic to Use Funds for 
Domestic Functions. 


Because of the seriousness of the financial situation existing 
in the Dominican Republic, the Department of State will 
permit the Dominican Government to allocate the revenue 
from certain customs revenues to the payment of its own 
expenses rather than the payment of American bondholders. 
Announcement of this was made by the Department of 
State Nov. 10, it is learned from the “United States Daily’”’ 
of Nov. 11, which gives the text of the announcement as 
follows: 

Economic Conditions. 


The economic conditions of the Dominican Republic have suffered in 
common with the rest of the world and were made much worse by the dis- 
astrous hurricane of September 1930. The conditions have become so 
serious and the revenues, including both customs and internal revenues, 
have declined so abruptly that the Dominican Republic has informed the 
Department of State that it has found it necessary to adopt emergency 
legislation giving priority to the interest charges on the foreign loans but 
temporarily diverting certain customs revenues from the payment of amorti- 
zation on these loans, applying the amounts so diverted to the maintenance 
of vital governmental functions and the preservation of law and order 
upon which the ultimate payment of the external debts must depend. 


Drastic’ Retrenchment. 

The Dominican Government communicated to the Department of State 
in advance of its intention and the facts upon which its action is based 
together with a statement of the drastic economy measures already taken 
in an endeavor to meet the situation. The Dominican Government frankly 
recognized that the step proposed by it is not only a violation of the obli- 
gations as to the holders of its securities, but also a violation of the con- 
vention between the United States and the Dominican Republic. 

After an independent investigation by the Department confirming the 
existence of the serious situation in the Dominican Republic, the Depart- 
ment informed the Dominican Government that it has noted the steps 
which that Government felt required to take and the reasons therefor; 
and that the additional funds thus made available to the Dominican Govy- 
ernment as a measure of last resort would be spent with the greatest care 
in maintaining vital governmental functions by an official specially desig- 
nated to administer the same as a special emergency fund. 

The Department has noted the firm intent of the Dominican Government 
to make as soon as possible the payments now to be deferred, and called 
attention to the fact that the measure proposed would necessarily extend 
the life of the receivership of customs for so long a period as the amortiza- 
tion payments are held in abeyance. The Department added that with 


an understanding of these special circumstances thus pointed out the 
policy of the United States Government would be guided. 

Having in mind the provisions of the convention between the United 
States and the Dominican Republic. and in view of the circumstances set 





forth above, this Government is not disposed at this time to take any 
action other than to continue to follow with attention and care the develop- 
ments in the Dominican Republic. It is the belief of the Department that 
this policy will be the best for all concerned, including the bondholders 
upen whose bonds the Dominican Government proposes to continue to 
pay interest regularly. 








Banco de Mexico Destroying 12,000,000 Pesos Gold 
Notes in Accordance With Monetary Law—Silver 
Monetary Standard. 


From the ‘Wall Street Journal” of Nov. 11 we quote the 
following from Mexico City: 

Banco de Mexico has started destruction by fire of the 12,000,000 pesos 
(about $5,000,000, American) of gold bank notes it issued prior to enactment 
on July 27, last, of new monetary law that established silver money standard 
and prohibited circulation of gold currency in any form. 

Bank officials state that practically all of the 12,000,000 peso gold billet 
issue has been redeemed. Action is in preparation for an issue of silver bank 
notes which is likely for the near future. 








Bank of Zorilla Hermanos in Ciudad Victoria (Mexico) 
Closed. 


From Mexico City Nov. 10, a wireless message to the New 
York ‘‘Times”’ stated: 

The Bank of Zorilla Hermanos in Ciudad Victoria, capital of the State of 
Tamaulipas, closed it doors yesterday. The bank had several million pesos 
and held the money of many small depositors. 

The State funds of Tamaulipas are said to have been largely deposited in 
the institution. 








Dollar Lower in Mexico—Silver Peso Rises After Long 
Slump, With Imports Curbed. 


Under date of Nov. 5, advices from Mexico City to the 


New York ‘‘Times’’ stated: 

The dollar dropped to-day to the lowest point since the beginning, many 
months ago, of the Mexican industrial and eeonomic crisis. American notes 
brought 2.55 pesos in the local market and were sold at 2.52 in exchange 
houses. Six months ago the dollar was quoted as high as 3.60 and for 
a few days was near four-to-one against the Mexican silver peso. 

There are various explanations for the rise of the peso, the principal 
among them being the fact that the latest price for bar silver was 31 4 cents 
per troy oince after dropping to 24 cents. The drop in the dollar is also 
said to be due to large offers of dollars on the local market coupled with 
Mexico's curtailment of all classes of imports. 








Honduras to Change from Silver to Gold Standard. 


Associated Press accounts, Nov. 11, from Tegucigalpa, 


Honduras, said: 

Immediate monetary conversions from the silver to the gold standard, 
with a new gold backed ‘‘Lempira”’ as the unit was decided upon at a con- 
ference of bankers, merchants and industrialists held under Government 
auspices yesterday. 

New coins to the number of 1,100,000 already have been minted in the 
United States and will be brought here immediately to redeem the present 
silver currency. For redeeming the balance now in circulation, the con- 
ference agreed to issue $1,000,000 in 7% Government bonds which will be 
bought by local merchants and bankers. 








Surtax on Practically All Import Duties Imposed in 
China. 


The Nationalist Government has announced a flood 
relief surtax equivalent to one-tenth of the present import 
and export duties to be effective from Dec. 1 1931 to July 
31 1932 after which time the surtax will equal one-twentieth 
of the duties continuing until the time of the completion 
of the liquidation of the American wheat loan, it is reported 
in a radiogram received in the Department of Commerce 
from Commercial Attache Julean Arnold, Shanghai. The 
Department on Nov. 4 also said: 


The surtax applies to all of the export duties and most of the import 
duties. The principal exceptions in the case of the latter are reported to 
be cigarettes and cigars and those articles covered by the conventional 
tariff treaty with Japan, namely: wheat flour, most cotton piece goods, 
cotton yarns and threads and other manufactures of cotton (excluding 
clothing), and certain fish and fishery products. 








Banking Heads in Tokio Urge Maintenance of Gold 
Standard—Act to Stop Outflow of Gold. 


Asserting that the outflow of gold from Japan had reached 
alarming proportions, financial and banking authorities of 
the empire at Tokio on Nov. 6 called upon the people to 
do their utmost to help maintain the gold standard in the 
face of the threatening situation in Manchuria. Associated 


Press accounts from Tokio indicating this added: 

A meeting of the heads of all Japan’s leading banks was held at the 
residence of Premier Wakatsuki, with Finance Minister Inoyue attending. 
It adopted a resolution “recognizing the imperative necessity of main- 
taining Japan’s gold standard, especially in view of the grave international 
situation arising from Manchurian developments.” 

The resolution said that after Great Britain’s abandonment of the gold 
standard Japan’s outflow of the yellow metal ‘‘assumed alarming propor- 
tions, causing much discussion of the resumption of the gold embargo.” 

‘“‘We are confident, however,” it added, ‘‘that the situation in no wise 
justifies such a measure, which, moreover, would drastically affect the 
foundations of our national economy through the fall and fluctuations of 
exchange rates abroad.” ‘ 
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(In the last 30 days $75,000,000 worth of gold has been shipped from ' has not altered its policy of maintaining the gold standard, 


Japan to the United States, according to San Francisco compilations. Of 
this amount, $23,500,000 arrived in the California city yesterday.) 








Demand Japanese Gold Embargo. 


United Press advices from Tokio are taken from the “Wall 


Street Journal’ of Nov. 10: 

The executives of the Seiyukai Opposition Party passed a resolution de- 
manding re-application of the Japanese embargo on gold exports without 
delay. 

pb the Ministry of Finance advised the Government’s financial repre- 
sentatives abroad that the Government did not contemplate such a move. 
The embargo was established during the war and lifted only about a year 
ago. f 








Japan Establishes Informal Foreign Exchange Control 
—Internal Industrial Groups Agree to Buy Dollars 
Only from Yokohama—New York Bankers Working 
With Tokio. 


From the New York “Journal of Commerce” of Nov. 12 
we take the following: 


Through informal agreements made by Japanese banks, insurance and in- 
dustrial companies, and through the virtual monopoly of foreign balances 
held by the Yokohama Specie Bank, an indirect control of foreign exchange 
has been established in Japan. it was learned yesterday. 

Because of the firm control over foreign exchange which is being carried 
out in Tokio the New York banks are co-operating with Japan in the effort 
to support the exchange. At the present time there are strong restrictions 
in the futures market, it was said, although trades arising out of business 
transactions are being made. 


Short Position. 

Yen exchange was unusually strong yesterday and there were predictions 
that it would reach a level above gold point and thus make further large gold 
shipments from Tokio to San Francisco unlikely for the present. Because 
of the partial control of foreign exchange, it was said, those who carry 
obligations to deliver yen exchange are finding difficulty in making de- 
liveries 

Since England went off the gold standard there were repeated rumors 
that Japan also would be forced to stop shipping gold and to permit her 
exchange to find lower levels in the international markets. These rumors 
were denied again and again in official quarters. Fear that the exchange 
could not be kept on the gold standard led to heavy purchases of foreign 
exchange by Japanese nationals, which, in turn, was taken as a cue for 
foreign short selling. 

Interanl Support. 


On November 6 the large financial and business institutions in Japan 
passed a resolution agreeing to support the yen. While the terms of the 
resolution were general an informal agreement was reached that they 
would not purchase foreign exchange from sources other than the Yoko- 
hama Specie Bank. The Yokohama Specie Bank agreed spot exchange 
not needed to meet the payment of foreign bills would be sold if the funds 
were to be used to support Japanese bonds in the foreign markets. Be- 
cause of the low quotations on the bonds such purchases became an im- 
portant factor in the bond market. 

During the past month importers from Japan commenced to take up the 
practice of making their contracts for payment in yen instead of in dollars. 
The banks for the most part agree that this amounts to short speculation 
in a Japanese exchange and are trying to discourage the practice. 

With the restrictions on futures exchange actual trades for deliveries of 
yen beyond December are extremely unusual, it was said. The banking 
authorities in Japan, it was declared, themselves are offering to sel] dollar 
exchange only to dates up to the close of the year, but it is believed that 
they now carry contracts for later deliveries. 








Egypt Will Keep Link with Sterling—Decides to Hold 
British Bonds Forming Part of Basis of Country’s 
Currency—New Agreement with National Bank 
to Last Until June 30 1932. 


A cablegram as follows from Cairo (Egypt) Nov. 8 is 
taken from the New York ‘‘Times’’: 


By an agreement about to be concluded between the Egyptian Govern- 
ment and the National Bank of Egypt it will definitely be established that 
there will be no flignt of the Egyptian pound from ste:ling until June 30 
1932, at the earliest. 

Even since Great Britain’s departure from the gold standard there 
has been much speculation as to whether the Egyptian pound would con- 
tinue to be linked with sterling. The Egyptian Government and the 
National Bank have an agreement under which the bank has the right 
to issue banknotes until 1948. The agreement stipulates that every 
Egyptian pound must be covered by 50% gold. 

There are about £20,000,000 of paper currency in circulation in Egypt, 
and until 1914 the National Bank had £10,000,000 in gold. At the out- 
break of the war, however, the Government agreed to let the bank replace 
£6,500,000 of the gold reserve by British war loan bonds, the income 
of which was divided, about three-fourths going to the Egyptian Gov- 
ernment and the remainder to the bank, thus making the Egyptian pound 
entirely dependent on sterling. 

In 1926 a new agreement was signed for a five-year renewal of the bank's 
right to retain the British war bonds, but fixed the Egyptian Government's 
share of the income at 89.5%, leaving 10.5% to the Bank. The agreement 
was due to expire Dec. 31, and if not renewed the National Bank would 
be forced to replace the bonds by gold, which would involve a loss of 25% 
through the sale of the bonds due to the depreciation in their value. 

The Government, therefore, has decided to extend the five-year agree- 
ment another six months, during which period a special committee with 
the aid of a Belgian expert due to arrive here soon, will study thoroughly 
Egypt's monetary system with a view to deciding whether Egypt should 
continue the present arrangement or change it. 








Japan to Ship $30,000,000 in Gold—Bank Discount Rate 
Higher. 


The financial situation in Japan is receiving the close atten- 
tion of Government and financial leaders. 





The Government ' 


but it is probable the policy of restricting loans may be 
modified, says a cablegram from Commercial Attache H. A. 
Butts, Tokio. Under date of Nov. 10 the Department adds: 
We noted in our issue of Nov. 7, page 2973, that the Bank 
of Japan raised its discount rate from 4.84% to 6.57%. 
Regarding the $60,000,000 gold shipment we quote the 
following from the Washington bureau of the New York 


“Journal of Commerce” Nov. 10: 

The Yokohama Specie Bank is expected to ship 60,000,000 yen (approxi- 
mately $30,000,000) in gold during the first half of November, according to 
Japanese financial circles. Further decline in yen exchange is anticipated 
by the general public. The Bank of Japan increased its discount rate on 
Nov. 5. 

The Japanese Department of Commerce, Industry and Agriculture and 
Forestry has agreed on an import license system governing imports of sul- 
phate of ammonia. Similar regulations regarding soda ash imports are pos- 
sible. 

The shipment, expected to be made by the Yokohama Specie Bank, will 
be in two lots as part of the $60,000,000 movement in gold which the 
Tokio Government last month said it expected to ship to the United 
States. 

The message to-day stated that the Japanese Government was trying to 
remain on the gold standard, and this was cited by some officials of the 
department as being partly responsible for Japan’s gold shipments here. 
Another reason given was the unfavorable balance of Japan's foreign trade 
during a period when she normally exports more than she imports. 

“The financial situation in Japan is receiving the close attention of 
Government and financial leaders,”” Mr. Butts cabled. ‘“‘The Government 
has not altered its policy of maintaining the gold standard, but it is probable 
that the policy of restricting loans may be modified. A further decline in 
yen exchange is anticipated by the general public and the Bank of Japan 
has increased its discount rate.’ 








France to Sue Egypt for Payment in Gold—Premier 
Sidky Notified of Proposed Action in Regard to 
1904 Bonds. 


From the New York ‘‘Times’’ we take the following from 
Cairo Nov. 5: 


The latest move in the dispute regarding the payment of interest on 
the Egyptian unified preference debt bonds occurred this morning when 
Victor Delacroix, French representative of the Public Debt Commission, 
visited Premier Sidky Pasha to inform him that he intended to file a suit 
in the Mixed Courts in his capacity as French Debt Commissioner against 
Premier Sidky as Minister of Finance, demanding the payment of in- 
terest in gold. 

Although the action had been foreseen in some quarters, it will probably 
react favorably upon the bonds. M. Delacroix is leaving for France to- 
morrow, presumably to consult with nis government. 

The French representative's action was independent of the other two 
commissioners, whose attitude is not fully known. Apparently Sir Robert 
Greig, British member of the commission, does not agree, but the Itaiian 
member, who is now in Italy, probably will follow the French lead. 

The dispute is a result of the decision of the Egyptian Government, 
following the British departure from the gold standard, to pay interest on 
its public debt in paper instead of gold, as laid down in the convention 
signed in 1904 governing the issue of the loan. 

Individual holders recently brought similar action, which was postponed 
by the court until May. The present action is also expected to be post- 
poned. 








South Africa Rejects United States Loan Terms— 
Seeks $50,000,000 Credit to Aid in Keeping Gold 
Standard—Turns to Paris. 


From Johannesburg, South Africa, Nov. 8 a wireless 
message as follows was reported in the New York “‘Times’’: 


The South African Government is seeking a $50,000,000 loan to main- 
tain the country on the gold standard, but so far has been unsuccessful. 
It is understood the terms required by American bankers who were ap- 
proached were 3% promotion fee, 6% interest and a guarantee from the 
British Government. The Government is said to have rejected them as 
entirely unacceptable. 

An attempt is now being made to float the loan in Paris, but owing to 
the collapse of negotiations for a trade treaty between South Africa and 
France these negotiations also are likely to end in failure. 

There seems to be possibility that commercial banks will take a con- 
siderable interest in the proposed loan. Meanwhile the Chamber of Mines, 
which represents the owners of the Rand Gold Mines, is considering im- 
portant government proposals which have not been disclosed. 





South Africa to Get Loan. 
From London Nov. 11 a cablegram to the New York 
“Evening Post,’’ said: 
French, Dutch and Swiss banks have agreed to participate in a loan of 


£10,000,000 to South Africa, to assist in the maintenance of the gold 
standard by that country, it was reported here. 





New Zealand’s Income Drops. 

Wellington, N. Z., Prime Minister Forbes said on Nov. 12 
that the national income of New Zealand had shrunk $150,- 
000,000 in the past two years, it was reported in Associated 
Press accounts. 





Farm Loans of Federal Land Banks Aggregate $3,- 
907,711,000—Amount Outstanding Sept. 30 $2,- 





055,959,000—Proposed Legislation Affecting System 
Indicating the aid to agricultural interests rendered by 
Federal Land banks, which are under supervision of the 
Federal Farm Loan Board, a report issued at Washington 
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Nov. 9 showed that from the time of organization until 
Sept. 30 these institutions have made total loans of $3,- 
907,711,000. The volume of loans outstanding Sept. 30 
amounted to $2,055,959,000, with assets and _ liabilities 
amounting to $2,073,831,000 for all banks. The Washington 
advices to the New York “Journal of Commerce,”’ in referring 
to the report further said: 


Several Proposals Made. 

Several proposals for strengthening the Federal Land Bank system have 
been brought forward and legislation may result at the next session of Con- 
gress. President Hoover is favorable to increasing the capitalization of the 
land banks by $60,000,000 which would boost their loaning power by 
$1,200,000,000. Federal land banks, now having a capitalization of $65,- 
954,000, may issue bonds in an amount not exceeding 20 times the capital 
and surplus for the purpose of making loans. Total capital, reserves and 
undivided profits Sept. 30 were given as $101,349,000. 

Another proposal was for legislation to authorize Federal Land Banks to 
make loans on urban real estate. This met with objection at the Treasury, 
where it was held that the scope of activities of these Banks should be 
limited, as provided in the present law, to loans for use in the purchase or 
farm land, farm equipment and live stock, to building improvements and 
for the liquidation of indebtedness incurred for agricultural purposes. 


Gross Loans Given. 

Gross loans of the Federal Land Banks Sept. 30 mounted to $1,318,- 
321,000, with net loans of $1,177,521,000. Assets also included notes re- 
ceivable of $23,196,000, delinquent installments of principal and interest 
of $12,042,000, sheriffs’ certificates and judgments of $11,446,000 and real 
estate owned of $28,274,000. 

Bonds outstanding from these Banks at the end of Sept. totaled $1,175,- 
819,000. Of the original total capitalization of the 12 Banks amount- 
ing to $9,000,000 the greater part was subscribed by the Federal Govern- 
ment. 

This has been reduced, as required by law, until the Government now 
owns stock in but two Banks, $96,895 in Springfield and $107,803 in the 
Berkeley bank. Approximately 98% of the stock is held by national farm 
loan associations. 

Joint Stock Land Banks may make loans for the purpose of agricultural 
development, the outstanding amount Sept. 30 having amounted to $609,- 
236,000. These institutions had notes receivable of $13,693,000, delin- 
quent installments of $6,514,700 real estate owned valued at $23,196,000 
and sheriffs’ certificates and judgments of $7,255,000. 

Liabilities included $550,456 ,000 and $43,503,000 in paid in capital stock. 

Forty-nine of the 88 Banks originally organized are in operation, one 
in involuntary liquidation and three in receivership. There were 35 which 
liquidated voluntarily, the Kansas City Joint Stock Land Bank, one of 
those in receivership, was reorganized July 1. Liabilities of the banks 
in receivership amounted to $45,868,200 Sept. 30, with book assets of $17,- 
058 ,000 including gross mortgage loans of $7 ,904,000. 


$128 ,402,700 Credit Advances. 

Intermediate Credit Bank loans and discounts totaled $128,402,700 
Sept. 30, of which $47 ,281 ,700 was loans to co-operatives and $81,120,900 to 
financial institutions. Unmatured debentures of these banks totaled $104,- 
100,000. Liabilities also included $30,000,000 paid in capital stock and 
$30,000,000 capital caliable from the Treasury. 

Intermediate Credit Banks may make loans for the purpose of providing 
agricultural credit for periods that are intermediate between the usual ma- 
turities of short time commercial bank loans and long term farm mortgage 
loans. Loans may be made to co-operative marketing associations on ware- 
house receipts or shipping documents covering stable agricultural products. 
They also may discount notes of farmers and stockmen endorsed by State 
and national banks, agricultural credit corporation and live stock loan com- 
panies. 








Plan for Reorganization of Bankers Joint Stock Land 
Bank of Milwaukee Declared Operative—Holders 
Offered 40 Cents on Dollar or Stock in Bankers 
Farm Mortgage Co. 


The following is from the Chicago ‘‘Journal of Commerce’”’ 
of Nov. 7: 


The plan for disposition of bonds and reorganization of affairs of the 
Bankers Joint Stock Land Bank of Milwaukee, Wis., has been declared 
operative. 

Under the plan, holders of bonds were given the option of accepting 40 
cents on the dollar for the principal amount of their bonds, of which one- 
fourth would be paid Dec. 5 1931, and the remaining 30 cents on or before 
March 5 1932 or of exchanging their bonds for stock in the Bankers Farm 
Mortgage Co. in the ratio of one share of stock for each $100 principal 
amount of bonds. 

The Bankers Farm Mortgage Co. was organized by a group of bond- 
holders, owning a substantial amount of these joint stock land bank bonds, 
for the purpose of acquiring and liquidating assets of the bank. 

Approximately 95.7% of the bondholders have agreed to the plan, of 
which between 65 and 80% elected to take cash. Inasmuch as the mortgage 
company has agreed to pay the expenses of the committee, those electing 
to take cash will receive 40 cents net and more than that gross. 

These holders heretofore have received a 15-cent liquidating dividend, 
which, in addition te the 40 cents presently available, makes a total return 
to such holders of 55% of the original value of their bonds. 


The offer was previously referred to in our issue of May 16, 
page 3640. 








Everett Sanders, Former Secretary to President Cool- 
idge, Proposes Joint Stock Land Banks Be Given 
Ranking and Aid Equal to That Accorded Federal 
Land Banks. 

The Federal Government should come to the aid of the 
Joint Stock Land banks as well as of the Federal Land 
banks, it is contended in a brief for the Joint Stock Land 
Bankers’ Association, according to Washington advices to 
the ‘‘Wall Street Journal’’ of Nov. 6, which continued: 


Everett Sanders, former Secretary to ex-President Coolidge, is the author 
of the brief, which contends that any remedial Legislation should apply 
equally to both Joint Stock and Federal Land Banks and their borrowers. 





In support of this contention, quotations are listed from authorities, over 
a number of years, backing the assertion that because the bonds of the Joint 
Stocks are termed instrumentalities of the Government, and because there 
is an avowed public purpose carried out in the operation of these banks, 
according to Mr. Sanders ‘‘the ‘good faith and credit of the sovereign’ re- 
quires that it come to the aid of the Joint Stock and Federal Land Banks, 
which from their inception have been nothing but Federal instrumentalities, 
the main purpose of which has been to perform a Government function ” 








Public Offering of $6,000,000 414% Debentures of 
Federal Intermediate Credit Banks. 


Public offering of a new issue of $6,000,000 of 44% de- 
bentures of Federal Intermediate Credit Banks was an- 
nounced on Nov. 9 by Charles R. Dunn, Fiscal Agent for 
the Banks in New York. The debentures, priced upon 
application. are dated Nov. 16 1931 and mature in three, 
six nine and twelve months. They are secured by loans 
and discounts representing advances made for production 
and marketing of crops and livestock under Act of Congress 
approved March 4 1923, and are exempt from all income 
taxes. The entire capital of the 12 Banks was subscribed 
for by the United States Treasury and all 12 Banks are 
liable, under conditions stated in the Act, for the principal 
of and interest on the debentures of each Bank. The issue 
of debenture put out by the Federal Intermediate Credit 
Banks early in October (and referred to in these columns 
Oct. 10, page 2357) bore 344%. 








Cotton Policy of Federal Farm Board Said to Have 
Raised Value of New Crop—Promise to Keep 
Holdings if Banks Offer Credit Being Received 
Favorably, Says Chairman Stone—Participation 
in $1,000,000 Corn Credit. 


The value of the current cotton crop has been increased 
approximately $125,000,000 by the Federal Farm Board’s 
offer to hold 3,500,000 bales off the market provided that 
Southern bankers extend credit on an equal amount until 
July 31 1932, James C. Stone, Chairman of the Federal 
Farm Board, declared orally Oct. 29. The “United States 
Daily” of Oct. 30 is authority for the foregoing, its further 
account follows: 


Although the bankers have not yet been able to report the extent of 
their lendings on cotton, Mr. Stone said he believed they would be able 
to make their share of the quota and thus automatically bind the Farm 
Board to withheld its share. 

The project has awakened a favorable reaction in the South and has 
helped raise cotton prices 14% cents from their low sag at the first of the 
month, Mr. Stone explained. Additional orai information made available 
by Mr. Stone follows: 

The extent to which the Farm Board will participate in the $1,000.000 
credit corporation being formed in Chicago to aid corn growers will be 
determined within the next two or three days. Half of the corporation’s 
capital may be supplied by the Board, but final arrangements are still 
being debated in Chicago by lawyers for the Farm Board, representatives 
of the co-operative marketing associations, and officers of the Farmers’ 
National Grain Corporation. 

The Farm Board has made no definite proposals for selling cotton to 
France. If such sales should be made from the stocks held by the Stabili- 
zation Corporation, the Board would be obliged by its agreement with the 
southern bankers to purchase futures in the .current market to replace 
the amounts sold. 

The Grain Stabilization Corporation is selling wheat in the export market, 
but if its monthly sales exceed the 5,000,000 bushel maximum agreed upon, 
the Corporation repurchases in the domestic market sufficient wheat to 
make up the difference, thereby keeping its net sales within the limit to 
which it agreed. 

Because some estimates of the Stabilization Corporation’s wheat holdings 
are below the actual holdings and others are above, no definite announce- 
ment of the amount actually held will be made while the wheat market 
continues to strengthen. Wheat prices are now 1% cents higher than their 
lower point on Oct. 1. Livestock prices are steady, and dairy products, 
poulury and egg prices continue to advance. 








Credit Extension by Farm Loan Bank Increasing— 
Head of Federal Intermediate Credit Bank at Louis- 
ville Finds More Credit Groups Discounting Farm 
Notes. 

A. G. Brown, President of the Federal Intermediate 
Credit Bank of this city, has reported to the Federal Farm 
Loan Board at Washington that the number of agricultural 
credit corporations using the facilities of the Bank to dis- 
count farmers’ notes has increased from 7 to 47 during the 
last year. Louisville advices Nov. 6 to the “United States 
Daily’ from which we quote, continued: 


The discounts of farmer paper in the Fourth Intermediate Credit Bank 
District—covering Ohio, Indiana, Kentucky and Tennessee—a year ago 
were $464,205 and they have since increased until there is now outstanding 
$1,937 032. 

Mr. Brown stressed to the Board the need for more farmer credit because 
of-the low prices received by farmers for commodities this year and he 
indicated that the credit corporations and banks discounting or selling 
farmers’ notes to the Intermediate Credit Bank are aiding their communities 
by so doing, bringing in so-called ‘‘new’’ money into the areas they serve. 


Statements From Manager. 


Mr. Brown recently gave to the Board statements from a number of 
managers of credit corporations, giving their interpretation of the value of 
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discounting farmer paper with the Intermediate Credit Bank of Louisville. 
Some of the statements were as follows: 

George G. Richman, Vice-President and Treasurer of the Tipton County 
Agricultural Credit Corporation of Kempton (Ind.) says: “‘Our board is 
‘sold’ on the Federal Intermediate Credit Bank and it has faith in the 
possibilities of the institution. We have advanced $97,000 to the farmers 
in this community and in very many instances it represents new and ad- 
ditional loans to the borrowers, but in some instances borrowers took up 
their existing agricultural loans at the banks and secured longer advances 
through the agricultural credit corporation and at lower rates of interest. 
We have been making a uniform interest rate of 6% on all loans. It has 
been a great help to the farmers and the community in general.” 

~ ” a” 
Benefits Stressed. 


Paul H. Graham, Secretary of the Farmers Credit Corp. at Decatur, 
Ind., says: ‘The establishment of an agricultural credit corporation in any 
rural community is, in my opinion, just as important as a bank and in no 
way is it a competitor of a bank since. as a great many bankers believe, 
it is rather an aid as it extends to the farmer a long-time credit that is 
necessary in the operation of his business. 

‘‘We have had applications for loans from farmers living 80 miles from our 
town but this is too great a distance for us tocover. The benefits by farmers 
from such loans as can be safely made by agricultural credit corporations are 
such that farmers readily take to this loan when it is explained to them and 
it is a benefit that can not be realized by them through local banks.” 

The Federal Intermediate Credit Bank of Louisville makes no loans 
directly to the farmers but it does discount or loan upon notes which the 
farmers give to local institutions such as agricultural credit corporations, 
livestock loan companies or banks. These notes must be given for agri- 
cultural purposes, including the feeding or breeding of livestock or the 
production or marketing of crops. During the eight years in which the 12 
banks operated, they have discounted such notes for more than 790 fi- 
nancing institutions and had outstanding discounts, on Sept. 1 1931, 
amounting to $81,000,000, compared to $67,000,000 a year earlier. 

They secure their funds to loan, aside from their capital, which was 
supplied by the Federal Government, by the sale of debentures. Theinterest 
paid on these debentures governs the rate of interest charges by the banks 
to the local institutions. At present, the interest charged on paper dis- 
counted is 444% per annum. The local institutions, in turn can charge 
the farmer not more than 3% above the rate charged by the Intermediate 
Credit Bank, if this does not exceed the legal limit for the State. 








Grain Futures Trading Volume Dropped 32% Last Year. 
—Annual Report of Grain Futures Administra- 
tion Shows Sharp Cut in Wheat Trading—Increase 
in Corn. 


Trading in grain futures in the United States, although 
it reached a total volume of 17,034,201,000 bushels in the 
fiscal year ended June 30 1931, and exceeded the low record 
of 1923-24 by about 38%, was 32% less than the previous 
year and the smallest since 1924, says the annual report to 
Secretary Hyde of J. W. T. Duvel, Chief of the Grain Futures 
Administration of the U.S. Department of Agriculture. The 
Department on Nov. 6 also had the following to say regard- 
ing the report: 

Although grain futures trading as a whole showed a decrease, the trading 
in corn was about 50% greater than in the previous year. Trading in wheat 
was about 50% less. A short corn crop and a close adjustment between 
supply and demand account for the increase in the futures trading in corn. 
The drop in wheat futures trading is attributed to the large supply of wheat, 
the operations of the Grain Stabilization Corp., the limited foreign demand, 
the unsettled stock market and the world-wide business uncertainty. 

Despite the large drop in futures trading, the report says it was less than 
the decline of trading on the New York Stock Exchange. Grain futures 
trading dropped 32%, while stock exchange trading dropped 38%. 

Most of the futures trading was on the Chicago Board of Trade. The 
total volume there was 14,504,286,000 bushels. The largest volume of 
trading for any one day was Aug. 6 1930, when it reached 180,127,000 
bushels. 

In the course of the year the administration established field offices at 
New York City and at Omaha. It also continued daily announcements of 
the volume of trading and the amount of contracis open in each grain future 
on the books of all clearing members of the principal contract markets. 

The report summarizes results of several investigations by the adminis- 
tration. In one of these the majority of futures operators were found to 
be on the “long” side of the market and to be small operators while the 
relatively few professional speculators were chiefly on the “‘short” side. 
Another investigation was that of the Russian short selling of 7,765,000 
bushels of wheat in Chicago in September 1930. Another was into the 
sending of a spurious telegram about the Canadian wheat pool from 
Winnipeg to Chicago and Liverpool. Mixing of grain in Chicago public 
Warehouses was investigated and action taken. Falsifying of records by 
an employee of a commission house was discovered when there was a 
discrepancy in the reports to the administration. 

Litigation and legislation regarding the work of the administration is 
reported. The report includes a list of publications by the administration 
issued in the course of the year. Several tables give detailed information 
relative to wheat and corn futures trading in the principal markets. 








Marketing Loans to Co-operative Farm Groups Total 
300 Million—More Than Half of Federal Advances 


Have Been Repaid, According to C. S. Wilson of 
Federal Farm Board. 


Farmers’ co-operative associations have been loaned 
$300,000,000 so far from the revolving fund provided by the 
Agricultural Marketing Act, Charles 8. Wilson, a member 
of the Federal Farm Board, told the National Fertilizer 
Association in an address at Atlanta on Nov. 9, according 
to the “United States Daily,’’ from which we also quote the 
following: * 

Of this amount, which was loaned to 106 associations, $170,000,000 has 
been repaid, he said. Mr. Wilson pointed to recent organizational gains 


made by farmers and asserted that the committance of the Federal Goy- 
ernment to the co-operative marketing of farm products is of even greater 





importance than these gains. An authorized summary of his address 
follows in full text: 

In attaining the objectives of the Agricultural Marketing Act, the Farm 
Board must work with and through co-operatives, according to Charles 8. 
Wilson, member of the Board. 


Production Programs Urged. 

“In the final analysis agriculture must adjust its production to demand,” 
declared Mr. Wilson. ‘When the producers are well organized into 
co-operative associations—locals, regionals and Nationals—by commodities, 
they will be in a position to work out sound production programs and to 
carry these programs into effect. 

“Co-operative marketing has made substantial progress in the past two 
years. Of the 1930 cotton crop the American Cotton Co-operative Asso- 
ciation with 156,000 members handled 2,000,000 bales, while other co- 
operative organizations in that year handled 196,000,000 bushels of grain, 
130,000,000 pounds of wool and mohair and over 8,000,000 head of live- 
stock. 

“A survey of 192 large-scale associations shows that since the creation of 
the Farm Board there has been an increase in membership of 33.4% and 
in volume of productions handled of 28.8%. There has been an increase 
of nearly 70% in the membership of some of the cotton co-operatives. 

“Of greater importance,” in Mr. Wilson’s opinion, “‘than the increases in 
membership and volume of products handled is the fact that through the 
Agricultural Marketing Act the Federal Government has committed itself 
to the marketing of farm products co-operatively. 

And in addition to these gains Mr. Wilson pointed out “‘the great advance 
that has been made in the support of educational institutions, National 
farm membership organizations and by broad-gauge business men and by 
the public generally. 

‘*Bankers and business men who never before appreciated the importance 
of fair returns to farmers now realize that unless the farmer makes a profit 
on the operation of his farm he cannot pay his loans at the bank or his 
taxes for the support of schools and highways so essential to our modern 
life.”’ 

Loans to Co-operatives. 


An important feature of the Agricultural Marketing Act is the revolving 
fund out of which loans are made to co-operatives for expenses of marketing 
operations, for the construction, purchase or lease of facilities, and for 
advances to members when their products are delivered at market. Already 
a total of $300,000,000 has been loaned for these purposes to a total of 106 
associations and $170,000,000 has been repaid. 

“The farmers’ unimpaired buying power is of great concern to the mem- 
bers of the fertilizer industry,”’ said Mr. Wilson. ‘‘It is vital to your wel- 
fare that you become interested in the Nationa’ program for farm better- 
ments. 

“Your co-operation, intelligent leadership, symoxthetic attitude and 
aggressive stand on these questions will be of tremendous importance to 
the ultimate success of the long-time program of farm improvement.” 








Payments Increase on Drouth Seed Loans. 


Repaying in one week more than $1,100,000, or almost 
half as much as they had paid in the whole year up to 
Oct. 16, farmers who received drouth loans from the Farm 
Seed Loan Office increased their total payments to $3,897,858 
on Oct. 23, according to information made available Oct. 
29 at the Seed Loan Office. The ‘United States Daily’’ 
of Oct. 30 further reports: 

Loans aggregating $17,879,663 fall due on Oct. 30. These loans were 
made in Alabama, Arkansas, Louisiana, Mississippi and Tennessee, and 
part of the exceptionally heavy payments during the week between Oct. 
16 and Oct. 23 may be advance payments on these maturing loans, it was 
explained orally at the Seed Loan Office. Additional oral information 
made available at the office follows: 

Because crops are now being liquidated in large volume and because the 
200 field agents of the Seed Loan Office are now active, the office expects 
that payments will increase again during the week ending Oct. 30. Pre- 
dictions are that the payments may go as high as $1,750,000 during those 
seven days. 

The loans which come due at the end of this month are the second series 
to mature; $4,500,000 loaned in the Northwestern States came due at the 


end of September. All these loans are from the $45,000,000 voted by 
Congress last spring for drouth relief. 








President Hoover’s Plan to Stagger Jobs Is Barred 
by McCarl Ruling. 


President Hoover’s organization on unemployment relief 
will have to abandon its plan to use the rotary or staggered 
system of employment in the Federal building program 
under a ruling handed down by Comptroller-General J. C. 
McCarl, on Nov. 5, according to a dispatch on that date 
to the New York “Journal of Commerce,”’ which continued: 


The plan designed to provide more employment during the winter 
months was introduced yesterday to contractors of Washington, which 
was to have been the starting point of a nationwide campaign. Under 
the plan proposed by William A. Starrett, Chairman of the construction 
section of the President’s organization, a worker employed six days a 
week would be reduced to four, providing two days a week for a man 
out of a job. Although the proposal amounts in effect to a wage cut, 
Starrett said the question of actual wage reductions was not and should 
not be involved. 

In a decision to Secretary of the Treasury Mellon, McCarl held that 
however worthy such a proposal might be it could not be adopted under 
the present acts of Congress. The Comptroller cited the law forbidding 
the Government to use the rotary or staggered system. 

Secretary Mellon, in asking a decision, said it had been suggested that 
specifications include the requirement that contractors must employ the 
rotary or staggered system of labor. This would provide for the use of 
two different groups of men, mechanics and laborers, instead of only one, 
and would thus increase employment. These two groups would be em- 


ployed in such fashion that one would be engaged for the first three days 
of the week and the other the last three, or they could be alternated an 
entire week at a time. 

As the McCarl ruling was being transmitted to the Treasury Secretary, 
building contractors here were considering the proposal made to them by 
the President’s organizations to rotate their working hours so that em- 
ployment could be obtained by the skilled and unskilled members of the 
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jobless force in the national capital. At yesterday’s meeting with the 
contractors Chairman Starrett disclosed his plans to tour the country 
Preaching employment rotation to the building trades. 








Federal Buildings to Employ 100,000, According to 
President Hoover—Progress of Public Construc- 
tion Program in Last Two Months Reviewed. 


President Hoover made public on Nov. 4 an estimate of 
the Department of the Treasury predicting that 100,000 
men will be directly and indirectly employed on Jan. 1 next 
in that portion of the Federal building program specifically 
expedited as an aid to employment. The number of men 
now employed was estimated at 50,000. The ‘‘United States 
Daily” of Nov. 5, from which we quote, further reported: 

Two hundred and seven buildings, with an aggregate cost of $229,772,- 
700, are now under construction and 131 buildings at a cost of more than 
$41,000,000 have already been completed. Total authorizations amounted 
to $496 ,584,192. 

The President’s statement was designed to bring the public up to date 
on the building program since his last report on Sept. 1. 

The statement showing the status of the Federal Government’s $700,- 
000.000 public building program follows in full text: 

That portion of the Federal program of aid to unemployment comprised 
in the great expansion of public buildings under the Treasury Department 
shows the following progress since the report of Sept. 1. There are a total 
of 817 projects which have so far been specifically authorized and 222 firms 
of architects are engaged in plans and supervision. The attached tables 
show the progress of individual projects which may be summarized: 

1.—A total of 131 buildings have been completed at a total cost of 
$41,934,569. Sixteen buildings have been completed during the months 
of September and October. 

2.—There are 270 buildings in construction at the first of November 
by contract, at an estimated cost of $229,772,700. There have been 41 
contracts let during the months of September and October with a total 
value in excess of $48,000,000. 

3.—There are 64 projects in which sites have been arranged, drawings 
are completed, for which construction contracts have been invited, of a 
total cost of $19,970,500. 

4.—There are 240 projects in which sites have been selected and on 
which plans are now under way of a total estimated cost of $141,947 .923. 

5.—At the first of this month there were 100 projects in which the sites 
have been determined and are in process of being acquired. The esti- 
mated cost of buildings thereon is $31,133,500. 

6.—There are 12 projects held for amended legislation or for other 
reasons with a total estimated cost of $3,145,000. 

It is estimated that the number of men now directly and indirectly 
employed on this program is 50,000. It is estimated by the Treasury 
Department that the number that will be directly and indirectly em- 
ployed on Jan. 1 is 100,000. 








Governing Committee of New York Stock Exchange 
Votes to Extend Time for Disposal of Rights to 
Additional Memberships. 


On Nov. 4 the Governing Committee of the New York 
Stock Exchange adopted resolutions, which are to be passed 
upon by members, under which the time for the exercise 
of rights to additional members is extended from Feb. 7 
1932 to Dec. 31 1932. The Governing Committee’s action 
postpones the date of expiration in order to give members 
a further period of time in which to dispose of their rights. 
From the New York “Journal of Commerce” of Nov. 6 we 
take the following: 


Under the original plan of increasing the number of seats on the Exchange 
by giving all members a proportionate right or interest in the 275 new seats 
created the rights would have become void after Feb. 7 1932. 

Up to the present there have been sold 1,020 rights of the original 1,100, 
leaving 80 rights for 20 memberships. 


Minimum Price Set. 


The Government Committee’s plan for the sale of the remaining rights 
creates a special committee to have the power until Dec. 31 1932, to sell 
any or all of the seats stil! untransferred on Feb. 7 at a price not less than the 
last contract for the sale of a membership prior to that date. This effec- 
tively pegs the price of memberships made up from the assembly of rights and 
prevents further losses to holders of rights than may have occurred by that 
time. Rights have sold from $125,000 down to $40,000. 

After Feb. 7 owners of unsold rights are to become known as “former 
right holders.’”” Any four of such persons may request the special committee 
to sel] their rights to any applicant for membership approved. The com- 
mittee may draw lots to decide which four right holders are to dispose of their 
rights and may divide the proceeds of the sale among the four persons. 


Other Provisions. 


The resolution approved yesterday requires the minimum price established 
for the last sale prior to Feb. 7 to be by bona fide sale and not a nominal 
consideration. It also provides that holders of rights unsold by Feb. 7 shall 
pay to the Stock Exchange Treasurer $250. 

Persons classified as former right holders after Feb. 7 may sell their 
own memberships without transferring any right or privilege which they may 
have had before the approval of the resolution. 

According to the exchange’s figures, there are at present 1,355 members of 
the 1,375 planned when the original plan of right sales was announced. 
Only six memberships have been created this year to date by the assembly 
of rights. 








Market Value of Bond Issues Listed on New York 
Stock Exchange. 


On Nov. 1 the following announcement was issued by 
the Committee on Publicity of the New York Stock Ex- 
change: 

Because of the great number of requests which the Stock Exchange has 
received, it has decided to make a pre-release each month of the total 
market value and the average market price of all listed bonds, together 


with various sub-divisions. This information has heretofore been first 
available in the monthly statistical bulletin. Hereafter this information 
will be released each month in the following form for your prior information. 

Detailed tabulations will be continued in the ‘‘Bulletin.” 

The Nov. 1 figures follow: 

As of Noy. 1 1931, there were 1,603 bond issues aggregating $52,599,- 
179,992 par value listed on the New York Stock Exchange, with a total 
market value of $41,702,539.146. 

In the following tables listed bonds are classified by Governmental and 
a groups, with the aggregate market value and average price for 



































Market Val ray 

arket ue. . 
United States Government._._..._....._-__..____. $15,105,401,165 $99.40 
eI SS is a oe 11,382,168,707 69.11 
Railroad industry (United States)__..........--.--- 7,877,817,868 72.75 
Utilities (United States)... oe eeencncnccecen 3,303,683,983 87.77 
Industrial (United States) ..................-.---.- 2,565,574,469 69.14 
WON WOU on oo gh Se 1,467 892,954 55.83 
FS a ee nichieninide msibtetntlllinistnacil $41,702,539,146 $79.28 
From the October “Bulletin” of the Exchange we take 

the following: 
DATA ON LISTED BONDS—ALL LISTED BONDS. 
No. of | No. of | Average Par Value of Total Market 
Date. Issuers.| Issues. | Price. Listed Bonds. Value. 

es 1,332 | $94.79 | $35,457,811,674 | $33,611,817,346 

yas 1,367 | 95.98 | 36,995,089,533 | 35,509,211,458 
ome 1,420 | 98.06 | 37,900,053,650 | 37,167,607,468 
PRN: 1,491 | 99.98 | 36,881,320,122 | 36,874,717,458 

824 1,534 | 97.51 ,588,549,854 | 47,379,028,502 
824 1,543 | 95.59 | 49,058,099,434 | 46,392,458,780 
Oct. 1 1930.__.-- 840 1,607 | 97.38 | 50,027,129,653 | 48,715,222,900 
Nov. 1 1930____-- 840 1,615 | 96.47 | 50,191,572,803 | 48,417,892,161 
Pe” eee 837 1,609 | 95.74 | 56,094,547,694 | 47,959,730,628 
Jamz 11931___.-- 838 1,607 | 94.63 | 50,072,879,897 | 47,384,805,889 
Feb. 1 1931____-- 936 1,602 | 9532] 49,881,922,059 | 47,546,190,092 
Mar 1 1931____-- 837 1,605 | 95.53 | 56,108,876,488 | 47,869,817,155 
Apr. 1 1931_...-- 835 1,610 | 95.42 | 50,788,506,210 | 48,463,021,490 
May 1 1931____-- 835 1,605 | 94.34] 50,911,768,944 | 48,282,336,086 
June 1 1931... -- 836 1,608 | 93.67 | 50,848,575,244 | 47,629,698,234 
Jey T1981. 839 1,608 | 94.77 | 51,846,247,978 | 49,132,895,753 
Aug. 1 1931_...-- 842] 1,608 | 93.14 | 51,938,698,878 | 48,375,745,828 
Sept. 1 1931____-- 84298] 1,607] 91.09 | 51,949,752,078 | 47,318,973,356 
Oct. 11931____-- 40 1,605 | 81.70! 52,671,359,575 ' 43,031,447,232 














Banks Notify Corporations and Others to Arrange for 
Distribution of Funds, Following New York Clear- 
ing House Restrictions Against Placing of Brokers’ 
Loans—“Others”’ Reported Transferring Funds to 
Jersey. 


Corporations and individuals for whose account Clearing 
House banks are at present making loans to brokers have 
been notified that under the action recently taken by the 
New York Clearing House Association to ban loans for the 
account of “‘others,’’ they must decide by next Monday 
what disposition they intend to make of the funds that they 
now are employing in the call market. The New York 


Times” of Nov. 19, noting this, added: 

Loans for the account of ‘‘others’’ now amount to $169,000,000, against 
a total of nearly $4,000,000,000 in September 1929. Bankers expect no 
disturbance of any kind incident to the calling of these loans next Monday, 
since the amount involved is so small that it can easily be taken over by 
the banks themselves. 

Some of the money, it is expected, will be placed with non-clearing bank® 
and private banking institutions for employment in the call market, bu® 
it is the general opinion that in the future these so-called ‘‘bootleg’’ brokers 
loans will be of much smaller volume than formerly. 


According to the New York ‘“‘World-Telegram”’ of Nov. 10 
the ban of the New York Clearing House Association 
against making loans for “others’’ is rapidly coming to a 
head, with the result that a number of independent figures 
in the call loan market are advising their banks to transfer 
the proceeds of loans to banking institutions in New Jersey. 
The action of the Clearing House was referred to in our 
issue of Nov. 7, page 3028. 








Trusts May Evade Ban on Call Loans—Investment 
Concerns Expect to Place Funds Without Clearing 
House Aid—To Use Lure of Deposits. 


The decision of the New York Clearing House Association 
late last week to prohibit member banks from continuing 
the practice of placing brokers’ loans for the account of 
non-banking interests was of vital interest to the general 
management of investment trusts, said the New York 


‘‘Times” of Nov. 8, which went on to say: 

Almost since the beginning of the investment trust movement in this 
country, trusts have placed substantial amounts, if not all of their free cash 
in the call-loan market for the obvious reason that at almost all times a 
greater return has been possible on loans than on interest on deposits. 

The Clearing House action may cut materially into the income that 
trusts have received from call loans, but the general] feeling among trust 
executives is to the contrary. 

One executive said quite definitely that he knew many small banks, not 
members of the Clearing House Association, would be glad to place call 
loans for his trust in return for getting his deposits. 


Talk of Forming Loan Groups. 

Another executive predicted that if the business of placing such loans 
became too overwhelming for the small banks, loan groups for money would 
actually be formed when the next prolonged rally in security prices came. 
This man said no such measure as that just adopted by the Clearing House 
could ever restrain people and institutions from placing their free cash in 
the call market. 
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Such a money-lending market, he said, would not only be able to fil! the 
need of those desiring to enter the call-money market, but should prove 
to be very lucrative if placed on a commercial basis. It would be expected, 
he said, that such an agent would demand a small fee for placing money, 
but even that would provide a handome return in a loan market such as 
existed in 1928 and 1929. 

The advantages of the call-money market to investment trusts are evident 
when it is noted that in 1929 call-money rates were as high as 20% for a 
while, and that they remained around 15% for many months. Some trust 
leaders admit that such great yield was in some cases a temptation for trust 
executives not to put their money into securities, where, under the generally 
accepted meaning of the term investment trust, they really belong. 

At times in 1929 the percentage of investment trust assets in the call- 
money market ran as high as 10% and at most times it exceeded 5%. 
Even during the depression, when money rates have gone away down, 
those trusts that have any cash, keep at least part of it in call loans—as 
much as can be placed. 


Trusts Expected More Call Loans. 


These trusts have looked forward to being able to use this source of in- 
come, at least when waiting to make security commitments in the new 
prosperity they are anticipating, as indicated in their disapproval of the 
Clearing House action. 

There have been some signs of bitterness toward this action, which many 
never had expected until two weeks ago, when it was announced that the 
measure was under consideration. Some executives have secretly accused 
the large banks of manipulating the whole call-loan market into their own 
control—of shutting outsiders off from this lucrative form of investment— 
not for the purpose of protecting the public, but merely to further their 
own interests. 








Increase in Outstanding Bankers’ Acceptances—Gain 
of $43,419,901 During October—Total Now $1,- 
039,784,979. 

After a steady decline in volume each month since Nov. 
1930, the bankers’ acceptance total as of Oct. 31 was reported 
on Nov. 12 by the American Acceptance Council to be $43,- 
419,901 greater than at the end of the preceding month. 
This increase places the total at $1,039,784,979 compared 
with $1,508,243 ,726 on October 31 1930, a decrease of $468,- 
458,747. In making known these figures Robert H. Bean 
Executive Secretary of the American Acceptance Council, 
said: 

The feature of the current report is the unusually heavy gain in the total 
of acceptances based on goods in Domestic Warehouses. This class of bills 
increased $51,391,348 during the month, thus wholly accounting for the 
better showing in the total volume. It clearly marks the beginning of the 
seasonal movement of agricultural commodities such as cotton, grain, 
tobacco, beet sugar and canned goods, from the production point to ware- 
house distributing locations. The next evidence of this movement should 
be seen in an increase in exports. 

The gain in warehouse credits in the current report is almost exactly 
the gain reported for this type of bills on the corresponding months in 1930 
when they increased from $174,000,000 in September to $234,000,000 in 
October. 

Aside from the warehouse credit acceptances, other types of bills varied 
only moderately in volume. Export bills increased $3,515,000 and Dollar 
Exchange bills increased $1,177,000. 

Acceptances based on goods shipped between or stored in foreign countries 
declined $7 ,922.000 to $330.483,271 the lowest figure since August 1929. 
Domestic shipment credits went off $4,014,000 and Import acceptances 
dropped $727 ,00U. 

Just as the increase in volume was found in one type of acceptance credits, 
the gain is also reported in one banking center. New York banks increased 
their acceptance liability during October by $47,000,000 while other Fed- 
eral Reserve districts showed only moderate gains or losses which nearly 
offset each other and were without particular significance. 

Outside of New York the Dallas Federal Reserve District had the best 
increase as the banks are now reporting their seasonal cotton crop accept- 
ances. While the present total of Texas Acceptances amounting to $4.- 
100,000 is considerably under the 1930 total of $6.300,000, due allowance 
must be made for the lower 1931 cotton prices, as well as for the reduction 
in cotton shipments both domestic and foreign. 

Through the agency of the Farm Board and the large cotton exporters 
large quantities of the current cotton crop will be financed this year by 
acceptance credits giving the bill market an excellent volume of domestic 
acceptances, either of the warehouse or shipment type. 

Recent changes have brought bill market rates to a level that is considered 
more nearly in keeping with money market conditions. On November 
9 the 26th change in rates since Jan. 1 was made effective. The immediate 
effect of this lower rate has been to bring out a fair volume of the new bills 
from the accepting banks, thus giving the dealers a slightly better assort- 
ment and volume with which to fill their increasing demand. 

: aoe prevailing rates and those for the end of the previous month are as 

ollows: 


Nov.11. Oct. 30. | Nov. 11. Oct. 30. 
SSUES 3-3 CC ae) ee 3%-3% 3%4-3% 
_ BEES ae 3%-3 ot See, 4 -3% 44-44 
SEE eae 3%-3 B96". [300. ce cacacs 4 3% 44-44 


Details, as supplied by Mr. Bean, follow: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS. 




















Federal Reserve District. Oct. 31 1931. Sept. 30 1931. | Oct. 31 1930. 
$71,185,960 $81,273,197 $137,395,045 
827,541,914 780,785,075 | 1,108,445,904 
17,201,582 17,667,152 25,836 334 
17,780,507 19,262,532 24,098,970 
3,360,039 3,655,470 8,302,026 
9,507,975 7,110,001 21,661,842 
51,827,390 50,708,274 100,167,902 
1,935,727 1,831,182 4,324,452 
3,116,137 2,678,216 6,691 896 
399,970 600,000 500.000 
4,115,621 1,555,594 6,361,609 
31,812,157 29,238,385 64,457,746 
EE $1,039,784,979 | $996,365,078 |$1,508,243,726 
Ne cca ceeidicnaitniinmall Adiibchmberinsntoee 43,419,901 FF seks achenial as 
Pitinasskknteesbadesens!  shusnceace © Sceincasud 468 458,747 











CLASSIFIED ACCORDING TO NATURE OF CREDIT. 





















Oct. 31 1931. | Sept. 30 1931. | Oct. 31 1930. 

GOD ...xc wicis nininepsnwin > enaihinninetiel $172,954,392 $173,681,770 $244,106 ,885 
RAP. cscedsanscctocenasacns 260,911,065 257,395,744 407 .090 .647 
Domestic shipments. -—.-.- sins 23,675,207 27,689,635 31,340,578 
Domestie warehouse credits... ~~ - 213,869,725 162,478,377 234 989,437 
Dollag GxthaGG®... conscatcczce+a 37,891,319 36,714,277 57,812,207 
Based on goods stored in or shipped 

between foreign countries. ---..-. 330,483,271 338 405,275 532,903,972 





AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPTANCES 
OCTOBER 13 TO NOVEMBER 12. 














Dealers’ Dealers’ | Dealers’ Deaters’ 

Days— Buytng Rate.) Selling Rate.| Day3s— Buytng Rate.| Selling Rate, 
= 3.3125 3.1009 Sa ae 3.6057 3.3557 
RR 3.3125 3.1009 i SpE 4.2596 4.0192 
Titeorecnase 3.3173 3.1057 aS eet 4.2596 4.0192 























Montreal Stock Exchange Removes Minimum Bond 
Prices. 

The Montreal Stock Exchange has removed price mini- 
mums on all bonds, according to Montreal advices to the 
‘‘Wall Street Journal’ of Nov. 12; the paper from which 
we quote added: 


This action follows removal of price restrictions on stocks by both the 
Montreal and Toronto Exchanges which had put restriction measures 
into effect when England suspended the gold standard. 


The removal of these restrictions affecting stocks was 
noted in our issue of Nov. 7, page 3007. 








Reorganization Plan for Montreal Brokerage Firm of 
McDougall & Cowans Approved by Creditors. 


Further referring to the affairs of the Montreal brokerage 
house of McDougall & Cowans, which failed Oct. 5 last, it 
is learned from the Montreal ‘‘Gazette’’ of Nov. 11 that the 
company’s creditors at a meeting the previous day ratified 
“by an overwhelming majority, both as to value of claim 
and number,’’ the reorganization plan proposed by the 
partners and approved by the trustee, Hon. Gordon Scott, 
and by the inspectors appointed as creditors’ representatives. 
The Montreal paper continuing said in part: 

Very pertinent to the same end was the announcement by Hon. Gordon 
Scott, that J. W. McConnell had assumed the responsibility of arranging 
for the necessary capita) for the partners of the firm to recommence opera- 
tions, which capital, in fact, has been provided by a few good friends of 
the old firm. Much applause greeted this statement. It now remains 
solely for the Court to approve this scheme of arrangement, involving the 
formation of a realization company, to make the composition complete, 
and enable the partners to recommence business. 

At the outset of the meeting, Hon. Mr. Scott announced that he had 
received voting letters from creditors of whom, in point of value, 91.4% 
favored the proposed plan: one-fifth of one per cent opposed it, while the 


balance of 8 4%, not having voted, were assumed to oppose it. Numeri- 
cally, 76.8% were in favor 1-3 of 1% in opposition, and 22.9%, not having 


voted. were assumed to oppose. * * * QOhjertions were then raised 
by Messrs. Kaiston, O’Donnell and Cotter. representing « tients in Ottawa, 
Montreal, Plattsburg and Ausahle Chasm. Their objection took the 
form of a resolution providing that the 60% of the net prefits of the re- 
organized firm, accruing to the realization company for the payment of 
creditors, should be first applied to the settlement, pro rata, of such claims 
as are not dischargeable by a discharge in bankruptcy. This led to con- 
siderable discussion. but on a vote being taken, the amendment was sup- 
ported by claims representing only $26,371, while Hon. Gordon Scott 
voted proxies representing an amount in excess of $4,355,400 against the 
amendment, defeating it. 

At the conclusion of the meeting, Purvis McDougall, senior partner of 
the firm, addressed the gathering briefly. He thanked the creditors for 
their having placed their confidence in him and his partners, and added 
that every effort would be made to the full discharge of their obligations, 
with the utmost expedition. 

The next step in the situation will be circularizing creditors to the effect 
that since they have approved the plan of re-organization, t now remains 
for the court's approval to permit the firm re-entering business. 

In reply to a questioner, Hon. Gordon Scott stated that no announce- 
ment could be made at this early date as to whether the firm would re-open 
its branch offices in Toronto, Ottawa and other cities. That would depend 
solely on business exigencies. 


The failure of McDougall & Cowans, was noted in our 
Oct. 10 number, page 2358. 








Failed Brokerage House of Greenshields & Co., Mon- 
treal, Submits Offer to Creditors. 


The Montreal brokerage firm of Greenshields & Co., the 
failure of which on Oct. 5 last was noted in the ‘“‘Chronicle”’ 
of Oct. 10, page 2358, has presented a plan to its creditors 
for a realization company along the lines of that offered 
by McDougall & Cowans of Montreal. The plan is pre- 
sented by the partners of the concern and endorsed by the 
trustee. Montreal advices to the Toronto “‘Financial Post’”’ 
of Nov. 7, from which the above information is obtained, 
continuing said: 

The new realization company, if the plan is approved, will receive 60% 
of the net profits of the reorganized brokerage firm and will be controlled 
by the creditors. Directors will number nine, being made up of the 


trustee, five inspectors and three members of the firm of Greenshields & 
Co., namely, R. O. Johnson, R. D. Bel! and Joseph Copeman. 


Will Receive Debentures. 


Unsecured creditors are to receive debentures up to the amount of 
their proven claim in the realization company which will bear interest 
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at the rate of 3% per annum, with this rate to be cumulative from the 
date on which the assignment was made, namely, Oct. 5. 

When the realization company has discharged all of the obligations 
of Greenshields and Co. control will then be handed over to the partners 
of the firm. The plan calls for complete payment of all debts by Jan. 
31 1939, with interest at 3%. 

Under the proposed plan, the firm would be released from bankruptcy 
as soon as the creditors approved the proposal. The plan also gives con- 
sideration to a possible merger of the firm with other houses, stipulating that 
the realization company shall still receive the same percentage of profits 
accruing to the partners. 

The formal proposal is signed by the partners of the firm as follows: 
R. O. Johnson, R. D. Bell, Raymond Allan, Joseph H. Copeman, H. L. P. 
Stephenson, P. Barry German, and by C. G. Greenshields, as executor 
of the estate of the late John Gordon Greenshields. 


Pay at Any Time. 
Payments by the realization company to creditors will be made at any 
time, as funds become available for the purpose. 


A meeting of creditors has been called for Nov. 26, at which gathering 
the plan will be considered and passed on. 








322,286 Individuals Own Shares of 16 Leading New 
York City Banks—Numbe~ Compares With 21,869 
Stockholders in 1920—Public Utilities Only Other 
Group Showing Similar Gain. 


The stockholders of 16 leading New York City banks 
and trust companies now number 322,286, against 21,869 
in 1920, an increase of 1,374%, according to a survey just 
completed by Hoit, Rose & Troster, specialists in bank 
and insurance company shares. No other group of stocks 
in the United States, it is stated, with the exception of the 
public utility group has experienced such an increase in 
stock ownership. It is further stated: 


The market value of the outstanding shares of the 16 banks, the firm 

points out, is at present approximately $2,114,720,000, which total com- 
pares with $638 978,500 in 1920, and with an average valuation of $9,063,- 
045,000 in 1929. 
The yield of the 16 stocks on the average makes a very interesting show 
ing. The present yield is approximately 6.25%, virtually the highest 
for any period in the past 11 years. In 1921 the yield was 6.10%, and 
in 1929 went as low as 2.11%. The present yield is considered more sig- 
nificant because of the abnormally low money rates prevailing during 
1931, compared witi the high rates of 1921. 


Commenting upon the above figures the firm says: 

One of the most significant developments of the past decade has been 
the emergence of New York City bank stocks as popular investments. 
Twelve years ago bank stocks were owned only by the wealthiest people, 
but reduction in par values, creating moderate-priced issues accessible 
to the general public has resulted in a wide distribution of stock ownership 

The result of this large public ownership has made bank stocks more 
readily marketable. Twelve years ago bank stocks were quoted with 
wide spreads between bid and asked prices and quotations on some leading 
issues were even nominal. To-day, they command a _ well-organized 


and extremely active market, where thousands of shares are bought and 
sold daily. 








H. Hentz & Co. to Observe 75th Anniversary of Found- 
ing of Firm Next Week. 


H. Hentz & Co., members of the New York Stock and 
other leading exchanges, will observe the 75th anniversary of 
the founding of the firm next week. In the three-quarters of a 
century of its existence, the firm, which was founded by the 
late Henry Hentz, has witnessed many notable changes in 
the financial and industrial life of the country. Incident to 
the anniversary it is stated: 

At the age of twenty-two, Henry Hentz came to New York from Phil- 
adelphia to enter the cotton brokerage business. This was in 1856, and 
on Nov. 15 of that year he rented a small office at 5 Hanover Street and 


hung out asign, ‘‘H. Hentz & Co."" He had only $700 capital, but a wealth 


of ambition and energy. In a few years his firm became an outstanding 
factor in the cotton business. 


Mr. Hentz was one of the organizers, a charter member and later Presi 
dent of the New York Cotton Exchange, the first organized for trading 


in cotton futures. He was also a founder of the New York Coffee Exchange 
(now the New York Coffee & Sugar Exchange). 


Originally specializing in cotton trading, H. Hentz & Co. during the 
present century has branched out extensively in the securities field, and is 
now one of the leading members of the New York Stock Exchange. 


Besides membership in the New York Stock Exchange and 
New York Curb Exchange, H. Hentz & Co. are members 
of the New York Cotton Exchange Wool Associates of the 
New York Cotton Exchange, New Orleans Cotton Exchange, 
New York Coffee & Sugar Exchange, New York Produce 
Exchange, Chicago Board of Trade, Winnipeg Grain Ex- 
change, New York Hide Exchange, Rubber Exchange of 
New York, New York Cocoa Exchange, National Raw Silk 
Exchange, National Metal Exchange, Liverpool Cotton Asso- 
ciation Chicago Curb Association, Detroit Stock Exchange, 
Liverpool Sugar Exchange, Ltdc., and United Terminal Sugar 
Market Association. Branch offices are maintained in a 
number of important cities in this country, as well as in 
Berlin, Nice and Paris. 

The partners of the firm are Dr. Herman B. Baruch, 
Jerome Lewine, Hartwig N. Baruch, Edmund W. Fitz- 
gerald, Rudolph Zenker, Sherman N. Bijur, Arthur J. 
Neumark, Sylvan E. Weil and Lewis D. Rabin. 











Moderate Recovery in Insurance Stocks During 
October. 


Insurance stocks were inclined to share in the general 
recovery during October, but several issues were sluggish 
and a desultory rise resulted, Hoit, Rose & Troster report. 
Opening Oct. 1 at 35, the firm’s weighted averages touched 
a new 1931 low of 32 on Oct. 5, but rose Oct. 24 to 39 and 


closed Oct. 31 at 38 for a net gain for the month of 3 points: 
It is further stated: 

The stocks that featured were Globe & Rutgers, Westchester Fire. 
Providence Washington, Hartford Fire and Home Insurance. 

Calculated on closing bid prices, the range for the month was as follows: 





























Opening | 1931 Low High Close. Net 
Oct. 1. Oct. 5. Oct. 24. Oct. 31. | Change 

Aetna Casualty......_.... 48 45 50 45 3 
Os one nancancau 30 29 35 33 3 
Bee Ls oud so 30 27 30 28 2 
American (Newark) ________ 12 11% 13% 13% 1% 
Continental Casualty_t____ 16 14 17 18 2 
Globe & Rutgers__..______ 270 250 300 300 30 
Great American._....__... 16% 15% 20 19% 2% 
MN See ole sineanw nomen 10 9% 13% 123% 23% 
ee , OE, 16% 16 20 20% 3% 
ee ae aa ee 14% 14% 17 17 2% 
Bartiord Fire... ........._ 36 45 45 5 
Home Insurance. __..._____ 17% 16% 23% 22 Al 
National Casualty._...._.- 11 10% 11% 12 1 
National Liberty_......__- 4% 4% 6% 5% 1% 
Providence Washington... _- 29 26 37 35% 6% 
PI ee 4d 39 46 4a pes 
pio, Bre Se ee 550 480 550 550 Bet ig 
United States Casualty.._.- 30 25 20 18 12 
United States Fire......... 28 27 30 30 2 
FFE eiccninsda cummins 20 20 27 27 7 i 

Weighted average.__..._ 35 32 39 38 3 











Senator Glass Calls Subcommittee Meeting for Nov. 25. 


Senator Glass (Dem., Va.) has ealled his subcommittee 
which is making a study of the National and Federal Reserve 
banking systems for a meeting on Nov. 25, according to the 
‘‘Wall Street Journal’’ of Nov. 13, which stated that the 
Senator said he had a program to present to the Committee 
but would not reveal its nature. 








Rediscount Rate of Atlanta Federal Reserve Bank 
Reduced from 3% to 34%. 

The Federal Reserve Bank of Atlanta yesterday (Nov. 13) 
advanced its rediscount rate from 3% to 34%, effective 
Nov. 14. This is the first change since Jan. 10 when the 
rate was reduced from 34%. 








Reports to New York Federal Reserve Bank Regarding 
Commercial Paper Outstanding. 
On Nov. 13 the Federal Reserve Bank of New York issued 
the following announcement: 


Reports received by this Bank from commercial paper dealers show a 
total of $210,000,000 of open market commercial paper outstanding on 
Oct. 31 1931. 








An Empty Bill Market—Robert H. Bean of American 
Acceptance Council Says Nationally Developed 
Supply of Bills by Strong Key Banks Could Be 
Easily Handled in Times of Abnormal Volume. 


The standstill condition of the bill market is discussed 
editorially by Robert H. Bean, Executive Secretary of the 
American Acceptance Council, in the Council’s Bulletin of 


Oct. 31. We give herewith Mr. Bean’s comments: 

Very seldom does the bill market come to the standstill condition of the 
past two weeks. 

Since the middle of October the daily experience of the dealers has been 
one of good buying orders with but very scant offerings by the accepting 
banks. 

The situation is not surprising in view of the virtual sell-out to the 
Federal Reserve Banks of all available prime eligible bills. 

How completely the market ‘as cleared of bills can be appreciated when it 
is shown that of an estimated total of bills of all classes and maturities on 
Oct. 21 amounting to $960,000,000, the Federal Reserve Banks held 
$837 000,000, of which $769 ,000,000 were for their own account and $68,- 
000,000 were for the accoount of foreign correspondents. 

Of the remaining $123 ,000.000 outside the System banks, the bill dealers 
held about $35,000,000, about $20,000,000 were of bills of interior banks 
not at present in demand and about $15,000,000 were of bills of an in- 
eligible nature, for one reason or another. 

This left approximately $53,000,000 as the sum total of all bills out- 
standing or in the bank’s hands, an amount sufficient for about a half- 
day business in a normal market. 

Within a few days the dealers portfolios were down to a little over $15,- 
000,000 in the aggregate, the banks had no bills to sell and the market 
was able to start on the new rate basis with such a supply of new or green 
bills as the banks created from day to day. 

Itis not unlikely that there will be an inadequate supply of bills for some 
weeks to come even if the dealers are able to buy all bills from the banks 
immediately upon acceptance. 

Heretofore there has been an ebb and flow of bills that has kept the 
wheels moving but on this occasion nearly all the bills are in the Federal 
Banks and as the Federal buys from but never sells to the market the total 
bill volume is therefore locked up to be held until maturity. 

With such large holdings, there will of course be a good volume of ac- 
ceptances running off each day but such bills as are subject to renewal 
will find their way into the open market rather than directly back to the 
Federal Reserve Bank. 
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The local problem of supply and demand could more easily be solved if 
the bills of all strong outstanding banks in the dozen or more centers 
throughout the United States were given a rating in the New York market 
that would insure their prompt sale at prime rates. 

Interior banks are gradually and very steadily retiring from the ac- 
ceptance business because of their inability to dispose of their bills even 
at a penalty rate. 

In 1930 banks outside the New York and Boston and Chicago Federal 
Reserve Districts were creating 14% of the total volume while at present 
they are doing only 8% and their activity is growing less each month. 

This question of the concentration of business as it has developed in 
past years, and which is now partly responsible for the present dried up 
market supply is worthy of consideration, as the acceptance business 
enters that will probably be its greatest opportunity in world trade fi- 
nancing. 

A nationally developed supply of bills made by 50 to 75 strong key 
banks, at present almost entirely out of the acceptance business, could be 
easily handled by the market in times of abnormal volume and be extremely 
helpful in a situation such as we now have. 

All these good banks need is the assurance of a market for the bills, which 
would match, in the qualities of safety and liquidity, the best bills of the 
present leading accepting centers. 





Short-Term Municipal Paper and Policy of Federal 
Reserve Bank. 


From the New York ‘‘Times’’ of Oct. 28 we take the 
following: 

Reports that the Federal Reserve Bank had inaugurated an aggressive 
policy of purchasing municipal short-term paper are wide of the mark, as 
any municipal dealers who took their holdings to the Federal Reserve 
Bank yesterday discovered. At the present time the Reserve Bank’s 
first obligation is to stay as liquid as possible while at the same time giving 
free accommodation to the banks. However, gilt-edgeshort-term municipal 
obligations may be, the Federal Reserve is not likely to welcome a sub- 
stantial offering of such paper. In view of the large export movement 
of gold it is likely, naturally, to look with most favor upon that class of 
paper which is eligible as collateral behind Federal Reserve note circulation, 
in which category municipal paper does not fall. 











Notice to New York State Bank Depositories Regarding 
Use of Unmatured State Bonds as Security. 


Supplementing the item in our issue of Nov. 7, page 3030, 
we have received from the New York State Department of 
Taxation and Finance, at Albany, the following information 


under date of Nov. 7: 

Our letter dated Oct. 15 addressed to the banks of this State which are 
depositories for general fund money read as follows: 

“It is thought advisable to bring to the attention of banks which are 
depositories for General Fund money that under the State Finance Law it 
is permissible for banks to deposit as security to guarantee such money, 
unmatured bonds of the State of New York, any issue, and also Port of 
New York Authority bonds series C. 

“Correspondence would indicate many banks are unaware of this pri- 
vilege, and hence this office beings it to your attention at what seems an 
opportune time.”’ 








E. A. Goldenweiser of Federal Reserve Board, Testifying 
Before Senate Committee on Proposal to Establish 
National Economic Council, Estimates Hoarding 
of Public at $1,000,000,000. 


Pictures of the situation arising out of the present economic 
depression were given in Washington on Oct. 22 by Dr. E. A. 
Goldenweiser, Director of Research and Statistics of the 
Federal Reserve Board, before the sub-committee of the 
Senate Committee on Manufactures, which is considering 
a program to establish a national economic council. As 
to his presentments to the sub-committee we quote the 
following from the Washington accounts to the New York 
“'Times’’: 

Dr. Goldenweiser submitted many charts and figures to show the effect 
of the stock market decline which began in October 1929. He said that 
there had been a steady decrease in freight loadings and that the net opera- 
ting income of railroads dropped from $1,250,000,000 in 1929 to $875,- 
000,000 in 1930. 

Employment on the railroads decreased from 1,760,000 workers in July 
1929, to 1,300,000 to-day, he said. Bank failures numbered 491 in 1928, 
he stated; in 1929 they increased to 642 and in 1930 to 1,345. The deposits 
in the suspended banks reached $138 ,000,000 in 1928, $234,000,000 in 1929 
and $865,000,000 in 1930. 

Dr. Goldenweiser expressed a view that the principal factor in bank 
suspensions was a decline in real estate values and the value of securities. 
He estimated the total amount of hoarded money in the United States at 
about $1,000,000,000. 

Dr. Goldenweiser said that there are now only a few industries showing 
any substantial amount of production, the most prominent being the giass 
industry, principally because of an increased demand for household presery- 
ing jars and other containers. 

The witness said that department store sales had declined about 20% 
from June 1929 to August 1930. 

Dr. Goldenweiser blamed the continued depression in part on a state of 
fear which is causing the public to keep down buying. 








Federal Reserve Board’s Preliminary Report on Depart- 
ment Store Sales in October. 

Preliminary figures on the value of department store sales 
show an increase from September to October of somewhat 
more than the estimated seasonal amount. The Federal 
Reserve Board’s index, which makes allowance both for 
number of business days and for usual seasonal changes, was 
86 in October on the basis of the 1923-1925 average as 100, 
compared with 84 in September and 88 in August. 


In comparison with a year ago the value of sales for 
October, according to the preliminary figures, was 15% 
smaller. The aggregate for the first 10 months of the year 
was 10% smaller. 

PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO. 














Jan. 1 Number of | Number 
Federal Reserve District. October .* to Reporting of 
Oct. 31.* Stores. Cities. 

—9 —7 102 31 
—10 —8 56 29 
—22 —l1 43 18 
—20 —12 48 16 
—12 —5 57 24 
—21 —11 30 19 
—16 —13 60 31 
—15 —13 20 10 
—12 —< 20 il 
—20 —11 27 14 
—23 —15 19 7 
—13 —10 83 29 
—15 —10 565 239 




















*October figures preliminary: in most districts the month had the same number 
of business days this year and last year. 








John T. Moore Elected Managing Director of Louisville 
Branch of St. Louis Federal Reserve Bank. 

At a meeting of the board of directors of the Federal 
Reserve Bank of St. Louis on Nov. 4, John T. Moore was 
elected Managing Director of the Louisville Branch for 
the unexpired term of W. P. Kincheloe, resigned, ending 
Dec. 31 1931. Mr. Moore has been Cashier of the branch 
since its opening in 1917. 

The directors also, at the same time, elected Chas. A. 
Schacht, one of the Controllers of the parent bank, as 
Cashier of the Louisville Branch, to succeed Mr. Moore. 
Mr. Schacht entered the employ of the Federal Reserve 
Bank of St. Louis in 1917, and was elected a Controller 
in 1927. 








New Offering of 91-Day Treasury Bills to Amount of 
$75,000,000 or Thereabouts. 


A further issue of 91-day Treasury bills was announced by 
Secretary Mellon on Nov. 8, offered to the amount of $75,- 
000,000 or thereabouts. Tenders for the issue were received 
up to 2 p. m. Eastern Standard time yesterday (Nov. 13) 
at the Federal Reserve Banks and their branches. It is 
stated that the purpose of this issue is to retire $60,280,000 
of maturity Treasury bills, and to provide for current oper- 
ating expenses of the Government. The new bills (sold on 
a discount basis to the highest bidder) will be dated Nov. 
16 1931 and will mature on Feb. 15 1932. They will be 
issued in denominations of $1,000, $10,000, $100,000, $500,- 
000 and $1,000,000 (maturity value); the bills will be payable 
without interest on the maturity date. A similar amount 
of bills ($75,000,000 or thereabouts) was offered a week ago, 
and the results of that offering were indicated in these 
columns Nov. 7, page 3033. As stated therein the amount 
of bids accepted was $75,173,000, at an average price of 
99.492, the average rate on a bank discount basis being 
about 2%. From its Washington bureau Nov. 8 the New 
York “Journal of Commerce” reported the following: 


The average cost of the Government’s 90-day paper, which jumped from 
less than a % of 1% three months ago to a maximum high for bills of 2.69%, 
has fallen off considerably in the last week. The bills to go on the market 
to-morrow (Nov. 9) were sold at an average cost of about 2%. 

This encouraged Treasury officials who had been considerably worried 
at the prospects of meeting the retirements of nearly $1,000,000,000 in 
certificates and notes Dec. 15. With 90-day paper at over 2%%, it would 
have been necessary to pay substantially higher rates for the refunding 
issues than the 34% on the maturing notes and the 1 % % on certificates. 


Doubts on Bond Issue. 


It is now believed that unless there is another tightening of the market, 
the new issues in December can be floated at fairly reasonable rates, al- 
though probably not as low as the rate on the maturing certificates. Orig- 
inally, before money hoarding and gold exports had tightened the money 
market, it had been planned to float a bond issue of probably $500,000,000 
in December. Whether this will be possible now, with rates higher, is a 
question. 

Within the next two or three weeks the Treasury will conduct a careful 
study of the market in order to reach a decision as to the December issues. 
It was suggested that a new series of five-year notes might be authorized 
to refund maturing notes. Certificate issues are anticipated in December, 
whether there is a bond or note issue. 

Officiais expressed doubt whether the Treasury would be able to call the 
$1,933 ,528 ,300 of the First Liberty Loan next June, unless conditions change 
materially. There is a 34% rate on $1,392,239,350 of the First Liberty 
$536 285,000 bears 44% interest and the remainder 4%. There was a 
possibility that the Treasury might call the 4 and 44% bonds, provided 
they could be refunded at lower rates. 

Secretary Mellon’s announcement (Nov. 8) of the new 
offering of bills follows: 

The Secretary of the Treasury gives notice that tenders are invited for 
Treasury bills to the amount of $75,000,000, or thereabouts. They will 
be 91-day bills; and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve Banks, or the branches 
thereof, up to two o'clock p. m., Eastern Standard time, on Friday, Nov. 
13 1931. Tenders will not be received at the Treasury Department, Wash- 





ington. 








Nov. 14 1931.] 


FINANCIAL CHRONICLE 


3191 








The Treasury bills will be dated Nov. 16 1931, and will mature on Feb. 
15 1932, and on the maturity date the face amount will be payable without 
interest. They will be issued in bearer form only, and in amounts or de- 
nominations of $1,000, $10,000, $100,000, .$500,000 and $1,000,000 (ma- 
turity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve Banks 
or branches upon application therefor. 

No tender for an amount fess than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 13 
1931, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcements of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders., and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or re- 
jection thereof. Those submitting tenders will be advised of the acceptance 
or rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on Nov. 16 1931. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof wili also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, 
or otherwise recognized, for the purposes of any tax now or hereafter im- 
posed by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
fssue. Copies of the circular may be obtained from any Federal Reserve 
Bank or branch thereof. 

The Treasury Department announced Friday night that 


the tenders for the above bills had amounted to $255,289,000. 
The highest bid was 99.550, equivalent to an interest rate of 
about 1.78% on an annual basis. The lowest bid accepted 
was 99.469, equivalent to an interest rate of about 2.10% on 
an annual basis. The total amount of bids accepted was 
$75,410,000. The average price of Treasury bills to be issued 
is 99.489. The average rate on a bank discount basis is 
about 2.02%. 








C. F. Childs & Co. Awarded $25,000,000 of $75,173,000 
91-Day Treasury Bills Dated Nov. 9. 

C. F. Childs & Co., specialists in United States Govern- 
ment securities, was awarded an allotment of $25,000,000 
or approximately one-third of the entire recent issue of 
$75,173,000 of 91-day Treasury bills dated Nov. 9. The 
highest bid for the issue was 99.55 and the lowest bid ac- 
cepted was 99 458. The offering was referred to in these 
columns Nov. 7, page 3033. 








President Hoover Reports Decrease of $17,000,000 in 
Navy Budget—No Decrease in Personnel of Navy. 


A statement issued by President Hoover on Nov. 12 indi- 
cates a cut of $17,000,000 in the appropriations for the 
Navy for the fiseal year beginning July 1 1932. The Presi- 
dent’s statement follows: 


The Navy budget which will be presented to Congress for the fiscal 
year beginning the first of next July has been fixed at $343,000,000. This 
is a decrease of about $17,000,000 under the appropriations for the present 
fiscal year. It is a decrease of about $59,000,000 from the $401 ,000,000 
originally proposed by the Navy some months ago and prior to the devel- 
opment of the evidence of a large deficiency in the National budget. 

This budget for the next fiscal year does not decrease the personnel 
of the Navy below its present status by a single man. It does not decom- 
mission any fighting ships, although the rotation plan will be continued. 
It does not propose to abandon any of the navy yards at the present time, 
although the Navy officials are convinced that the products of some of 
these yards could be made more cheaply elsewhere. To close these yards 
would produce undue hardship to labor at the present time. The budget 
provides for the maintenance of the frigate Constitution and for the mainte- 
nance of the Navy bands. It is proposed to take care of the problem of the 
Philadelphia hospital in conjunction with the Veterans’ Bureau. 

In the matter of appropriations fer ‘‘increases in the Navy,’’ that is, 
for the expansion of combatant ships, the program is set up in such fashion 
that $57,000,000 will be expended either through appropriations or from 
carryovers in the fiscal year beginning the first of next July. This is an 


increase from the $53.000,000 estimated expenditure this present fiscal 
year, and it is interesting to note the amount of actual expenditures on this 
item since 1926: 





$25,249,796 , 1980. .......------ee--- ee 49 872,209 
27,430,330 | 1931. .-.------------------ 37,944,048 

ence 36,934,985 | 1932, est. Nov. 1 1931------ 53,375,000 
46,758,720 | 1933, proposed ------.------ 57,000,000 


The budget provides for the continued construction of every one of 
the treaty ships authorized by Congress except six destroyers. The de- 
ferment of these six destroyers out of eleven authorized has not only been 
a measure of economy but a policy of maintaining even construction in de- 
stroyer programs and maintenance of evenness of employment in the yards. 

The program proposed under this budget will not decrease, but will 
slightly increase, the total direct and indirect employment in the Navy in 
naval construction in the next fiscal year over and above that of the present 
year. The tonnage of combatant ships actually in construction by the 
United States to-day is nearly double that of Great Britain, and in addition 
we are engaged in the modernization of three battleships. 





These are times when the American people have a right to rigid economy 
on the part of their Government. Navy officials have co-operated and 
have taken pride in the development of a proper program that would con- 
tribute to this economy. 

In keeping with established practice, the details of the budget will not 
be made public until transmitted to Congress. 








President Hoover Reports Reduction of $350,000,000 in 
Budgets of Federal Departments for Fiscal Year 
Beginning July 1933. 

Congress will be asked at its forthcoming session to appro- 
priate at least $350,000,000 less than original budget esti- 
mates of the Federal Departments for the fiscal year begin- 
ing July 1 1932, President Hoover stated Nov. 6. The 
“United States Daily’’ noting this in its Nov. 7 issue, stated: 


In announcing the figures, the President said that every item of proposed 
expenditures had been cut and that every possible item had been deferred 
where injury to the fundamental purposes of the Departments and the effici- 
ency of the services would not result. 

President Hoover called attention to numerous sectional interests that are 
seeking increased expenditures for projects, but said that many of them al- 
though meritorious, would have to be postponed until the country can afford 
to pay for them. 

Asked how the $350,000,000 compared with last year’s budget estimates, 
President Hoover stated orally that it was difficult to compare the two be- 
cause last years’ appropriations were spread out over a long period and in- 
cluded emergency bills which provided funds for use both in the last and 
the present fiscal year. 

The President said, however, that it could be stated roughly that the 
apogee budget figures are about $280,000,000 below the appropriations 

t year. 

The President's formal statement follows in full text: 

The de scornenta) budgets for the fiscal year ype Getenean pens July have 

to enable me to state that appropriations which will 
Feoumel tes to the show a reduction of at least 000 
below that of original 


that can be done vithout inj 
partments and the efficien 

As nearly half the expen at. of the Government are for interest, sinking 
fund, veteran’s services and other items which are irreducible, this cut 
represents most earnest co-operation by all the Departments of the Govern- 
ment in their endeavor to meet the necessities of the taxpayer and the 
present opnamse situation. 

Again, I wish to refer dl 4 Ba covey ene interests throughout the 
country cho are us to pope n> ditures. Such action can only 
A istration and the Congress to 


em the earnest efforts ‘of the 

maintain our Governmental f. ce on a sound basis. Many new plans 
different sections, meritorious in themselves, must be deferred until the 
country can afford to pay for them. Noth will contribute more to the 
—— of prosperity than to maintain the sound fiscal position of the Federal 








In Armistice Day Address President Hoover Says Peace 
is Product of Preparedness for Defense—Building 
of Good-will and Constructive Effort Among Na- 
tions Best Method of Honoring Memories of Those 
Who Fought for Peace. 


In an Armistice Day speech, at the dedication in Wash- 
ington of a memorial to soldiers and sailors of the world war 
in the District of Columbia, President Hoover declared that 
‘peace is the product of preparedness for defense.’’ Stating 
that ‘‘we have been passing through an emergency second 
only to the great war,’’ the President observed that ‘‘the 
emergency has brought a realization that the outstanding 
problem of statesmanship to-day in every country and in 
every part of the world is to re-establish confidence, not 
alone each nation in its own institutions, but among nations.’’ 
“Such action,’’ he said, “requires no treaties, no documents, 
and no commitments. It requires only that each nation 
realizes the situation that exists; that it contribute in its 
own policies and within its own best interest to the build- 
ing of good will and the rebuilding of confidence.’’ The 
President’s address follows: 


Great shrines in our national Capital mark reverent remembrance of 
those who have given sacrifice and glory to the nation. Marble and 
bronze, in their eloquence of silence and beauty, tell the deathless story 
of heroic deeds done for our country. 

We gather here to-day to dedicate a new shrine to those residents of 
the District of Columbia who served in the World War. This temple 
will recall for all time their services and sacrifices. 

It is particularly fitting that these services should be held on Armistice 
Day, when, throughout the nation, our citizens pause to honor all those 
who gave their lives in the greatest conflict which has ever engulfed the 
world. 

Thirteen years to the day and hour have passed since the guns ceased 
their destruction of life, and nations began their march back to peace 
and reconstruction. That day was a day of rejoicing in victory, a day 
of pride in the valor of our Army and Navy, a day of hope for peace in a 
better world. With each succeeding year, Armistice Day has come to 
be a day to pay tribute to the millions who valiantly bore arms in a worthy 
cause and to renew resolves that the peace for which these men sacrificed 
themselves shall be maintained. 


Peace Not Yet Assured. 


However great our desire for peace, we must not assume that the peace 
for which these men died has become assured to the world or that the 
obligations which they left to us, the living, have been discharged. The 
minds of many races still are stirred by memories of centuries of injustice; 
in others there is ever present the fear of invasion and domination; many 
peoples are filled with hopes of liberty and independence. The boundaries 
of many nations are but zones of age-old contention. The growth of 
population and economic striving press against the borders of others. 

World-wide expansion of commerce and industry, with its vast inter- 
change of citizens, brings the daily obligation of self-respecting nations 
to see that their nationals abroad in pacific pursuits shall not be unjustly 
imperiled as to life and property. 
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In every country men can secure public attention and even a living by 
stirring malignant forces of fear and hate of their neighbors. As a result 
of these forces the world is more heavily armed than even before the 
great war. 

All of these dangers present to statesmen a world where peace cannot 
be had by resolution and injunction alone. Peace is the product of pre- 
paredness for defense, the patient settlement of controversy and the dy- 
namic development of the forces of good will. It is the result of the deli- 
eate balance of that realism born of human experience and of idealism 
born of the highest of human aspirations for international justice. 

The backwash of forces loosened by the great war has grown until during 
the past two years the stability of many nations has been greatly shaken. 
This, with their fears and discouragement for the future, weakened con- 
fidence throughout the whole financial and economic world. That loss 
of confidence added enormously to unemployment, to the distress of 
agriculture and business everywhere. From it all we have been passing 
through an emergency second only to the great war. 

But the emergency has brought a realization that the outstanding prob- 
lem of statesmanship today in every country and in every part of the 
world is to re-establish confidence not alone each nation in its own insti- 
tutions, but among nations. And no greater contribution can be made 
to economic relief than day-to-day conclusive demonstration that progress 
is being made in relieving stress and strain which now so oppress the 
atmosphere of the family of nations. 

Such action requires no treaties, no documents and no commitments. 
It requires only that each nation realize the situation that exists; that it 
contribute in its own policies and within its own best interest to the build- 
ing of good-will and the rebuilding of confidence. 

That progress is being made. It has been made by frank, sincere, 
and direct personal conferences on mutual problems between heads of 
States throughout the world. It has been made by similar action among 
the financial, industrial and social institutions of the world. These dis- 
cussions have developed common action and have increased good-will 
and confidence. These consistent efforts are providing new avenues of 
relief and are assuredly turning the tide for a greatly suffering world. 

It is by building good-will and constructive effort among nations that 
we can best honor the memory of the men who died that the world should 
have peace. This monument stands for men who fought not alone for 
their country but to establish the principles of justice and peace. We 
pay tribute here to their valor. We honor them for their sacrifices. We 
respect their memory by renewing our obligations to the purposes and 
ideals for which they fought. 








President Hoover’s Proclamation Designating Nov. 26 
As Thanksgiving Day. 

In a proclamation issued on Nov. 3, President Hoover 
designated Nov. 26 as “‘a day of National Thanksgiving”’ 
and recommends that “‘our people rest from their daily labors 
and in their homes and accustomed places of worship give 
devout thanks for the blessings which a merciful Father has 
bestowed upon us.”’ In pointing out that ‘our country has 
cause for gratitude to the Almighty,” the President states 
among other things that ‘‘we have been widely blessed with 
abundant harvests.’’ ‘“‘The measure of passing adversity 
which has come upon us, should,” he says, “‘deepen the 
spiritual life of the people, quicken their sympathies and 
spirit of sacrifice for others, and strengthen their courage.” 
The proclamation follows: 


BY THE PRESIDENT OF THE UNITED STATES OF AMERICA. 
A Froclamation. 


We approach the season when, according to custom dating from the 
garnering of the first harvest by our forefathers in the New World, a day 
is set apart to give thanks, even amid hardships, to Almighty God for our 
temporal and spiritual blessings. It has become a hallowed tradition for 
the Chief Magistrate to proclaim annually a National Day of Thanksgiving 

Our country has cause for gratitude to the Almighty. We have been 
widely blessed with abundant harvests. We have been spared from 
pestilence and calamities. Our institutions have served the people. 
Knowledge has multiplied and our lives are enriched with its application. 
Education has advanced, the health of our people has increased. We 
have dwelt in peace with all men. 

The measure of passing adversity which has come upon us should deepen 
the spiritual life of the people, quicken their sympathies and spirit of 
sacrifice for others, and strengthen their courage. 

Many of our neighbors are in need from causes beyond their control 
and the compassion of the people throughout the nation should so assure 
their security over this winter that they too may have full cause to par- 
ticipate in this day of gratitude to the Almighty. 

Now, therefore, I. Herbert Hoover, President of the United States of 
America, do hereby designate Thursday, Nov. 26 1931, as a National 
Day of Thanksgiving, and do recommend that our people rest from their 
daily labors and in their homes and accustomed places of worship give 
devout thanks for the blessings which a merciful Father has bestowed 
upon us. 

In witness thereof, I have hereunto set my hand and caused the Seal 
of the United States to be affixed. 

Done, at the City of Washington, this third day of November, in the 
Year of our Lord Nineteen Hundred and Thirty-One, and of the Indepen- 
dence of the United States of America, the One Hundred and Fifty-Sixth. 

HERBERT HOOVER. 
By the President of the United States. 
HENRY L. STIMSON, Secretary of State. 








George S. Milner Named President of Newly Formed 
National Corn Credit Corporation. 


What was described at the time it was projected a few 
weeks ago as a $10,000,000 pool having for its object the 
holding of corn awaiting higher prices, has taken shape 
in the form of the National Corn Credit Corporation. 
Its formation was planned at a conference in Chicago on 
Oct. 28 and 29 of farm leaders, meeting with representatives 
of the Federal Farm Board, Mid-West bankers, and manu- 





Oct. 29, in an account of the meeting, said: 


Earl C. Smith, President of the Illinois Agricultural Association and 
sponsor of the conference, disclosed only the preliminary plans, but the 
financial set-up of the credit pool was learned from other sources. 

Incorporation under the laws of Illinois, with a capitalization of 
$1,000,000, was expected to follow another conference Tuesday. One-half 
the capital stock would be subscribed by bankers and industries; the other 
half was to come from the Farm Board. 

The Farmers’ National Grain Corp., under the proposed plan, will repre- 
sent the Farm Board’s holdings in the pool. Other farm groups also will 
pledge funds. 

The Credit Corp. will operate in all corn growing areas, loaning money 
to producers on warehcuse receipts. These receipts, in Illinois and Iowa, 
can be issued by State Departments of Agriculture after sealing and 
cribbing of the maize on farms. Other States, particularly Indiana and 
Nebraska, plan similar means of issuing these receipts. 

In actual operation the Credit Corp.’s loaning capacity will not exceed 
$8,000,000 to $9,000,000. 

The Farm Board was represented by Stanley Reed, head of the Grain 
Corp. George Ranney, a Vice-President of the International Harvester Co., 
represented banking and manufacturing interests. The Harvester Co. and 
similar corporations have been asked to participate in the pool. 

Present plans call for the use of banks in the various communities as 
agents of the credit pool. At currerit prices the conferees believed that the 
pool would finance the holding of between 30,000,000 and 40,000,000 
bushels of corn. Loans will be made for nine months or less, inasmuch as 
the farm leaders do not want crops held over for a full season. 

It would be necessary to keep a surplus in the Federal Intermediate Credit 
Bank in St. Louis, through which the pool would discount receipts, to meet 
marginal fluctuations. 


According to dispatches by the Associated Press from 
Chicago, Nov. 6, George 8S. Milnor, General Manager of 
the Farmers’ National Grain Corp., has been made President 
of the National Corn Credit Corporation. The dispatch 


added: 

“The first issue of stock is only $1,000,000, but this may 
be boosted to $2,500,000. The Federal Farm Board, 
through the Farmers’ National Grange, has subscribed to 
half the stock, with the provision that its funds must be 
Jent to corn growers that are members of co-operatives. 

“The remainder of the stock has been subscribed by 
Mid-West banks and manufacturers.” 

The Chicago “Journal of Commerce” of Nov. 5 stated: 

Articles of incorporation which were sent to Springfield for filing listed 
the following directors of the corporation: C. E. Huff, President, and 
George S. Milnor, General Manager of the Farmers’ National Grain 
Corp.; George A. Ranney, Vice-President and Treasurer, International 
Harvester Co.; Earl C. Smith, President, Mlinois Agricultural Association; 
John H. Hogan, Vice-President, Continental Illinois Bank & Trust Co.; 
C. £. Hurst, President, Iowa Farm Bureau Federation; Mark Woods, 
Nebraska farmer and banker. 

Officials of Farmers’ National Grain Corp. announced that they were 
prepared to subscribe for $500,000 worth of the stock immediately upon 
completion of the organization of the corporation with funds obtained 
from the Federal Farm Board. 

Subscribe for Stock. 

An equal amount of the capital stock is being subscribed by the fol- 
lowing: 

Continental Illinois Bank & Trust Co., First National Bank, Central 
Republic Bank & Trust Co., Harris Trust & Savings Bank, Northern Trust 
Co., International Harvester Co., John Deere & Co., J. I. Case Co., 
Sears, Roebuck & Co., Montgomery Ward & Co., Armour & Co., Swift 
& Co., Cudahy Packing Co., Wilson & Co., Quaker Oats Co., Standard 
Oil Co. of Indiana, and other interests. 

Arrangements have been made with the Federal Intermediate Credit 
Banks of St. Louis and Omaha by which the Corn Credit Corporation 
will have available through rediscount from $8,000,000 to $10,000,000 
for loans to producers of corn. 








G. V. McLaughlin, Head of National Credit Corporation 
No. 7 Reports Gratifying Co-operation by Brooklyn 
and Long Island Banks. 


George V. McLaughlin, Chairman of National Credit 
Association No. 7 of the Second New York Federal Reserve 
District, announced on Nov. 6 that over 50% of the total 
possible amount of subscriptions to notes of the National 
Credit Corporation had been received from banks and trust 
companies in the Association area, which comprises all of 
Long Island. Subscriptions received included one of ap- 
proximately $2,000,000 by the Brooklyn Trust Co., of which 
Mr. McLaughlin is President. Other subscriptions came 
from banking institutions throughout the counties of Kings, 
Queens, Nassau and Suffolk. Mr. McLaughlin said: 


The co-operation of the banks of this territory in the plans of the National 
Credit Corporation has been most gratifying. In less than a week after 
details of the plans were laid before the bankers of this area, more than 
half the possible amount of subscriptions has been received. The re- 
mainder is expected as soon as the approval of the boards of directors of the 
various banks can be obtained. 


Under the plan of organization of the National Credit 
Corporation and its regional associations, each participating 
bank subscribes an amount equal to 2% of its net deposits 
as of the latest bank call date, provided such amount does 
not exceed 10% of capital and surplus. On this basis, it is 
estimated that maximum possible subscriptions from banks 
located in the territory of Association No. 7 will be about 
$6,900,000, of which approximately $3,500,000 has been 
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subscribed to date. The organization of Group No. 7 was 
noted in our issue of Nov. 7, page 3034. 








Pittsburgh Clearing House Votes to Recommend to 
State That Gold Notes of National Credit Corpora- 
tion Be Approved As Security for Public Funds. 


Unanimous approval of steps being taken to make the gold 
notes of the National Credit Corporation legal security for 
State, county and city deposits was voted on Oct. 29 by the 
Pittsburgh Clearing House Association, according to the 
Pittsburgh ‘“‘Post Gazette’’ of Oct. 30, from which we also 
take the following: 


The action followed Federal approval of the notes as security for United 
States Government deposits. 

The Association voted to recommend ‘‘to the State of Pennsylvania 
and all its subdivisions that the gold notes issued by the National Credit 
Corporation be approved as security for all public funds under the con- 
trol of the State or any subdivision thereof, together with all school dis- 
tricts in said State.”’ 

This move followed a meeting of the Clearing House Committee on 
Tuesday |Oct. 27}, at which it was resolved that the gold notes be approved 
“as security for public funds of the City of Pittsburgh at 90% of their 
face value.”” The Association also voted approval of the committee action. 








Frederick McDonald of Albany Heads National Credit 
Group No. 5 in New York Federal Reserve District. 


Formation of National Credit Association Group No. 5, 
Second (New York) Federal Reserve District, comprising 16 
counties around Albany, has been completed under the Chair- 
manship of Frederick McDonald, President of the New York 
State National Bank, Albany. More than 92% of the 
group’s quota of $5,000,000, it is announced, has actually 
been or is in process of being subscribed. In addition to Mr. 
McDonald, the following have been elected members of the 
loan committee: 

Willis T. Hanson Jr., Vice-President, Union National Bank, Schenectady, 
Ae 

William C. Feathers, President, Manufacturers’ National Bank, Troy, N.Y. 

William L. Gillespie, President, National Commercial Bank & Trust Co., 
Albany, N. Y. 

I. H. Chahoon, President, Plattsburg National Bank & Trust Co., Platts- 
burg, N. Y. 

Edward Crippen, President, Wilber National Bank, Oneonta, N. Y. 


Schuyler Merritt 2nd, Vice-President, New York State National Bank, 
Albany, N. Y. 








Virginia Banks Subscribe Over $5,000,000 to National 
Credit Corporation. 

It is stated that more than $5,500,000 has been subscribed 
n Virginia to the National Credit Corporation. Julian H. 
Hill, President of the State-Planters Bank & Trust Co. of 
Richmond is Chairman of the permanent Loan Committee 
for Association No. 1 of the Fifth (Richmond) Federal 
-Reserve District. 








Philadelphia Banks Subscribe $19,000,000 to Credit 
Pool. 


Banks of Philadelphia have to date (Nov. 11) subscribed 
$19,000,000 to the credit pool being formed in that city as a 
part of the nation-wide plan to relieve the credit situation. 
Announcement of this fact was made by Howard A. Loeb, 
Chairman of the Tradesmens National Bank & Trust 
Co., and Chairman of the Loan Committee of National 
Credit Association No. 1 of the Third (Philadelphia) Federal 
Reserve District. Some banks have not had opportunity to 
act on membership in the Association and consequently have 
not as yet subscribed to the pool, according to Mr. Loeb, 
whose statement announcing subscriptions received to date 
said: 

At the conclusion of the meeting of the Loan Committee of National 
Credit Association No. 1 of the Third Federal Reserve District, it was 
announced that subscriptions to debentures of the National Credit Corp. 
received up to the time of the meeting from banking institutions that have 
taken membership in this Association, totaled approximately $19,000,000. 

There are a number of banks in this district that have not yet had an 
opportunity to present the application for membership to their respective 
boards. 


The committee is gratified with the response of the banking institutions 
in this district, which assures the success of the plan. 


Items regarding the Philadelphia unit of the National 
Credit Corp. appeared in our issues of Oct. 24, page 2706 
and Nov. 7, page 3034. 








Chicago Unit of Federal Credit Corporation Extends 
Loans of $2,000,000—Aids Six Banks. 
Financial aid for Illinois banks through the medium of the 
National Credit Corp., the $500,000,000 banking pool, took 
tangible form late on Nov. 9, according to the Chicago 
“Tribune’’ of Nov. 10, which likewise said: 


The Chicago-Illinois group of the National corporation approved loans 
totaling about $2,000,000 to six banks, some of them in Chicago and 





others down-State. This action, which is the first actual functioning of the 
pool, was approved at a meeting of the State committee in the Federal 
Reserve Bank building. 

It was explained that these initial loans are only the forerunner of a 
broad policy for helping all solvent banks that have good, but frozen" 
assets. The Illinois group has received applications for a number of cther 
loans, and these will be examined as fast as they come in. When approved, 
the applications will be sent to the directors of the National corporation in 
New York for final action, and, if passed, the money will be made imme- 
diately available for the banks. 


To Call Subscriptions. 


In preparation for making the loans, the banks subscribing to the big pool 
will be called on to pay in 10% of their subscriptions within the next day 
ortwo. These initial payments will total between $3,000,000 and $3,500,000 
for the Chicago banks, and between $4,500,000 and $5,000,000 for all 
Illinois banks. 

Total subscriptions thus far received from the Chicago banks total 
around $30,000,000, according to James R. Leavell, Vice-Chairman of the 
Chicago-Illinois group and also President of the Continental Illinois Bank 
& Trust Co. Still additional subscriptions are assured from both city and 
down-State banks as soon as they hold directors’ meetings. It is expected 
that total subscriptions from the Chicago Federal Reserve District, which 
embraces Illinois, Iowa and portions of Indiana, Wisconsin and Michigan, 
will run close to $70,000,000. 

Simultaneously with the call for initial payments in Illinois, it is expected 
that the Reserve District and State groups in other parts of the country 
will call for 10% subscriptions. This should give the National Credit 
Corp. an initial fund of more than $50,000,000 to start making loans, 
according to George M. Reynolds, Chairman of the corporation and director 
for the Chicago Federal Reserve District. 








Representative McFadden Says Question of Allied 
Debts to United States Should Be Considered 
Apart from German Reparations—Opposes Can- 
cellation or Reduction of War Debts to United 
States. 


In an address in Boston, on Nov. 5, Louis T. McFadden, 
Chairman of the House Committee on Banking and Cur- 
Trency, declared that “the Allied debts to the United States 
should neither be cancelled nor reduced, whether Germany 
continues to pay reparations, or whether she ceases to do 
so.” Representative McFadden prefaced this declaration 
with the statement, “We see that there is an official move- 
ment on foot to reduce, or possibly cancel, the Allied debts, 
because of a threatened reduction, or a threatened ceasing, 
of the payment of German reparations to the Allied govern- 
ments.” Mr. McFadden, who spoke before the Institute of 
Current International Problems of the United States, told 
his hearers that “the assertion of the Allied governments 
that they can, and will, pay to the United States, only such 
sums as they receive from Germany in reparations, is in 
the nature of a subterfuge.” “What is needed now,” said 
Representative McFadden, “is a complete change of policy 
in our State Department and Federal Reserve System as 
regards our foreign relations. The entire thesis to which 
our present regime is committed is European in its origin, 
specious in its argument, and dangerous to the safety and 
welfare of the American people.” Mr. McFadden added: 

“A policy ought now to be adopted or declining revision or cancellation 
of Allied debts, of salvaging what can be salvaged of the vast investments 
which American capital has made in Europe since the war, of withholding 
further loans to Europe, of rejecting the principle of commercialization of 
the German reparations in the United States, and of dissociating the United 
States Government from Allied policies in connection with reparations. 

“The proposed agreement with the French Government exempting the 
unconditional annuities of the Young plan from the operation of the 
Hoover moratorium ought to be flatly rejected; all support ought to be 


withdrawn from these European schemes for exploiting the German war 
indemnity and swindling the American investor.” 

In full, Mr. McFadden’s address follows: 

There is probably no subject of controversy which suffers more from a 
lack of precision and definiteness of fact and statement than the question 
whether the Allied war debts to the United States should be cancelled. 

There is argument about the character of the debts and the degree of 
obligation inherent in them, about the capacity of the Allied States to pay 
them, about the extent to which the burden they place on the Allied 
States impedes economic recovery in Europe, and particularly about the 
relationship of German reparations to them. Their present worth vari-cs 
with the interest rate which may be thought appropriate, and there is 
question whether, by reducing interest rates and extending time in the 
funding agreements, the United States has not already cancelled a large 
part of them. 

The discussion of these and other “‘ifs’’ and conditions gives their 
opportunity to the special pleaders for this or that national or other 
cause, to the financial geniuses who see profit in the rapid shifting of 
large sums, and especially to those who would reaffirm a war settlement 
to-day identical with that of the Treaty of Versailles. Inasmuch as it is 
the debtors who desire a cancellation of the debts, it is a reasonable 
inference that most of this discussion and these arguments have their 
birth in Europe and are brought here to grow and strengthen under the 
fostering care of the international bankers and our international enthusiasts. 

In order that we may have a definite point of departure, let us consider 
first the proposal of the present moment. The Hoover moratorium called 


for a year’s suspension of payment of all debts and reparations; it was 
made because of the imminent bankruptcy of Germany, which, if precipi- 
tated, would have serious repercussions elsewhere. 

But the objections of the French to the inclusion of the unconditional 
reparation payments of the Young plan caused a delay of several weeks, 
and resulted in the adoption of an agreement with France that the uncon- 
ditional annuities should be excepted from the moratorium. 
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During this period of delay, the collapse in Germany, which the mora- 
torium was intended to prevent, took place, followed a little later by the 
lapse of Great Britain from the gold standard and by similar developments 
in several other countries in Europe. 

The Bank of France and the Federal Reserve System had joined in 
loans to Britain and to Germany to support their currencies, and steps 
had been taken in New York to refrain from calling short-term loans to 
Germany which would have a disastrous effect in London as well as Berlin, 
but agreement was not reached in time to prevent the fall of the English 
pound. 

Finally, however, an agreement was obtained to leave a large part of 
these loans untouched until next February. What will then be done 
awaits negotiations which are pending. 

We are informed that the Hoover-Laval agreement just made preserves 
the Young plan intact and that the unconditional] annuities of $175,000,000 
are to continue to be paid by Germany. But it now appears that the 
amount of the short-term credits which the Germans cannot pay is $1,700,- 
000,000, and that they desire a refunding agreement for their repayment 
in annuities of $170,000,000 during a period of 10 years. As the Young 
Committee placed the maximum of the unconditional annuities which Ger- 
many could pay at $175,000,000, this new annual charge of $170,000,000 
per year would seem to require a considerable revision of the Young plan. 
The Germans are demanding this while the French insist that the Young 
plan be kept intact and that action be taken only within the framework 
and according to the existing provisions of that plan. 

Only a day or two ago Dr. Luther, the President of the Reichsbank, 
announced that the total of Germany’s foreign commercial debts is between 
seven and eight billion dollars, and that Germany’s chief aim now is to 
turn its short-term into long-term credits and to pay no reparations what- 
ever, on the theory that it will be all that Germany can do to pay its foreign 
commercial debts. 

France insists that reparations shall take precedence over commercial 
debts, and that Germany shall be helped only on condition that she shall 
forego her demands for revision of the Treaty of Versailles, which, accord- 
ing to the French, destroy public confidence and make the sale or dis- 
counting of German reparation obligations like the Young plan bonds 
impossible. 

It appears that under the Hoover-Laval understanding the French are to 
have the support of Washington in their demands and that, within the 
framework of the Young plan, some provision is to be made for reducing 
the conditional annuities which Germany pays the Allied governments. In 
consideration for this concession by the Allies to Germany, the United 
States will reconsider its debt agreements with the Allies with a view 
to revision downwards, and the Congressional Debt-Funding Commission 
may be revived for this purpose. In view of Dr. Luther’s forecast that 
Germany may cease to pay any reparations whatever the question suggests 
itself whether, in that case, the Government at Washington would be 
inclined to cancel the Allied debts in toto. 

The question of the Allied debts to the United States ought to be con- 
sidered wholly apart from the question of German reparations. From the 
beginning, it has been the position of our Government that “there is no 
connection between German reparations and Allied debts to the United 
States,”’ and the debt-funding agreements which were based upon the 
capacity of the respective governments to pay made it clear that this 
eapacity was estimated without reference to reparation receipts which 
might be received from Germany. The United States Government did not 
becomre a party to the Treaty of Versailles, within the scope of which 
treaty alone the German repqarations have validity. The United States, 
in the peace conference, demanded and took no reparations from Germany ; 
it came out of the war wholly and completely dissociated from them. 

Yet when we consider the present situation, as we have just done, we 
see that there is an official movement on foot to reduce, or possibly cancel, 
the Allied debts, because of a threatened reduction, or a threatened ceas- 
ing, of the payment of German reparations to the Allied governments. 

The Allied debts to the United States should neither be cancelled nor 
reduced, whether Germany continues to pay reparations or whether she 
ceases to do so. To reduce or cancel the French debt at the present time 
would be an absurdity. The French hold an immense stock of gold, and 
with this as a basis of the French currency they are preparing to make 
loans to all of Europe for the granting of which they will require political 
subservience to French policy which is aggressive and ambitious. She 
even makes it clear to the United States that if it wants financial peace 
with France it can have it at a price. In view of the low interest rate at 
which the French debt was funded, to ask for its reduction or cancellation 
would be an act of international effrontery. 

The British, however, are for the moment in difficulties, largely as a 
result of French financial aggression against them, and the making of large 
foreign payments is a problem. But they have great capital resources in 
foreign colonies and foreign investments with which they refuse to part. 
By parting with some of these to the United States they could greatly 
reduce the capital sum of their debt. The funding agreements with 
Belgium, Italy and the smaller debtors were all made upon most reasonable 
terms, and they are entirely within the capacity of the debtors to pay. 
In the cases of France and Britain, ambitious policies, expensive civil 
services, and great military and naval establishments, which are unneces- 
sary, divert funds in far greater amounts than wouid be needed to meet 
their debt payments to the United States. 


T.e question of the American debts is a minor one in considering the 
general situation in Europe; it has been magnified and exaggerated in the 
European statements of their case. If the preliminary agreement which 
they signed with Germany in order that the fighting might be ended had 
been put into effect in the definitive treaty, it would have provided for 
reparations in a sum probably not exceeding eight billion dollars. This 
was approximately the amount of their debts to the United States at the 
time of the armistice. This war settlement was just and fair all around 
and there is no reason why it should not have been carried out. 

But instead of that the Allied governments repudiated this settlement 
with the enemy, effected a conquest after armistice, and imposed upon 
him an obligation to pay an indemnity of 83 billion dollars which they 
euphoniously called “reparations.”” This was a sum that had no relation 
whatever to Germany’s capacity to pay a war indemnity, but it was a 
sum which, if it could be realized in some way, or if a considerable part 
of it could be realized in a lump eum, would go far toward paying the 
cost of the war to the Allied governments. 

That the Allied statesmen in the Peace Conference had devised a method 
by which this sum might actually be drawn into the Allied treasuries may 
be seen by a study of the reparation clauses of the Treaty of Versailles. 
These clauses provide that Germany shall sign negotiable bonds for the 
full amount of the indemnity, that the bonds shall be divided among the 
Allied States, and that any Allied State may dispose of all or any part 





of the bonds which it holds to private purchasers on the markets, and 
that Germany’s liability to the Allied State for reparations shall thereupon 
cease to the extent of the bonds so sold, her liability being confined solely 
thereafter to the private holder of the bonds. 

During and after the war Europe was drained of its gold, and the curren- 
cies in use were managed paper currencies. These bonds were gold bonds 
and they could not have been purchased to any extent in Europe. They 
were not intended to be sold in Europe, but were intended to be sold outside 
of Europe. They were created in the amount of 33 billion dollars, and 
the United States afforded the only market in which bonds to the extent 
of billions could be sold. 

If they could be sold here promptly in their entirety, the Allied govern- 
ments would at once have been reimbursed for the cost of the war to them, 
and they would have shifted the onus of collecting German reparation 
annuities to the shoulders of the American Government and the American 

le. 
ae the light of the passing years, and in view of the economic condition 
to-day, not only of Germany but of the Allied States themselves, this con- 
ception reveals itself as nothing less than fantastic. It would seenr that it 
would have been discarded in the light of rapidly developing realities. 

But the conception was not discarded by the Allied statesmen. On the 
contrary, they have clung to it for 12 years with extraordinary tenacity. 
On other occasions I have reviewed the efforts which they have made 
through the succeeding years to put it into effect. The entire future of 
Europe has been oriented upon the expectation of disposing of billions 
of dollars worth of German reparation bonds in the United States, and of 
regaining in this way a working capital sufficiently large to put industrial 
Europe upon its feet again. It presupposes the industrial slavery of Ger- 
many and the re-establishment of the capitalistic power of the Allied States. 
Essentially faulty, both in its political and ita economic conception, it 
explains the impossible international relations which exist in Europe to-day 
and the slow decay which is observable there since the war. 

The first determined attempt to float the reparation bonds in the United 
States was made in the London Ultimatum of 1921. Fifteen billion dollars 
worth of these negotiable bonds were then created and they were prepared 
for delivery upon the markets by Nov. 1 of that year; it was provided 
that 18 billions more of them should be prepared at a later date when 
opportunity for their sale was presented. 

The next attempt was made in the Dawes plan of 1924. Yielding some- 
what to the pressure of realities, the Allied statesmen limrited the issue of 
the Dawes plan bonds to the sum of four billion dollars. Four billion 
American dollars coming into Allied treasuries at this time would have 
been a satisfactory beginning to them. 

I have frequently discussed the Dawes plan and explained that none of 
these bonds were ever sold here and why they could not be launched upon 
the American market. 

I have also explained that it was because of the failure to succeed in 
setting the Dawes plan into operation in the United States that the Allied 
governments called in the international bankers and with their aid floated 
billions of dollars worth of various kinds of European securities upon the 
rising market in the United States between the years 1925 and 1929. 
A large part of these securities were German industrial and municipal 
bonds. This put hundreds of millions of dollars a year into Germany and 
enabled her to pay the annuities under the Dawes plan, creating the illusion 
that Germany was able to pay the reparations out of her own resources. 

Upon the strength of this illusion the Allied governments determined in 
1928 to make another attempt to put the Dawes plan into operation in the 
United States. This timre they had secured the co-operation of the German 
Government by a promise to turn over to it a substantial portion of the 
receipts from the sale of the bonds. 

Under the Geneva Decision in that year, a committee of experts was 
created to revise the Dawes plan, and in June 1929 this committee pro- 
duced the report known as the Young plan. The change of Administration 
in Washington in that year marked the change in American policy toward 
the questions involved in Allied debts and German reparations, which has 
led to the present situation. 

Our Government made it known that it had no objection to the sale of 
German reparation bonds in the United States, and after some delay, which 
occurred in Europe, a small slice of the Young plan bonds was placed on 
sale in the United States, where they may be purchased to-day. 

Thus, after 12 years of fruitless effort, the Allied governments have 
obtained recognition from the United States Government of the principle 
of commercialization of the German reparations. The only difficulty which 
now faces them is the question to what extent the commercialization may 
be carried. 


Through all these years, of course, certain of the Allied governments 
have taken measures to prevent Germany from recovering political and 
financial strength because they knew that as soon as she grew strong 
enough to do so she would repudiate the obligation to pay reparations which 
she felt were illegally forced upon her, and if she succeeded in doing this 
it would be impossible to commercialize the reparation bonds outside of 
Europe. 

Through all the years, also, the Germans have worked at cross-purposes 
with the Allies because they wished to free themselves from the obligation 
to pay reparations, and, above all, to free themselves from the danger of 
having the German war indemnity commercialized in America because the 
ownership in the United States of a large part of the reparation bonds 
would tend to enlist the United States in support of the Allies’ program. 
While the United States avoided this plan largely, the same result has 
apparently been attained through the recent Hoover-Laval agreement 
wherein the President has assured France of her support in dealing with 
Germany on reparations, trade, political and territorial matters. 

The assertion of the Allied governments that they can, and will, pay to 
the United States only such sums as they receive from Germany in 
reparations is in the nature of a subterfuge. This position is taken with 
reference to the conditional annuities which, under the Young plan, may 
be suspended upon notice from Germany that she needs a moratorium. It 
has nothing to do with the unconditional annuities which are to pay the 
coupons on the commercialized Young plan bonds, and which are the 
real objects of solicitude on the part of the Allied governments. 

This subterfuge enables the Allied governments to say, “If Germany stops 
paying, or reduces, her conditional annuities to us, we will have to stop 
paying, or reduce, our annual installments on our debts to the United 
States.” For the United States to accept this as final would be equivalent 
to saying to the Allies, “We will accept an assignment to us of the 
conditional annuities which Germany pays you, in lieu of your annual 
installments on your debts to us.” 

The Allied debts to the United States are not conditional; they are 
absolute, in the same way that private debts are absolute. If a man owes 
a thousand dollars he cannot say, “I will pay this debt if John Smith 





eam 


Witness 
hatred 








Noy. 14 1931.] FINANCIAL 


CHRONICLE 3195 











pays me a thousand dollars which he owes me.”’ 
it out of his own resources, whatever they may be. 

I have said that the question of Allied debts to the United States is a 
minor one in considering the general situation in Europe. This is so 
because they have been largely reduced in amount and funded at a small 
interest rate. It ought to be the fundamental purpose of the Allied 
governments to honor these obligations and to meet the annual payments 
squarely out of their own resources. No purpose of cancellation or reduc- 
tion ought to be entertained at Washington. 

The grave situation of the present time consists in the fact that our 

international bankers have induced American investors to pour many 
billions of dollars into European securities, and that our bankers, includ- 
ing our Federal Reserve banks, have made vast loans to European govern- 
ments and banks and discounted vast quantities of European paper. It is 
obvious enough that the control of our banking system and of the credit 
resources of the American people have been in the hands of men who have 
deliberately sought to bring about the situation that exists to-day, and that 
for the most part our State and Treasury Departments have been admin- 
istered by men who have co-operated in this purpose. In the political 
field the State Department has continually promoted the major policies 
of the European statesmen, and in the financial field the Treasury Depart- 
ment has abandoned governmental control over the Federal Reserve System 
and become subservient thereto and has actively sought to place the Dawes 
plan and the Young plan in operation in the United States. 
’ The total amount of the loans which Europe now owes to private American 
investors and bankers, and which have been made since the war, is no 
doubt equal to or greater than the total of the war debts which the Allied 
States owe to the United States. They are already greatly depreciated in 
value and vast losses nave been suffered here. Never in the modern indus- 
trial age has a government been so derelict in protecting the vital interests 
of its people from concerted political aggressions against them and from 
foreign financial raids on their treasure and on their monetary resources. 
Never has a course of action by government been so great a menace to 
the welfare of its own people as that of the State and Treasury Depart- 
ments in supporting the Allied governments in their European reparation 
policies, in accepting the principle of “‘commercialization’ of the German 
war indemnity, and in surreptitiously furthering the purposes of the London 
Ultimatum, the Dawes plan, and the Young plan. How ceaselessly, 
cautiously, and at last successfully, they have labored for 12 years in the 
foreign cause is demonstrated by the fact that in July of last year the 
Young plan reparation bonds were posted for sale in the United States. 

No patience should be shown the impudent claims now being made in 
Europe that Germany’s reparation obligations take precedence over her 
foreign commercial debts. The validity of the German reparations obliga- 
tion is as great as, and no greater than, the validity of the Treaty of 
Versailles. There is no principle of law more firmly established than that 
the provisions of a definitive treaty of peace to be legitimate must remain 
within the framework of the preliminary peace agreement. I have repeat- 
edly called the attention of Congress to the terms of the preliminary 
agreement with Germany which brought the fighting in the Great War to 
an end, and to the great discrepancy between these terms and the terms 
finally imposed upon Germany in the Treaty of Versailles. The evidences 
of illegal duress after the armistice are too strong to be ignored. Yet 
it is upon the legally and morally faulty basis of the Treaty of Versailles 
that the entire structure of peace in Europe has been sought to be built. 
The phases of the settlement involving the principle of ‘commercializa- 
tion” of the German reparations contain so direct a menace to the interests 
of the American people that we have a direct and legitimate interest in 
scrutinizing the moral and legal sufficiency of the Treaty of Versailles and 
in questioning its validity. 

It is undoubtedly an invalid treaty. The French will not admit it, and 
the Germans dare not proclaim it, but because of it there is bitterness, a 
sense of guilt, and a sense of wrong underlying the relations of the two 
nations and permeating all Europe, and which is aggravated by the lapse 
of time. The greater the demand for revision, the more uncompromising 
the French become; ‘‘the injured may forgive, but those who have done 
the wrong seldom pardon.” 

While the war in Europe ended, leaving the United States in an excel- 
lent financial and economic position, a position which might easily have 
been preserved and maintained by an intelligent and patriotic government, 
the 12 years which have passed since then have witnessed such ineptness, 
laxity, not to say venality, in the conduct of foreign policy that our position 
has been temporarily compromised, and, if existing policies are continued, 
is threatened with permanent impairment. 

What is needed now is a complete change of policy in our State Depart- 
ment and Federal Reserve System as regards our foreign relations. 

The entire thesis to which our present regime is committed is European 
in its origin, specious in its argument, and dangerous to the safety and 
welfare of the American people. The Allied governments are demanding 
revision or cancellation of their debts to the United States and informing 
us that they will not pay them unless they first receive the money in 
German reparations; the German reparation demands are dubious in law 
and morals and are maintained at a figure beyond any possibility of pay- 
ment, and upon the basis of these dubious demrands the Allied governments, 
with the consent of our own Government, are inviting our people to invest 
three billion dollars in Young plan reparation bonds which they have 
for sale and which represent nothing but the right to collect the German 
reparations if our Government can then force collection. 

It is hard to believe that our Government does not know to-day that the 
ownership of the Young plan bonds by the American people would auto- 
matically require the Government of the United States to guarantee the 
status quo of the Treaty of Versailles. 

The involvement of the Federal Reserve System with enormous foreign 
borrowings has been allowed to go along, hand in hand, with these political 
schemes of the Allied government to pay all of their American debts with 
German reparation bonds. It is in no exaggerated or figurative sense 
that it may be said that the Treaty of Versailles contemplates a settlement 
under which the people of the United States should be made to pay for 
Europe’s war, and that in undertaking to put this settlement into effect 
they succeed in raising their own agents to high authority in American 
governmental councils, 

A pcelicy ought now to be adopted of deciling revision or cancellation of 
Allied debts, of salvaging what can be salvaged of the vast investments 
which American capital has made in Europe since the war, of withholding 
further loans to Europe, of rejecting the principle of commercialization of 
the German reparations in the United States, and of dissociating the United 
States Government from Allied policies in connection with reparations. 
The proposed agreement with the French Government exempting the uncon- 
ditional annuities of the Young plan from the operation of the Hoover 
moratorium ought to be flatly rejected; all support ought to be withdrawn 
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from these European schemes for exploiting the German war indemmity 
and swindling the American investor. 

In the field of trade and commerce, the great free trade domestic market 
ought to be preserved and protected. It is for the service of this great 
producing and consuming market that the Federal Reserve Banking System 
exists. In our national ecomomy foreign trade is a minor item. Ite 
volume is automatically adjusted to mutual needs if ambitious international 
financiers are restrained from making excessive loans to the foreigner, 
which give a temporary purchasing power here that is abnormal and 
temporary, which turn out in the end to be bad investments, and which 
are followed by trade stagnation here when the foreigner’s temporary pur- 
chasing power comes to an end. 

Finally, in the field of foreign policy we can do no better than adhere 
to our ancient tradition. We need, and ought to have, no alliances with 
one nation or group against another nation or group, whether it be for 
political purposes or for the maintenance of a financial system. We have 
the means of maintaining our own financial structure from all assaults from 
abroad, and we ought to make use of them when necessary. Our care now 
ought to be the maintenance and protection of the institutions and traditions © 
of our Republic. Deviations from our ancient policy in the interest of 
foreign States ought not to receive our support. 








Proposal by Real Estate Interests and Bankers for 
Central Mortgage Rediscount Corporation Further 
Considered by President Hoover—Seeks Means to 
Handle Rediscounting of Realty Paper—Home 
Credits Plan. 

The proposal by real estate interests and bankers for the 
formation of a central mortgage rediscount corporation to 
rediscount real estate mortgages was again before President 
Hoover this week, according to press accounts from Washing- 
ton. A previous reference to the proposal appeared in our 
issue of Oct. 10, page 2369. From a Washington dispatch 
Nov. 3 to the New York “Journal of Commerce’’ we quote 


the following: 

Crystallization of that phase of President Hoover's program for economic 
recovery dealing with establishment of a banking system to handle redis- 
counting of urban real estate mortgages along the line of the Federal Land 
banks came to-day with a series of conferences between the President, 
members of his Cabinet, a Senate leader of banking legislation and the 
finance committee of the Presidential Conference on Home Building and 
Home Ownership. 

The first of these conferences took place at the White House this morning 
when the President conferred with Secretary of Commerce Lamont and 
members of his Home Building Finance Committee, headed by Frederick 
H. Ecker, President of the Metropolitan Life Insurance Co. 


Glass Calls at White House. 

With the President calling off his semi-weekly press conference in order 
to give close study to the new rediscounting plan, important significance 
was attached to a call made to the Executive Mansion this afternoon by 
Senator Carter Glass (Dem., Va.), who is Chairman of the Senate banking 
probe committee and regarded as playing the principal role in framing 
of the Federal Reserve Act. 

Chairman Glass stated to-day his sub-committee plans to begin con- 
sideration of the Federal Land Bank proposal and other banking matters 
at a meeting which he is endeavoring to arrange for Nov. 20. 

Meanwhile various proposals for broadcasting the rediscount base of 
the Federal Reserve system so as to relieve banking institutions overloaded 
with slow assets or mortgage paper were reported abandoned by the Ad- 
ministration in favor of the plan of extending the Federal Land Bank systems 

With Senator Glass and the President maintaining strict silence on the 
nature of their White House conference, the return track of the Virginia 
Senator to the Capital was followed closely by Governor Eugene Meyer Jr., 
of the Federal Reserve Board, accompanied by Floyd Harrison, special 
assistant to the governor; E. A. Goldenweiser, technical adviser to the 
board, and E. L. Smead, chief of the board’s division of bank operations. 
Before the White House conference George L. Harrison, governor of the 
New York Reserve Bank, was closeted with Senator Glass for nearly an hour. 

According to a Washington dispatch to the New York 
‘Times,’’ a group of building and loan association directors 
called at the White House on Nov. 3, headed by William E. 
Best of Pittsburgh, President of the United States Building 
and Loan League. The group submitted a plan to the 
President, which, it was understood, proposed the use of 
the building and loan societies throughout the country, 
aided by the Federal Land Banks, as the system through 
which to ease home credits. This they cited as prefereable 
to some new system such as a gigantic central pool or bank 
to rediscount real estate mortgages, says the ““Times’’ dis- 


patch, which went on to say: 

President Hoover has been working for some time on proposals designed 
to thaw out frozen real estate assets and to make mortgages more attrac- 
tive securities for banks. 

Some months ago he started the White House Home Building Confer- 
ence, with a major purpose to search for ways and means to make it easier 
for prospective home builders to attain their goal. Methods to bring 
about a revival in this field took a place in the President’s consideration 
second only to his project of stimulating bank credits which resulted in 
the formation of the $500,000,000 national credit corporation. 


Counter-Plan to Central Pool. 


The proposal for a central rediscount mortgage pool was made to Mr. 
Hoover about three weeks ago by the president of the National Association 
of Real Estate Boards. That proposal called for a Federal rediscount 
bank of $2,000,009,000 capital, where real estate mortgages and bonds, 
which are now not acceptable to the Federal Reserve Banks, could be 
rediscounted. Opposition to the proposal was registered immediately by 
the building and loan associations. 

With Mr. Best in laying the counter-proposal before the President were 
I. Friedlander of Houston, Texas; L. P. McCullough of Columbus, Ohio; 
O. A. Sterling of Topeka, Kan.; Charles O’Connor Hennessy of New York; 
H. F. Cellarius of Cincinnati and H. Martin Bodfish of Chicago. 

These said that the real estate security situation could be amply handied 
if the building and loan associations could be supplied with a rediscount 
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agency to handle some of the $9,000,000 which they now have invested 
in homes. Mr. Best said the group favored allowing debotrs ample time 
when in difficulty. 

Because of encouraging reports relative to the operation of the National 
Credit Corporation, Senator Vandenberg, Republican, of Michigan, pro- 
posed during the day that this mechanism be taken into the permanent 
banking system of the country. 








Kentucky Sales Tax Suit Dismissed—Kroger Co. Denied 
Writ to Prevent Collection by State—Jurisdiction 
Lack Cited. 


In a joint decision handed down Nov. 6 by three Federal 
Judges at Louisville, Ky., the suit of the Kroger Grocery 
& Baking Co., chain store corporation, seeking an inter- 
locutory injunction to restrain the State of Kentucky from 
collecting taxes under the retail merchants’ gross sales 
Tax Act, was dismissed. The Louisville ‘“Courrier-Journal,”’ 
in reporting the matter further stated: 

The Judges joining in the decision were Judge Charles H. Moorman of 
the Circuit Court at Cincinnati; Judge Charles I. Dawson of the Western 
District of Kentucky, and Judge A. M. J. Cochran of the Eastern District. 
The tax act, at which the suit was directed, was enacted by the 1930 General 
Assembly. 

The decision, released by Judge Dawson, sustained a motion of State 
attorneys to dismiss the case for want of equitable jurisdiction. The 
hearing was held several months ago at Frankfort. The decision affects 
several other similar suits filed by other corporations. 

The act provides the plaintiffs adequate remedy and recourse in the 
event of illegal tax collections and repudiated jurisdiction for granting 
the injunction, the decision held. 

The Kroger Company filed suit in the Eastern District Court in Jan- 
uary. Other suits affected by the ruling are those filed by the Stewart 
Dry Goods Co. and Levy Bros., Louisville, and the J. C. Penney Co., 
operating a chain of department stores. The several suits were merged 
in the interlocutory injunction action heard at Frankfort. 

The joint decision referred to Section 10 of the Act, which allows com- 
Panies paying the tax under protest two years in which to sue for recovery 
and provides that in the event of decision that the tax was collected un- 
lawfully, the State Auditor of Public Accounts must issue warrants against 
the State covering the amount of the tax paid plus interest. The section 
further allows blanket suits covering any number of tax payments. 

Attorneys for the State contended the section provides the plaintiffs 
“adequate remedy at law for any injury sustained” and denied the right 
of the Federal Court to ‘‘grant the relief soughi.”’ 

Plaintiff attorneys countered with the argument that in the event the 
Auditor fails to issue such warrants the company’s only recourse is through 
mandamus action in the State courts, which might result in unreasonable 
delay in recovery. The Judges held, however, that special provision of 


the act provides preference for such warrants and insures against un- 
reasonable delay. 








Revenue Pool Idea Accepted by Railroads—Executives 
Approve General Principle Laid Down by Inter- 
State Commerce Commission. 


The general principles of the railroad plan for pooling 
revenue resulting from moderate freight rate increases 
suggested by the I.-S. C. Commission were approved yes- 
terday (Nov. 13) at a conference of the Association of Rail- 
way Executives held at the Hotel Biltmore, N. Y. City. 
The plan was formulated by the Association’s advisory com- 
mittee at a closed session. In reporting the matter the New 
York “Sun’’ stated: 


It was announced after the meeting that the plan was to be turned 
back to the advisory committee to be redrafted for filing with the I.-S. C. 
Commission in Washington within a few days. 

According to the recommendations of the advisory committee, the funds 
accruing from the proposed increases would be administered nationally in 
the form of loans and not gifts to roads needing funds. 

Adminstration of the fund would be in the hands of a corporation to be 
organized for the purpose in which one director would be elected by the 
roads in each of the three regions of the country, one by the short lines, 
and one director at large who would head the corporation. 

In the meeting of the Association it was the consensus that the plan 
to be submitted to the Commission should vary as little as possible from 
the Commission's own suggestions. 

One change was made with regard to the increase on coal rates, which 
the Commission based on the carload unit, while the carriers feel that it 
should be based op 100 pounds, because some cars are of 41-ton capacity 
and others of 70 tons. 

The resolution to refer back the recommendations to the advisory com- 
mittee was adopted unanimously by the Association, which represents 
carriers of the entire country. One road reserved the right to pass judg- 
ment on individual details in approving or disapproving the plan as later 
submitted to the Commission. 








Hearings to Reopen on Proposal to Unify Railroads 
of Nation—Resumption of Hearing Set for Jan. 6 
by Inter-State Commerce Commission on Plea of 
Four Large Eastern Lines. 

The Inter-State Commerce Commission on Nov. 9, 
reopened for further hearing proceedings involving the uni- 
fication of the nation’s railroads into 21 independent systems 
and assigned Jan. 6 1932 as the date for the initial hearing 
on the reopened case. The action of the Commission follows 
receipt of a petition from the Pennsylvania, Baltimore & 
& Ohio, New York Central and Chesapeake & Ohio railroads 
to amend the Commission’s consolidation plan of Dec. 9 
1929 (see plan in “‘Chronicle’’ Dec. 28 1929, pages 4025- 
4037), to provide for four systems in Eastern Trunk Line 
territory in lieu of the five systems contemplated by the Com- 





mission. (For proposed four-party plan see ‘“‘Chronicle”’ 
Oct. 17 1931, pages 2497-2500.) 

While the reopening of the case is permitted by the Com- 
mission largely to consider the so-called ‘“‘four-party”’ 
plan advocated by the Eastern railroads after a series 
of conferences, it was announced that any other pro- 
posed modification of its plan for rail unification also 
would be considered during the progress of hearings on 
the reopened proceedings. Commissioner Claude L. 
Porter, who championed the four-system arrangement for 
the East when the matter was before the Commission in 
1929, has been assigned to preside over the hearings, with 
the assistance of Examiner Koch of his office. It was in 
opposition to the arguments of Commissioner Porter that 
the Commission’s majority in its decision in December, 1929, 
recommended a fifth Eastern system, the Wabash-Seaboard. 
Elimination of this system and its division among the four 
other systems has been proposed by the Eastern executives. 
The Commission’s order reopening the consolidation case 


follows: 
No. 12964 Consolidation of Railroads. 


In the Matter of Consolidation of the Railway Properties of the United 
States Into a Limited Number of Systems. 


Upon consideration of application of the Baltimore & Ohio Railroad Co., 
the Chesapeake & Ohio Railway Co., the New York Central Railroad Co., 
and the Pennsylania Railroad Co. to reopen the subject and to change 
and modify, in certain respects, the plan adopted and published in this 
proceeding under date of Dec. 9 1929, for consolidation of the railway 
properties of the continental United States into a limited number of sys- 
tems: 

It is ordered, That this proceeding be, and it is hereby reopened for fur- 
ther hearing for the purpose of affording applicants and any others interested 
an opportunity to be heard for or against said application, or upon matters 
properly connected therewith, with the view of determining if and to what 
extent the aforesaid plan of this Commission for the consolidation of the 
railway properties of the continental United States into a limited number 
of systems should be modified, and of making such order or orders or sup- 
plemental order or orders, in the premises as may be deemed by the Commis- 
sion to be necessary. 

It is further ordered, That notice of the reopening of this proceeding 
as aforesaid be sent, by registered mail, to the Governor of each State, 
and that notice thereof be given to the public by depositing a copy of this 
order in the office of the secretary of the Commission at Washington, D.C. 

It is further ordered, That this proceeding be, and it is hereby, assigned 
for further hearing as aforesaid before Commissioner Porter and Examiner 
Koch at the offices of the Commission in Washington, D. C., on Jan. 6 
1922, at 10 o'clock a. m., standard time. 








Railroad Presidents to Confer with Labor Leaders 
Regarding Reductions in Wages. 

Responding to an invitation by the leaders of organized 
railway labor, the presidents of the country’s leading rail- 
roads appointed yesterday a committee, representing all 
regions, which plans soon to confer with the labor executives 
‘fon subjects of mutual interest.” 

One of these subjects is understood to be a reduction in 
labor costs of possibly 10%, not necessarily by horizontal 
reductions of wages by this amount, but in great part by 
modification of working rules. 

The committee formed will confer with the heads of the 
“Big Four’ brotherhoods. It is headed by Daniel Willard, 
President of the Baltimore & Ohio Railroad. Mr. Willard 
will also head the section of the committee representative of 
the Eastern roads. The full committee membership is as 


follows: 
East. 


Daniel Willard, Baltimore & Ohio Railroad. 

Charles Denney, Erie Railroad. 

J.J. Pelley, New York, New Haven & Hartford. 

South. 

C. A. Wickersham, Atlanta & West Point Railroad, an 
affiliated company of the Atlantic Coast Line Railroad. 

H. D. Pollard, Central of Georgia. 

A. C. Needles, Norfolk & Western. 

West. 

L. W. Baldwin, Missouri Pacific. 

L. A. Downs, Illinois Central. 

James Gorman, Chicago, Rock Island & Pacific. 

Mr. Willard issued a statement announcing formally the 
appointment of the committee. It said: 

‘*Following the adjournment of the meeting of the railway 
executives, there was an informal meeting of railway Presi- 
dents, at which a small committee was appointed for the 
Eastern, Western and Southern districts to confer with Mr. 
Robertson and his associates at a meeting to be arranged in 
the future.”’ 

Mr. Robertson is head of the Brotherhood of Locomotive 
Firemen and Enginemen. His associates in the conference 


will be A. Johnston of the Brotherhood of Locomotive 
Engineers, A. F. Whitney of the Brotherhood of Railway 
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Trainmen and S. N. Berry of the Order of Railway Con- 
ductors. 

These labor leaders, says the New York ‘‘Times,”’ dined 
informally Thursday night with Mr. Willard, P. E. Crowley, 
President of the New York Central; W. W. Atterbury, Presi- 
dent of the Pennsylvania, and J. J. Bernet, President of the 
Chesapeake & Ohio. None of the labor executives was 
present at the meetings here yesterday. Thursday’s meet- 
ing with the labor leaders was independent of the Association 
of Railway Executives and of the regional organizations 
through which labor matters are usually cleared. 








Southern Ry. Employs 773 Additional Workers 
in South. 


Under date of Nov. 10 Associated Press dispatches from 
Atlanta stated: 

The Southern Ry. has announced industrial developments in its terri- 
tory with expenditures of $282,000 furnishing employment to 773 ad- 
ditional men. States listed were North Carolina $32,000, and Kentucky 
$10,000. 








Shop Crafts on Chesapeake & Ohio Ry. on Five-Day 
Week to Aid Employment. 

Associated Press dispatches from Richmond, Va., Nov. 
10, stated: 

Six shop crafts of the Chesapeake & Ohio Ry. will go on a five-day 
week on Dec. 1 to aid employment. The arrangement is temporary and 
was taken on a vote of the shop crafts themselves. The shop crafts af- 
fected are the machinists, boilermakers, sheet metal workers, blacksmiths, 
carmen and electricians. 








One Thousand Workers on Missouri Pacific Ry. ‘n 
Little Rock, Ark., Reported Laid Off. 

In advices from Little Rock, Ark., the ‘“‘Wall Street 
Journal’’ of Nov. 4 stated that 1,000 employees of Missouri 
Pacific Ry. in its North Little Rock shops were laid off 
for an indefinite period, effective Nov. 1. Only a few men 
still are at work in the roundhouse, it was added. 








Reduced Emergency Feed and Livestock Rate on 
Union Pacific and Rio Grande Western Railroads. 


Advices to the ‘‘Wall Street Journal’ of Nov. 4 stated: 


Both Union Pacific and Denver & Rio Grande Western railroads have 
reduced freight rates one-third on feeds and one-half on hay, to areas 
affected by the drouth. Officials say that rates on livestock shipped from 
drouth areas to points where feed is available are to remain as before, but 
will be only one-fourth the regular rate on return shipments. On emergency 
livestock shipments, freight charges may be deferred until the stock is 
marketed, provided the shipper posts a bond to this effect. 

Similar action, it is reported, is shortly to be taken by the Missouri 
Pacific in Kansas and Colorado to Utah points on the D. & R. G. W. 
These emergency rates are to expire March 31 1932. 








Thi-d New Jersey Trust Conference to Be Held at 
Camden, Nov. 19-20. 

The Third New Jersey Trust Conference will meet at Cam- 
den on Nov. 19 and 20. Robert W. Harden, President of the 
New Jersey Bankers’ Association, in making known the 
program on Nov. 9, indicated that the speakers will include 
Dr. Charles E, Clark, Dean of the Yale Law School; Dr. 
Charles W. Gerstenberg, tax authority; Harry F. Pelham, 
Trust Officer, National Bank of New Jersey, New Bruns- 
wick; Charles F. Ellery, Assistant Trust Officer and Assist- 
ant Secretary-Treasurer, Fidelity-Union Trust Co., Newark; 
Earl 8S. Johnson, Vice-President, Savings Investment and 
Trust Co., East Orange; F. Herbert Fulton, President, Cam- 
den County Bankers’ Association, and Robert W. Harden, 
President, New Jersey Bankers’ Association. 

In addition, the Conference will hear M. Albert Linton, 
President of the Provident Mutual Life Insurance Co. of 
Philadelphia, Edward J. Reilly, of Moody’s Investors’ Serv- 
ice, New York; Francis A. Zara, Assistant Vice-President 
City Bank-Farmers’ Trust Co., New York; E. Elwood Mc- 
Cleish of New York, former editor and publisher, and Harry 
Collins Spillman, globe-trotting lecturer. 

The 13 speakers will range the entire field of modern 
methods for acquiring and handling trust business. Par- 
ticular emphasis will be laid on taxation, problems in the 
real estate and mortgage fields, life insurance, investments, 
the technical duties of trust administrations and the relation 
of the press to trust business. 

According to Leslie G. McDouall, Associate Trust Officer, 
Fidelity-Union Trust Co., who heads the Committee on Trust 
Matters of the New Jersey Bankers’ Association, the pro- 
gram will bring those attending the conference a class of 
speakers ranking with those invited annually to address the 





Annual Mid-Winter Trust Conference of the American 
Bankers’ Association. 

In addition to the program of speakers, the conference 
will hold two special luncheon meetings and will end with 
a banquet. 








Walter W. Head Elected President, Morris Plan 
Corporation of America. 

Walter W. Head, nationally known Chicago and Omaha 
banker and former President of the American Bankers’ 
Association, has been elected President of the Morris Plan 
Corp. of America, it was announced on Nov. 9 by Arthur J. 
Morris, Chairman of the Board and founder of tle Morris 
Plan of Industrial Banking. The Morris Plan Corp. of 
America is the sole owner of the franchise rights for the 
development of the Morris Plan of Industrial Banking. The 
Morris Plan began 21 years ago and is now in operation in 
142 cities of the United States. It is announced that these 
Morris Plan Banks, all local institutions, have loaned to 
date more than $1,750,000,000 to approximately seven million 
people and are now doing an annual volume of business 
approximating $200,000,000, with resources of approximately 
$200,000,000. Austin L. Babcock continues as Executive 
Vice-President of the Morris Plan Corp. of America, it was 
announced. Mr. Head is Chairman of the Board of the 
Nebraska Power Co.; a director and member of the Finance 
Committee of the Chicago and Northwestern Railway Co.; 
director of the C. St. P., M. & O. Railway Co.; Chairman of 
the Board of the American Union Life Insurance Co.; a 
director of United States Fidelity & Guarantee Co. of Balti- 
more; former President of the Omaha National Bank and 
the Foreman State National Bank of Chicago. 








1932 Convention of American Bankers Association 
Slated for Oct. 3-6 at Los Angeles. 

The dates for the 1932 convention of the American Bankers 
Association, which will be held in Los Angeles, have been 
set at Oct. 3-6, it is announced by F. N. Shepherd, Executive 
Manager of the organization. The opening day, Monday, 
Oct. 3, will be taken up by Committee, Commission and 
Divisional meetings. The first general session will be 
held the morning of Tuesday, Oct. 4, with Divisional meet- 
ings in the afternoon. General sessions will also be held 
the mornings of Wednesday, Oct. 5, and Thursday, Oct. 6, 
while the afternoons of these days will be taken up with 
divisional or other subordinate units. 

The 1932 meeting of the association in Los Angeles will 
be the fourth to be held in that city, it having previously 
met there in 1910, 1921 and 1926. 








“The Business Week”? Has a New Editor—Marc A. Rose 
the Choice. 

On the recommendation of J. E. Mason, Publishing 
Director, and with the approval of H. C. Parmelee, Vice- 
President and Editorial Director, Mare A. Rose has been 
appointed Editor of ‘“The Business Week,”’ published by the 
McGraw-Hill Publishing Co., Inc., effective Nov. 2 1931. 

Mr. Rose has been Managing Editor of ‘“The Business 
Week” from its inception. In that capacity, he has been 
largely responsible for organizing the editorial staff and 
directing their activities through the difficult formative 
period of the paper. At all times, his skill and ability 
as a journalist have been important factors in building for 
“The Business Week’’ the prestige which it now enjoys, 
and in which every member of the organization may take 
pride. 








Annual Convention of Investment Bankers’ Associa- 
tion of America—Money and Credit Committee 
Pears Broadening of Discounting Provisions of 
Federal Reserve Act—Federal Taxation Committee 
Believes Moderate Increase in Taxes Necessary in 
Present Emergency—John M. Miller, Jr., on Na- 
tional Credit Pool—Other Speeches—Resolution 
Adopted Approving Creation of Credit Pool—A. M. 
Pope Elected President. 

At the concluding session on Nov. 11 of the annual con- 
vention of the Investment Bankers’ Association of America, 
held at White Sulphur Springs, W. Va., a resolution com- 
mending the establishment of the National Credit Corpora- 
tion as a credit relief agency was offered by Trowbridge 
Callaway of Calloway, Fish & Co. of New York, a former 
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President of the Association, was approved by thelconven- 
tion. As adopted, the resolution reads: 


Whereas, our people, in the recent past, have been deeply and increas- 
ingly disturbed by the commercial cris:s through which American business 
and banking have been passing: and 

Whereas, the President of the United States, ably aided and advised 
by the banking leadership of the Nation, has brought forward a measure 
of constructive and remedial assistance in the creation of the National 
Credit Corporation, to aid in the solution of this crisis; and 

Whereas, the able and prompt organization of this credit agency has 
brought not only hope but the organizing of tangible and practical aid to 
our domestic economy, which bids fair to measurably and promptly correct 
a difficult credit situation; therefore 

Be it resowed, That the Investment Bankers Association of America, 
n convention assembled, respectfully offer their commendation to the 
President and his able banking advisers for their courage, energy and 
resourcefulness in organizing and making promptly effective this relief 
agency, and furthermore express their confidence in the scope and prompt 


benefit of the National Credit Corporation and the far-reaching power of 
its design. 


On the previous day (Nov. 10), John M. Miller, Jr., a 
director of the National Credit Corporation in the Richmond 
Federal Reserve District, stated that the corporation has 
received pledges of support from bankers throughout the 
country to the amount of $400,000,000, and it is likely that 
the figure may eventually reach more than $600,000,000. 


A dispatch from White Sulphur Springs to the New York 
““Times’’ said: 

Departing from his prepared address to the convention on the plans 
of operation of the Corporation, he explained that the Corporation would 
not become a catch-all for real estate securities, but that such securities, 
like all others, would have to be sound and collectible to be accepted as 
collateral for loans. Although the various local groups of the Corporation 
may charge a minimum of 6% on loans granted, he said that in ali likeli- 
hood the rate would be 7 or 8% or even 9% in some areas, depending on 
local conditions, 

Revolving Fund Is Forecast. 

“For the purpose of making emergency loans immediately available 
when finally approved by the loan committees,’’ he said. ‘‘a revolving 
fund will probably be placed in control of the director of each district. 
No provision is made for advances to closed banks nor to depositors of 
such banks upon assignments of proved claims. This relief must come 
from some other source. ; 

“It is believed thau the necessity for the operation of this Corporation 
will cease When conditions become normal,” said Mr. Miller. ‘‘There- 
fore, the National Credit Cororation, through a majority of the whole of 
its board of directors, is empowered to discontinue making new loans at 
a or of any year by due notice to the associations and member 

n Ri 


Bond Work Will Continue. 

He went on: 

“The liquidation of bonds, however, will continue in an orderly way for 
some little time after the discontinuance of making new loans. The local 
committees will determine as nearly as practicable when final payment 
of a loan can be reasonably expected. 

“If, however, one or more banks in Virginia, for example, should be- 
come insolvent and unable to meet their obligations, any losses occasioned 
by the insolvency and inability of such banks to meet their obligations 
would fail upon the National Credit Corporation, and such losses would 
first come out of the income of the Corporation before the principal of the 
notes would be affected. 

“The income to the National Credit Corporation, assuming that $500,- 
000,000 of loans are made, would be at the rate of not less than $30,000,000 
per annum. From this, small expenses must be deducted. The net 
income to the National Credit Corporation should be sufficient to cover 


expenses and probable losses, with a goodly amount left for the payment 
of interest on its notes." 


On the same day (Nov. 10) the report of the Association’s 
special committee on Money and Credit, headed by Henry 
R. Hayes of Stone & Webster and Blodget, Inc., had this 
to say of its study on the Federal Reserve Act and the ques- 


tion of widening the scope of rediscounting by the Federal 
Reserve System: 


“In reviewing this section of the study, your committee feels thac no 
clear-cut case exists either in favor of admitting security collateral loans 
for rediscount or of barring them, as at present. In part, the difficulty in 
the analysis arises from changes which have taken place in American 
banking: in part it arises from the fact that there exists no thorough under- 
standing of the relationship between commercial banking and investment 
banking, at least under American conditions. 

“Therefore, your committee believes that a clear-cut case must first be 
developed in favor of admitting security collateral loans for rediscount 
before serious consideration should be given to this subject of a change in 
the kind of paper eligible for rediscount. 


Question of Safety Is Raised. 

“Rediscounring of security collateral loans in emergency rather than 
under ordinary conditions may be urged, but faces the question of safety 
from the point of view of the Federal Reserve banks. Again, there is a 
possibility that regular access to the Reserve banks by means of security 
collateral loans might cause member banks to relax their efforts to main- 
tain assets in liquid form. 

“Emergency rediscounting, if provided at all, therefore, should per- 
haps necessitate additional safeguards such as a higher rediscount rate 
and special permission of the Federal Reserve Board, as well as super- 
vision over the use to which proceeds are put. Whether conditions sur- 
rounding so many bank failures last year and this year may make it desira- 
ble to consider the eligibility of security collateral loans for rediscount under 
certain emergency conditions is a subject on which your committee is not 
Prepared to-day to express an opinion.” 

The report characterized the present compilations of brokers’ loans by 
the Federal Reserve Bank and the New York Stock Exchange as incomplete. 


As bearing on the committee’s report, we quote the follow- 
ing from Washington Nov. 11 to New York ‘‘Evening Post’’: 


Opposition of the Investment Bankers Association, meeting at White 
Sulphur Springs, to liberalization of the Federal Reserve Act will have little 
effect upon the Treasury’s recommendations to Congress or upon the mem- 





bers of the House and Senate, it was indicated here to-day in official circles. 

The Money and Credit Committee, in a report to the Association, said the 
rediscount base might be broadened as an emergency measure to include 
collateral loans, but stressed the necessity for safeguards. 

Fear was expressed that Congress would throw open the doors of the Fed- 
cral Reserve System to real estate and railroad collateral bonds. 

There is no doubt in official circles here that members of Congress elected 
from districts which have experienced bank failures and the inevitable busi- 
ness disiocation which follows will be sufficiently urged before their return 
to Congress to support legislation which will assist in thawing out the frozen 
assets, the direct cause of most of the receiverships. 

Also, it was pointed out, the Administration favors modification of the 
Federal Reserve Act, and it is predicted that the President will dwell at 
some length on this subject in his message to Congress. 

The report of the Committee on Federal Taxation, under 
the Chairmanship of William H. Eddy, of the Chase Harris 
Forbes Corp., stated that ‘‘the committee feels that in addi- 
tion to a curtailment of government expenses a moderate 
increase in taxes will be necessary until the present emer- 
gency is passed.’’ In its account from White Sulphur 
Springs, the ‘““Times”’ said: 

The committee recommended that a prompt start be made in collecting 
any excise taxes which might be levied, thus avoiding retroactive taxation 
of incomes as well as continued borrowings to cover budget requirements. 
It was suggested that a limit for the duration of these emergency levies be 
fixed at the time of their enactment, subject to further temporary con- 
tinuance if necessary. 

On the basis of a probable deficit in the Federal Treasury of about 
$2,000,000,000 for the current fiscal year, it was pointed out that the 
situation which confronts the Treasury is much too serious to justify a 
continuation of borrowings to pay current expenses. Thus, it was said, 
it is generally appreciated that conditions necessitate an early readjust- 
ment of the tax program, regardless of politica! considerations. 


Retroactive Tazes Are Opposed. 

“Owing to the proximity of a Presidential election,” the report stated, 
“it is probable that both political parties will do their best to avoid sponsor- 
ship of any increases in the income tax. This is perhaps fortunate in 
that it may prevent the imposition of retroactive taxation to apply vo 1931 
incomes, for as a matter of simple justice retroactive taxation should always 
be avoided whenever possible. It is to be expected, therefore, that the 
greatest emphasis will be put on luxury, stamp, gift and special sales taxes.”’ 

The Investment Bankers Association, which had gone on record as 
favoring the elimination of the tax on capital gains and losses, modified 
its stand to-day by recommending that such elimination become effective 
only after che end of the present fiscal year. Thus, it was explained, 
the taxpayers would not be deprived of the benefits from tax losses taken 
this year in an effort to offset in part the heavy taxes paid on capital gains 
in other years. 


That the stronger nations of the world will have to go 
the limit in aiding the weaker ones through the maintenance 
of international credits if the development of world trade is 
to be fostered as the primary move in overcoming world 
depression, was the conclusion reached by the Committee 
on Foreign Securities of the Investment Bankers Associa- 
tion, in its report at the convention on Nov. 8. The refer- 
ence in the ‘“Times’’ to the report added: 


Defaulting Nations must necessarily have outside aid, the report asscrced, 
but these Nations must of themselves make every effort to put their houses 
in order as far as possible by cutting expenditures, stimulating exports and 
by mobilizing currency and securities belonging to their nationals. 

In no case, it was said, has there been any expression of intention to 
repudiate foreign obligations in any country recently in default. 

American investors were not warranted in sacrificing foreign securities 
because of the fall in market values, the report said. In the recent demoral- 
ized condition of the foreign bond market, it stated, prices were not indica- 
tive of basic values. 


Immediate action by the properly constituted authorities 
designed to maintain the credit structure of the Nation’s 
railroads during the present crisis was recommended by the 
Railroad Securities Committee of the Association, says the 
New York “Journal of Commerce,’’ which also said: 


Favor Wages Cut. 

As emergency measures designed to carry the roads through the present 
economic crisis, the committee and the convention went on record as favor-_ 
ing an increase in freight rates, a reduction in wages commensurate with 
the decline in the cost of living, and the establishment of a national fund 
to assist the railroads in financing maturing obligations and certain other 
requirements, pending restoration of earning power sufficient to permit 
public financing. 

The report, coupled with an address by John J. Cornwell, General Coun- 
sel of the Baltimore & Ohio RR., and the report of the Real Estate Securi- 
ties Commission, furnished the features of the first day of the convention. 


George C. Clark, of Clark Dodge & Co., headed the Rail- 
road Securities Committee. 

In the perennial strength of the bond issues of Federal 
and local governments, Henry T. Ferris, President of the 
Investment Bankers’ Association, found the “fullest measure 
of the basie strength of this country and its business struc- 
ture.’’ Associated Press accounts of his annual address said: 

Mr. Ferris, addressing the Association's convention, said “‘the vision 
of the New Era has sunk into complete eclipse."” But, making all allow- 
ances for the strained economic condition, he asserted, ‘‘we must conclude 
that ignorance and blind fear, leading almost to panic, have caused the 
wholesale sacrifice of many securities at prices which to-day seem wholly 
unjustified by actual events."’ 

Mr. Ferris attacked the lenient credit policy followed in the years of 
exceptional prosperity, adding that investment and other bankers by 
watching closely the real merits of securities, may prevent further periods 
of deflation. But of favorable aspects to-day, he said: 

‘Those securities which represent in fullesc measure the strength of this 


country and iis business structure continue to hold the confidence of in- 
vestors. 
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“Should we not frequently remind ourselves that the bonds of the United 
States of America are so highly regarded that during the recent summer 
investors bought them on a 3% basis and only the recent tightening of 
money rates has raised that yield to a 3.65 basis at the present time? 

“Nor should we forget that the bonds of our several States, with but 
a few exceptions, have sold during these months at their highest prices 
of the last 25 years, and that our large cities, which have conducted their 
financial affairs on a sound basis, enjoy to-day the highest credit and their 
obligations have been eagerly bought at satisfactory prices.”’ 


Allan M. Pope, of New York, was elected President of 
the Association at the conclusion of the convention on Nov. 
11. A. H. Little of Chicago was elected Executive Vice- 
President. Vice-presidents elected were: J. H. Daggett, of 
Milwaukee; C. D. Dickey of Philadelphia; W. H. Eddy, of 
New York; D. Schmitz of Seattle, and C. T. Williams of 
Baltimore. W.T. Bacon was elected Treasurer and C. L. 
Felske, Secretary. Both are from Chicago. 

A complete report of the convention will appear in our 
issue of Saturday next. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements have been made for the sale of a New 
York Stock Exchange membership at $180,000. Last pre- 


ceding sale, $175,000. 
——_o—— 


Four New York Cotton Exchange memberships were sold 
this week as follows: that held by the estate of James R. 
Williston to Simon J. Shlenker, for another, for $19,000, 
up $4,000 from the last preceding sale; the second member- 
ship of William P. Stewart to Timothy J. Brosnahan, for 
another, for $20,000; that of Benjamin G. Lathrop at auc- 
tion to Kenneth Judson for $18,700, and that of James M. 
Hicks to Robert M. Harris for $19,500. 

—oe—— 

Arrangements were reported made this week for the sale 
of two New York Coffee and Sugar Exchange memberships, 
the first to Arthur E. Orvis for $5,500, the same price as 
the last preceding sale and the second by the trustee for 
Theodore F. Roman to Albert J. Dannemille for $6,000. 

—@-——— 

A New York Cocoa Exchange membership was reported 
sold this week, being the membership of E. Fossat to Eugene 
A. Canalizo for $1,800. Last preceding sale, $1,450. 

—~o—— 

The New York Rubber Exchange membership of Timothy 
P. Brosnan was reported sold this week to Thomson & 
McKinnon for $1,500, up $100 from the last preceding sale. 


—_oe——- 


Arrangements were reported made this week for the sale 
of two National Metal Exchange memberships, one at $800 
an increase of $150 over the last ‘preceding sale, and the 
other for $1,000. 

—@—— 

Arrangements were completed today for the sale of a 
membership on The Chicago Stock Exchange at $10,000, 
up $900 from the previous price. Range of prices for 1931 
to date was $7,000 low, made on Oct. 2, and $24,000 high, 
made on March 10. The high and low prices during 1930 
was $45,000 and $12,000, and the high price since the seat 
dividend was declared, in 1929, was $50,000, made late 
that year. . 

It is reported that a sale was made to-day for $9,900. 

——o—— 

Floyd Gilbert Blair was elected a Vice-President of the 
National City Bank of New York at the regular meeting 
of the directors in New York on Nov. 10. In his new work, 
Mr. Blair will function in connection with the office of the 
Chairman, Charles E. Mitchell, where he will act as a special 
assistant and liaison officer. A lawyer by profession, Mr. 
Bl:ir practiced in Boston and New York and after devoting 
some time to the sugar industry in Cuba, went to Washing- 
ton to serve as legal advisor to the World War Foreign 
Debt Commission and to the Secretary of the Treasury 
on foreign financial matters. He became identified with the 
National City Bank of New York in 1927 and two years 
later went with the National City Co. Because of his ac- 
tivities in connection with foreign debt problems, Mr. Blair 
was decorated by three foreign governments. He is a Knight 
of the Order of the White Lion, class IV, Czechoslovakia 
Cavaliere of Sts. Mauritius and Lazarus of Italy and Knight 
Commander of the Order of Leopold II of Belgium. 


—@e——_ 

Details of the architectural and mechanical features of the 
new 48 story Continental Bank Building at 30 Broad Street 
were announced, on Nov. 12, by Morris & O’Connor, 
designers of the edifice, the steel for which has been erected 





to the 20th floor. 
next. 

The site has boundary dimensions of 87 feet 114 inches on 
Broad Street, 149 feet 814 inches in Exchange Place, 88 
feet 414 inches on New Street, and 143 feet 9 11-16 inches 
along the southern lot line. The height of the building from 
the Broad Street sidewalk will be 564 feet making it one of 
the outstanding skyscrapers south of Wall Street. The 
architect’s statement says: 


Of the 48 stories 43 will be available for rental, namely from the 5th to 
the 47th floors. The facades will be built of limestone and brick and the 
style of architecture will be contemporary with Colonial details in the quar- 
ters to be occupied by the bank. The facades will have the limestone 
su faces texturally treated with simple ornamentation. 

There will be two entrances to the 15-passenger elevators on the ground 
floor trom the street sides, and a freight elevator will also be installed for 
the service of the tenants. Along the street frontages and Exchange Place 
provision will be made for six to nine stores depending upon the area desired. 
There will be no inner court, only the fire court as required by law. As 
the bank owns the adjoining property to the south the tenants will be as- 
sured of light and air on all four sides. 

The Continental Bank & Trust Co., now ‘ocated at 25 Broad St., will 
occupy 43,500 square feet in the building divided s follows: 9,800 square 
feet on the second floor, 5,500 square feet on the second floor mezzanine, 
9,100 square feet on the fourth floor, 10,400 square feet in basement A, 
and 8,700 square feet in basement B. A third basement will be occupied 
by mechanical equipment. 

The building will not have its own heating and electric plants but wiil 
secure those services from the public utility companies. 

An innovation will be provided for the brokers, occupying space in the 
building, in that pneumatic tubes will be connected from the fifth to the 
22nd floors with cages for ther respective runners in the first basement. 
Special elevators are being installed for brokers’ security box deliveries in 
the morning and evenings. 

An underfloor duct system will run approximately six feet inside the 
perimeter of the building and this system has been increased by putting 
in loops of ducts to tie in the main line, originally provided, so that there 
shall be an increase of coverage to 50% of the floor area of any given floor. 

Another unusual feature will be found in the hardware for the doors 
throughout the structure; the locking device and knob will be in one unit, 
the keyhole being in the center of the knob. 


——oe—— 

On Nov. 2 Superintendent of Banks Joseph A. Broderick 
announced that he had taken possession of the property and 
business of the Federation Safe Deposit Co., pursuant to 


It is to be ready for occupancy May 1 


| the provisions of Section 57 of the Banking Law. This safe 


deposit company has been operated in conjunction with 
the business of the Federation Bank & Trust Co. and will be 
liquidated concurrently with the liquidation of that trust 
company. The closing of the latter was indicated in our 
issue of Oct. 31, page 2865, and Nov. 7, page 3037. 


——— 


Tentative plans for the new building of the First National 
Bank of this city, which is to replace the one heretofore 
oceupied by the bank at the northeast corner of Broadway 
and Wall Street, were announced on Nov. 10. The new 
building wiil be twenty stories high. Walker & Gillette, 
architects, have been commissioned to prepare the plans, 
and the general construction work will be done by Mare 
Eidlitz & Son, Inc., builders, said the New York ‘‘Times,’’ 
which also stated: 

Although the announcement of the plans contained no estimate as to 
the cost of the new building or details of construction, it was learned the 
bank would probably occupy the first floor. 

Demolition of the present home of the First National, an old ten-story 
brownstone building known as 2 Wal! Street, is in progress, and it is ex- 
pected that work on the new building will start about Jan. 1. The bank 
plans to take over its new quarters in the Spring of 1933, if construction 
work does not meet with any abnormal interruption, yesterday’s announce- 
ment said. 

As indicated in our issue of Oct. 17, page 2555, the bank 
moved to the building of the National City Bank at 52 
Wall Street, after the old building of the First National 
had been declared unsafe. 

oo oo 

Because of a plan for the reorganization of the Federation 
Bank & Trust Co. of this city is being worked out, Supreme 
Court Justice Edward J. Glennon on Nov. 10 delayed ap- 
proval of the contract under which the bank would be 
liquidated by the Manufacturers Trust Co. The New York 
“Journal of Commerce,’’ in reporting this Nov. 11, added: 


Under this plan. depositors in the Federation would receive immediate 
credits on the books of Manufacturers up to some percentage of their 
Federation deposits. Manufacturers in turn recciving credits on the 
books of a series of banks and banking firms which subscribed to a pool 
formed for this purpose. 

The delay in approving the contract was requested by Daniel F. Coha- 
lan, counsel for the closed bank. The depositors and creditors had up 
to yesterday morning to show cause why the deal should not be approved, 
but a postponement until Nov. 27 was secured. 


The closing of the bank was referred to in these columns 
Oct. 31, page 2865, and Nov. 7, page 3038. 
ST ae 
Herbert Ten Broeck Jacquelin, a partner in the stock 
brokerage firm of Jacquelin & De Coppet, 43 Broad Street, 
died at his home in Barnstable, Mass., of a heart attack 
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on Nov. 11. Mr. Jacquelin, who was a former member of 
the New York Stock Exchange, was 60 years old. Mr. 
Jacquelin began his career in the firm of Jacquelin & De 
Coppet, which had been founded by his father, John Henry 
Jaequelin, many years before. He remained with the firm 
throughout his active career in Wall Street, and was a 
partner at his death, although having retired from active 
service several years ago. In 1924 he relinquished his seat 
on the Stock Exchange after being a member for about forty 
years. He had been a member of the Board of Governors 
of the Exchange for several terms. 

—e——_- 

A merger of the First National Bank of Great Neck, at 
Great Neck, N. Y., into the Great Neck Trust Co., under 
the name of the latter, was approved at meetings of the 
stockholders of the respective institutions on Oct. 31. The 
merger has already become effective. The State Banking 
Department at Albany announces approval of plans to in- 
crease the number of shares of stock of the Great Neck 
Trust Co. from 10,000 to 15,000, thereby enlarging the 
capital stock from $200,000 to $225,000, and of reduction 
of par value of shares from $20 to$15 each. Officers of the 
Great Neck Trust Co. are Frederick C. Gilsey, President 
David C. Will, Robert J. Keisling, James K. Ryan and 
John G. Williams, Vice-Presidents; Frederick J. Rowe, 
Treasurer, and Charles Mangan, Secretary. 

oe -— 

A proposal to increase the capital of the State Bank of Sea 
Cliff, Sea Cliff, N. Y., from $50,000 to $100,000 was ap- 
proved by the New York State Banking Department on 
Oct. 26. The plan to increase the capital was approved by 
the stockholders at a special meeting held on Oct. 15. The 
par value of the stock is $100 a share and the new shares 
are to be placed at $150 a share. Payment for the new 
stock will be made 50% on Dec. 1 1931 and 50% Jan. 8 1932. 

—e—-— 

The Boston ‘‘Transcript’”’ of Nov. 10 stated that new 
interests had become associated with the Boston-Continental 
National Bank of Boston through the reorganization of its 
directorate. The number of directors has been reduced 
from 16 to 11. Six new members have been elected and 
five former directors re-elected. The new directors were 
named as follows: 

Oliver Ames, a Vice-President of the bank; Forrester A. Clark, of H. C. 
Wainwright & Co.; Hon. Jesse W. Morton, attorney-at-law; Thomas C. 


O’Brien, attorney-at-law; William A. Russell of Obrion, Russell & Co., 
and David Stoneman, attorney-at-law. 


Former members of the Board re-elected were given as: 

W. F. Bartholomew of Clark, Childs & Co.; Thomas E. Greaney of 
the Standard Neckwear Co.; Charles I. Hosmer, contractor; Terrell M. 
Ragan, President of the bank, and Fred W. Strobel, Cashier of the bank. 

—— @—— 

The South Norwalk Trust Co., South Norwalk, Conn., has 
acquired by purchase the People’s Trust Co. of South Nor- 
walk, the consolidated bank opening for business on Nov. 2. 
As of that date, the enlarged South Norwalk Trust Co. 
showed capital of $400,000, surplus and undivided profits 
of $671,248, deposits of $7,739,476, and total resources of 
$8,911,295. The officers of the institutions are as follows: 
Richard H. Golden, President ; Joseph R. Taylor, Vice-Presi- 
dent; Charles E. Hoyt, Secretary and Treasurer, and Spen- 
cer S. Adams, Assistant Treasurer. A statement issued by 
the trust company said in part: 

The South Norwalk Trust Co. was established in 1901 and is one of the 
largest and strongest Trust Companies in the State of Connecticut. . . . 

The People’s Trust Co. was organized in 1914. Its officers were Charles 


F, Mills, President; Luther M. Wright and John Keogh, Vice-Presidents, 
and Samuel S. Velsor, Secretary and Treasurer. 

Banking circles have expressed the opinion that this consolidation of 
bank assets is a splendid move and believe that it will prove advantageous 
to the business of Norwalk. The South Norwalk Trust Co. has shown a 
record of steady progress since its organization, its management is experi- 
enced and conservative. Its banking house and equipment combines every 
known modern facility. Its capital and surplus, a great part of which has 
been built up by the successful direction of its affairs, is more than 
adequate. Norwalk should be well served by this fine, large banking 
institution in all its departments. 


SO an 

According to Franklin, N. J., advices, appearing in the 
Newark “News” of Noy. 4, the Sussex County Trust Co. of 
Franklin has announced the appointment of EB. BE. Puryear 
of St. Petersburg, Fla., as Executive Vice-President of the 
bank. Mr. Puryear, a native of Iowa, was graduated from 
Chicago University. He has been in the banking business 
in Nebraska and Florida, the dispatch said. 

vsladiedtthanaias 

The Linden National Bank & Trust Co., Linden, N. J., was 

placed in voluntary liquidation on Oct. 15 last. The institu- 





tion, which was capitalized at $250,000, was succeeded by 
the Linden National Bank. 
—oe—— 


The State Banking Department announced on Nov. 6 that 
Mr. Charles R. Murray, of No. 45 Shelby Street, Dumont, 
N. J., a State bank examiner, has been appointed special 
Deputy Superintendent of Banks to assist in the liquidation 
of the business and affairs and distribution of the assets of 
M. Berardini State Bank, No. 34 Mulberry Street, New 
York, N. Y. The closing of the bank was noted in our issue 
of Nov. 7, page 3040. The Department’s announcement 
of Nov. 6 also said: 

Because of the non-liquid condition and depreciation in the value of its 
assets, it is deemed unsafe and inexpedient to permit this institution to 
continue in business. 

The deposit liabilities, as shown by the books, as a. the close of business 
Oct. 29 1931 were approximately $1,100,000. 

———@—_— 

That the organization of a new State bank is being planned 
in Belvidere, N. J., where the Warren County Trust Co 
and the Belvidere National Bank closed the early part of 
October, was reported in the following dispatch from that 
place to the Newark ‘‘News”’ of Nov. 12: 


Stockholders and officers of the two closed banks in Belvidere who are 
planning to open a new bank have decided to apply for a State instead of a 
National bank charter. The new bank will be known as the Belvidere 
Trust Co. 


The closed banks are the Belvidere National and the Warren County 
Trust Co. The first decision was to apply for a charter for a bank to be 
known as the Citizens’ National Bank & Trust Co. 

The capital of the new bank will be $100,000 with a paid-in surplus of 
$50,000, divided into 10,000 shares of $10 par value and $5 paid surplus, 
—_@——_- 

Three Passaic, N. J. banks, the People’s Bank & Trust 
Co., the Lincoln National Bank and the City Trust Co. were 
merged on Wednesday of this week, Nov. 11, forming an 
institution with deposits in excess of $20,000,000. The new 
bank will continue the title of the People’s Bank & Trust 
Co., the second oldest bank in Passaic founded by the late 
General Bird W. Spencer in 1890. The three uniting banks 
will continue in their respective homes until all details of 
the merger plan are completed. Thereafter, they will be 
housed in the new People’s Bank Building. The respective 
directors of the consolidated banks will function, for the 
time being, as one Board of Directors, and former Repre- 
sentative Dow H. Drvkker, Sr., who succeeded General 
Spencer as Chairman of the Board of the People’s Bank 
& Trust Co., will continue to serve in that capacity. The 
enlarged bank will be headed by Nicholas H. Disker, formerly 
of Louisville, Ky., while William H. Stevens, former Presi- 
dent of the People’s Bank & Trust Co., will become Vice- 
President and Treasurer. James A. Crowley, former Vice- 
President and Treasurer of the City Trust Co. will become 
First Vice-President of the merged bank. Representative 
George N. Seger and Harry Meyers, who have been Presi- 
dents, respectively, of the City Trust and the Lincoln 
National Bank, will become Vice-Presidents, and so will 
Commissioner John H. McGuire, who is now Vice-President 
and counsel of the City Trust. Henry C. Whitehead of the 
People’s Bank & Trust Co. will continue as Vice-President 
and counsel. Mr. Whitehead is City Commissioner of Reve- 
nue and Finance. 

Passaic advices on Nov. 11 to the New York “Times,” 
from which the foregoing is taken, went on to say: 


The merger already has been approved by the State Department of 
Banking & Insurance and by the boards of the three banks, acting sepa- 
rately. Final approval of the stockholders will be voted at the stock- 
holders’ meetings two weeks’ notice of which under the law must be given. 

The People’s Bank & Trust Co. under the merger, will continue a mem- 
ber of the Federal Reserve System and will have the added strength of 
being a member of President Hoover’s new $500,000,000 National Credit 
Corp., Chairman Drukker being a member of the Board of Directors of 
District 13 which includes the member banks of Passaic and Bergen 
Counties. 

Nicholas H. Disker, the new President, served as President of the Ken- 
tucky Bankers’ Association for two years and was Chairman of its execu- 
tice committee for ten years. He also served as Chairman of the jurispru- 
dence committee of the American Bankers’ Association, and since 1919 
has been a member of the Reserve City Bankers’ Association. His bank- 
ing executive positions include that of assistant to the President of the 
Anrerican Southern National Bank of Louisville and Executive Vice-Presi- 
dent of the Louisville National Bank & Trust Co. 

—_@——__ 


Beginning Monday of this week, Nov. 9, depositors of 
the Bankers Trust Co. of Philadelphia, which closed its 
doors on Dee. 22 1930, are receiving an initial dividend of 
20%, which will amount to $5,868,000, according to the 
Philadelphia ‘‘Ledger’’ of Nov. 10. The same paper stated 
that a ‘‘double-barreled”’ ruling in favor of the stockholders 
of closed trust companies, holding them entitled to dividends 
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as depositors, and not liable to assessment on their stock 
holdings, was announced on Nov. 9 by Presiding Judge 
Finletter of Common Pleas Court No. 4. The paper men- 
tioned went on to say in part: 


The opinion was delivered orally from the bench after a 40-minute 
hearing on the petition presented last week by depositors of the ciosed 
Bankers Trust Co. to restrain the Secretary of Banking from including 
stockholders, directors and executive officers in the 20% distribution to 
depositors, which began yesterday. 

Judge Finletter said there were no existing claims asserted in the suit 
sufficient to bar stockholders in the Bankers Trust Co. from receiving a 
share of their deposits. 

Among the asserted claims was the possibility the stockholders might be 
held doubly liable on their stock, but Judge Finletter rejected that ex- 
pectation as an impossibility under the law. 

‘‘With regard to the double statutory liability,’’ he said, ‘‘the only one 
asserted is one already negatived by the Supreme Court. It was supposed 
to exist under the act of May 11 1874, but this has been so expressly done 
away with by the decision alluded to, in the De Haven case, that in our 
opinion there is no statutory liability against the stockholder in a modern 
trust company. 

“‘We have asked if there was any act passed since the decision in the 
De Haven case, and we are informed there is none. So, therefore, there 
is no double statutory liability by the stockholder.”’ 

The ruling, in which Judge Finletter’s colleagues, Judges Brown and 
Heligman, concurred, was received by a throng that taxed the capacity 
of the courtroom and included scores of lawyers, among them former 
Senator Pepper. 

Mr. Pepper has been retained by a group of lawyers representing more 
than 1,200 stockholders in closed trust companies here and elsewhere in the 
State to represent them in any proceedings intended to assess their stock 
to benefit depositors. 

A legal pronouncement in that connection was not expected from Judge 
Finletter. His unqualified rejection of further stockholder liability in 
closed trust companies was a complete surprise. It answered a major 
problem with which Dr. William D. Gordon, Secretary of Banking, has 
been concerned. 

Before the decision was rendered Deputy Attorney-General Saylor, 
representing the Secretary of Banking, stated to the Court that no law 
had been found which would justify withholding deposit-dividends from 
stockholders. 

Regarding allegations in the petition of ‘‘malfeasance, mismanagement 
or incompetence”’ by officers of the Bankers Trust Co., Mr. Saylor said: 

“There is no evidence of any such fraud. I do not want to go on record 
as saying there won’t be any disclosed, but up to this time there has been 
no evidence of it and I believe it is fair to assume, almost a year since the 


bank closed, that if malfeasance was present our representatives would 
have found it.” 





—e——. 


Stockholders of the Adelphia Bank & Trust Co. of Phila- 
delphia on Nov. 10 approved a resolution of the directors 
to liquidate the institution and dissolve the corporation, 
according to the Philadelphia “Ledger” of Nov. 10, which, 
continuing, said: 


Notice is being sent to all depositors that no further deposits can be 
accepted and that the bank stands ready to pay out immediately all 
deposit balances held for the account of various customers, subject to exist- 
ing equities in connection with the accounts of borrowing cliente of 
the bank. 

No advance notice is being required from savings depositors who are 
asked to present their passbooks immediately. Check-account customers 
are asked to check their balances and withdraw the amount due by check. 
Christmas Club checks will be mailed on or before Nov. 16. 

For the convenience of customers, the bank will continue its night service 
until Nov. 14. 


The proposed liquidation of this institution was noted in 
our issue of Oct. 31, page 2867. 
—_e—_- 


A dispatch by the Associated Press from Erie, Pa., on 
Nov. 11 stated that consolidation of the Lincoln Bank of 
that city and the Bank of Erie Trust Co. had been announced 
on that day and that beginning Nov. 12 all business would 
be handled from the quarters of the Bank of Erie Trust 
Co. under the title of which the merged institutions would 
operate. 

——_@——__ 

Merger of the First National Bank of Turtle Creek, Pa., 
and the Turtle Creek Savings & Trust Co., effective the 
following day, was announced on Nov. 11 by F. M. Morrow, 
President of the enlarged institution, according to Pitts- 
burgh advices by the Associated Press on Nov. 11. The 
consolidated bank will have resources of more than $3,000,- 
000, the dispatch said. . 

Pane ee: 

A consolidation of three Scranton, Pa., banks was con- 
summated on Monday of this week, Nov. 9, under the title 
of the Pennsylvania Trust Co. The institutions included 
in the merger are the Electric City Bank & Trust Co., Hyde 
Park National Bank, and Keystone Bank. The new organ- 
ization, which occupies the former quarters of the Electric 
City Bank & Trust Co. at North Main Ave. and Lafayette 
St., has a capital of $250,000 with surplus and reserves of 
$211,245; deposits of $3,540,652 and total resources of 
$4,001,897. The entire staff of officers and employees of 
the three banks continue with the new institution, whose 
roster is as follows: Morgan Thomas, President; W. B. Lay- 
ton, Executive Vice-President; George L. Peck, Vice- 
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President; Henry T. Harris, Vice-President and Secretary; 
William J. Lewis, Treasurer, and Wendell P. Evans, Asst. 
Treasurer. 








—_qe——_- 


The First National Bank of Ripley, W. Va., was closed 
on Nov. 5, according to Associated Press advices from Rip- 
ley, which went on to say: 

A notice said recent heavy withdrawals prompted the closing. Sept. 29 
the bank reported resources of $722,835, deposits of $591,718, and capital 
stock of $70,000. The Bank of Ripley, a State institution, closed yesterday. 

a 

The Bank of Morgantown, Morgantown, W. Va., the clos- 
ing of which on Sept. 29 last was reported in our Oct. 8 
issue, page 2209, reopened for business on Nov. 5 with nearly 
all of the $1,400,000 on deposit when it closed pledged to a 
“mutually protective” agreement which guarantees the bank 
against withdrawals for 12 months and for an additional 
12 months at its option. Associated Press advices from 
Morgantown, containing the above information, furthermore 
said: 


Less than $40,000 of the deposits was not pledged to the agreement. 
D. R. Richards, Vice-President and Cashier of the bank, said new deposits 
before noon to-day (Nov. 5) totaled $100,000. New deposits will be kept 
wholly liquid, he said, and may be withdrawn without restrictions. 


——_e— 

From Columbus, Ohio, advices by the Associated Press, 
Nov. 4, it is learned that the Farmers’ Savings & Trust Co. 
of Mansfield, Ohio, was taken over by the State Banking 
Department on that day for liquidation. As of Sept. 29, the 
institution had capital of $225,000, surplus of $282,500, and 
resources of $2,973,770, it was stated. Associated Press 
advices from Columbus on the following day, Nov. 5, stated 
that another Mansfield bank, the Richland Trust Co., had 
been taken over by the Banking Department for liquida- 
tion. As of Sept. 29, the dispatch said, the institution had 
capital of $300,000, surplus of $205,000, and resources of 
$3,134,743. 

—@—— 

The Citizens’ National Bank of New Lexington, Ohio, with 
capital of $75,000 and resources of approximately $1,500,000, 
was reported closed in Associated Press advices from that 
place on Nov. 10. Heavy withdrawals and ‘‘frozen’”’ assets 
were given as the reason for the closing of the institution. 

—_e—— 


Phillip R. Mather has been made a director of the Union 
Trust Co. of Cleveland, Ohio, to succeed his father the late 
Samuel Mather, accordi»g to Cleveland advices on Nov. 11 
to the “Wall Street Journal.” 

—oe—_- 

That the First State Bank of Plain City, Ohio, with re- 
sources of $309,379, was taken over by the Ohio State 
Banking Department on Nov. 12, was reported in a dis- 
patch by the Associated Press from Columbus, Ohio, on 
that date. 

a 

Relative to the affairs of the three Youngstown, Ohio, 
banks which suspended on Oct. 15 1931, namely the First 
National Bank, Dollar Savings & Trust Co. and City Trust 
& Savings Bank, a press dispatch from Youngstown on 
Nov. 11, printed in the Cleveland “Plain Dealer,’’ con- 
tained the following: 


Financial assistance of the Mellon interesst of Pittsburgh has been 
assured the First National and Dollar banks, jointly controlled institutions. 
but separately owned, it was announced to-day. 

Much secrecy has surrounded efforts of this financial group to effect 
reopening of the banks, which were closed Oct. 15, together with the City 
Trust & Savings Bank. 

H. F. Black, automobile dealer; D. T. Peters, Karl N. McBride, L. B. 
McKelvey, and other leading citizens to-day organized the ‘‘million-dollar 
committee’ to assist in opening the City Trust. 

It is believed all three banks will be opened not later than Jan. 1 1932, 
and that the First National will open in a short time. 
oe 


The new First-Central Trust Co. of Akron, Ohio, formed 
by the union of the First-City Trust & Savings Bank and 
the Central Depositors Bank & Trust Co., is now functioning 
The new organization has a capital structure of $15,500,000 
and resources of $75,000,000. Its directorate consists of 29 
members chosen from the former directorates of the con- 
solidated banks. The Chief officers of the consolidated bank 





are listed as follows: Harry Williams, Chairman of the Board 
and President; George D. Bates and George H. Dunn, Vice- 
Chairmen of the Board; G. R. Edgar, H. Merryweather, 
George W. Merz, Ira E. Myers, W. J. Ruof and W. A. M. 
Vaughan, Vice-Presidents; T. S. Eichelberger, Vice-President 
and Secretary; P. M. Held, Treasurer; L. 8. Dudley, Jay 





| L. Collins and M. L. Freeman, Associate Trust Officers, 
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and W. H. Simmons, Auditor. We quote in part below from 
the Akron “Beacon Journal’’ of Nov. 3: 


First-City main office in the Second National Building, Central Deposi- 
tors main office in the new skyscraper at Main and Mill and the seven other 
First-City and five other Central Depositors offices in Akron, Barberton 
and Cuyahoga Falls are operating as usual to-day. 

All will continue in existence for some time but gradually one office will 
replace two in the instances where First-City and Central Depositors 
branches are too close together to warrant maintenance of both. Barberton 
and Cuyahoga Falls offices will, of course, be maintained permanently. 

Squarely behind the new bank of $15,500,000 capital, surplus, undivided 
profits and reserves is the Credit Corporation of Akron, nationally praised 
rediscounting organization brought into being as the first localized applica- 
tion of the similar idea for a $500,000,000 national setup. That plan was 
conceived after a Washington conference on economic rehabilitation 
attended by legislative leaders of both major political parties. 

The credit corporation has subscribed for $2,000,000 of the bank’s new 
capital stock and has $13,000,000 to be used in rediscounting bank mort- 
gages and still further increasing the remarkable liquidity of the merged 
institution by swelling cash assets. 

Close relation of credit corporation and bank is shown by the fact that 
13 of the directors are executive officers of firms included in the list of 
44 business and manufacturing organizations sponsoring the rediscounting 
setup. 

The new bank is capitalized at $7,500,000 an increase of $3,750,000 over 
the First-City capitalization. Of the increase, $1,250,000 is to be dis- 
tributed among Central Depositors shareholders in exchange for their 
holdings in that bank. 

The remainder is accounted for by the $2,000,000 credit corporation 
subscription and the $500,000 subscribed by directors of both merging 
banks acting, not as directors, but as individuals. Credit corporation 
and directors’ subscriptions are subject to prior rights of stockholders to 
take the issue by subscriptions in proportion to their present holding. 


Reference was made to the consolidation of these im- 
portant Akron banks in our issues of Oct. 24 and Nov. 7, 


pages 2713 and 3041, respectively. 
—@—— 


The Citizens’ Bank of Anderson, Ind., failed to open for 
business on Oct. 31, a notice stating that the directors had 
decided to close the institution because of continued with- 
drawals, according to Associated Press advices from Ander- 
son on that date, which added: 

The bank was turned over to the State Banking Department for liquida- 
tion. Its assets totaled $4,187,302 and deposits $2,963,505. 

——-@ ~~ 

That the respective directors of the First National Bank 
of Cannelton, Ind., and the Cannelton National Bank have 
agreed to merge the institutions was reported in a dispatch 
from that place to the Indianapolis “News” on Oct. 30, 
which furthermore stated that the proposed union was sub- 
ject to the approval of the stockholders of both banks and 
the Comptroller of the Currency. 

—_@——__ 

Advices from Westfield, Ind., on Oct. 30, to the Indian- 
apolis “News” stated that Harry E. Talbert, Receiver for the 
State Bank of Westfield, which closed its doors Jan. 13, was 
paying depositors a second dividend of 15%. The first divi- 
dent of 25% was paid in July. Depositors have now received 
40c. on the dollar, the dispatch said. 

—_e——_- 

Doors of the Union State Bank of Rossville, Clinton 
County, Ind., failed to open Nov. 4, and the affairs of the 
institution were placed in the hands of the Indiana State 
Banking Department by action of its directors, according 
to an announcement by Luther F. Symons, State Banking 
Commissioner, as reported in the Indianapolis “News” of 
that date. 

—_e——_ 

Word that the Newton County State Bank, Kentland, Ind., 
had been closed by its Board of Directors was received Nov. 5 
at the office of the State Bank Commissioner for Indiana, 
according to the Indianapolis “News” of that date. T. H. 
Dixson is President of the bank and A. A. Bishop is Cashier. 
According to the last published statement of the bank, issued 
Sept. 29, resources amount to $241,575.53; deposits are listed 
at $161,133.66, and capital stock amounts to $50,000, the 
paper mentioned said. 

£m, Pl 

The Citizens’ National Bank of Peru, Ind., capitalized at 
$100,000, went into voluntary liquidation as of Oct. 31. The 
institution was absorbed by the Wabash Valley Trust Co. 
of Peru, as noted in our Oct. 10 issue, page 2380. 

Wssal@iacdas 

The following with reference to the affairs of two Logans- 
port, Ind., banks which closed recently, was contained in a 
dispatch from that city on Nov. 6 to the Indianapolis ‘“‘News’’: 


With the return of a local committee from Washington where members 
conferred with the Treasury Department, plans have been announced for 
the organization of a new bank to take over the First National Bank, 
which was closed here one week ago by order of the Board of Directors, 
Frank McHale, Attorney, John Brookmeyer, President and Earl Ray, 
director, made the trip. 

In the meantime steps toward the opening of the Logansport Loan 
& Trust Co., which closed Sept. 23, after the President, George Hilton, 





took his own life, are progressing. Both institutions plan to open about 
Dec. 1. 


—_e——_- 

Effective Oct. 22 1931, the First National Bank of Bel- 
videre, Ill., capitalized at $75,000, went into voluntary liqui- 
dation. The institution was taken over by the Second 
National Bank of that place. 

—_@——_- 


It is learned from the Indianapolis ‘‘News’’ of Nov. 11 
that action was taken by the directors of the Fletcher 
American National Bank of Indianapolis on Nov. 10, 
which will result in the addition of $1,200,000 to the capital 
resources of the institution and of $360,000 to the capital 
resources of the Fletcher American Co., the bank’s invest- 
ment affiliate. Elmer W. Stout, President of the Fletcher- 
American National Bank, who announced the proposed 
increase, said: 

I am happy to announce that the recommendation which I made to 
our directors to provide additional cash resources for our institutions 
has been acted upon favorably by a unanimous vote. A representative 
of the Comptroller has approved our action and the owners of more than 
two-thirds of our stock have given assent, which assures formal approval 
at the stockholders’ meeting to be held for that purpose. New money 
in the form of capital amounting to $1,200,000 for the bank and $360,000 
for the company has been provided. This entire sum has been subscribed 
by large stockholders who recognize the value of this investment, though, 
of course, the privilege has been reserved to every stockholder to exercise 
his right to subscribe for his respective proportionate amount. 

With this additional investment the bank will have capital, surplus, 
undivided profits and reserves in excess of $5,600,000, of which amount 
$3,600,000 will be capital and an amount in excess of $2,000,000 will 
represent surplus, undivided profits and reserves, after the charge-off 
of all losses. Such losses include every item on our books that has been 
so classified according to present-day standards of valuation, though the 
charged-off items will still remain the property of the bank and from 
them there will be substantial recoveries. 

These charge-offs result largely from the depression and shrinkage in 
value of securities, and the practice of making such reduction is being 
followed by leading financial institutions throughout the country. We 
want our customers and friends to know our exact condition at all times 
so that we may continue to enjoy their confidence to the same extent 
that we have in the past. The rapid growth of our bank in deposits and 
profits abundantly proves that we have this confidence. 

It is self-evident that the Fletcher-American National Bank has among 
its directors and stockholders men who have the financial strength and 
vision to take whatever steps are warranted to meet present-day con- 
ditions. The deposits of this institution have approximately doubled 
during the last 10 years, and during the same time there has been a corre- 
sponding increase of capital investment. 


—_——o——— 

Announcement was made on Nov. 3 by Walter J. Cox, 
President of the Chicago Bank of Commerce, of the election 
of nine former directors of the Union Bank of Chicago— 
merged with the institution Sept. 28—as directors of the 
enlarged bank at a meeting of the stockholders on that day, 
according to the Chicago ‘‘Post’’ of Nov. 3. They are: 
Walter J. Buettner, Treasurer of the Bendix Aviation Cor- 
poration; William Cameron, President of the Cameron Can 
Machinery Co.; C. Wallace Johnson of G. A. Johnson & 
Son; Lloyd Maxwell, President of Williams & Cunnyngham; 
Werner A. Wieboldt, President of Wieboldt Stores; Clarke 
Washburne, Vice-President of the Chicago Bank of Com- 
merce; Daniel V. Harkin, Henry R. Kent and Charles E. 
Schlytern. Mr. Cox, President of the consolidated bank, 
was also elected a director. 

At a subsequent meeting of the directors on the same day, 
the following Union Bank of Chicago officers were appointed 
Vice-Presidents of the enlarged bank: John Gulliksen, 
Clarke Washburne, LeRoy H. Tolzien and Edward N. 
Heinz, John G. Nichols, former Assistant Cashier and 
Savings Manager of the Union bank, was named to the 
same office at the Chicago Bank of Commerce. The prin- 
cipal officers of the bank remain unchanged it was stated, 
namely Henry S. Hensche, Chairman of the Board of Direc- 
tors; Walter J. Cox, President and Edward A. Schroeder, 
Vice-President and Cashier. 

ORIENTA 

The Chicago “Post” of Oct. 30 stated that checks amount- 
ing to $115,000 had been mailed the previous day to deposi- 
tors of the closed North Town State Bank at Devon and 
Western Avenues, Chicago, representing a payment of 20%. 
The paper mentioned added: 

Charles W. Bainbridge, Receiver, said it appeared likely this bank would 


“pay its depositors 100% eventually. 





o----- 


It is learned from the Chicago ‘‘Post’’ of Nov. 6 that an 
initial dividend of 30% to depositors of the First National 
Bank of Oak Park, Ill., which closed its doors on March 30 
1931 was announced on that day. At the time of its closing 
the institution had total resources of about $495,000 and 
deposit liabilities of approximately $395,000. 
mentioned went on to say: 


The paper 
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Although collections have been relatively slow, due to general business 

conditions, another 10% dividend is expected in the not distant future. 
——-e—_ 

An application to organize the People’s National Bank 
of Joliet, Ill, with capital of $250,000, was received by the 
Comptroller of the Currency on Nov. 3. 

eae ee 

Announcement was made on Nov. 10 of the consolidation 
of three Rock Island, Ill., banks, the Central Trust & Sav- 
ings Bank, the Rock Island Savings Bank, and the Manu- 
facturers’ Trust & Savings Bank. The new organization, 
which will be known as the Rock Island Bank & Trust Co., 
will have deposits of over $12,000,000. A Rock Island dis- 
patch, appearing in the Chicago “Journal of Commerce” of 
Nov. 12, reporting the merger, added: 


The Central Trust & Savings Bank was closed for examination Sept. 30. 
All of the latter bank’s depositors will be paid in full. 


—— 

William L. Saunders has been appointed Chairman of the 
Board of Directors of the Cadillac State Bank of Cadillac, 
Mich., a position newly created owing to the new business 
obtained by the bank since the closing of the People Savings 
Bank of Cadillac, according to the Michigan “Investor’’ of 
Nov. 7, which added: 


Mr. Saunders is President of the Cummer-Diggins Lumber Co., and is 
interested in many other enterprises in Cadillac. He is a large stockholder 
of the Cadillac State Bank and has been a director for many years. 


—-e——_ 

That James D. Armstrong would retire, effective Nov. 1, 
as a Vice-President of the First Trust Co. of St. Paul, Minn., 
with which he has been connected since its organization in 
1915, was indicated in the “Commercial West” of Oct. 24. 
In commenting on Mr. Armstrong’s retirement, George H. 
Prince, Chairman of the First National Bank and of the 
First Trust Co., was quoted in the paper mentioned as 
saying: 

“During Mr. Armstrong’s span of service he has made contributions of 
great value to the organization and devlopment of the trust company. As 
the First Vice-President of the company, he brought to the institution a 
wealth of legal experience and contacts which have been of inestimable 
value during the entire 16 years that Mr. Armstrong has been our associate. 


We deeply regret his leaving but completely understand his well-earned 
preference for more time to devote to his personal affairs.” 


The Capital City: Bank of Madison, Wis., with deposits 
of approximately $1,350,000, closed on Nov. 12, according 
to Associated Press advices from that place, which added: 


Officers of the institution said the State Banking Commissioner would 
take over the Bank’s affairs and that a resumption of operations within 
five months was planned. 


—-— 

L, A. Andrew, State Superintendent of Banking for Iowa, 
announced on Oct. 27 that a dividend of 5% was to be paid 
to the depositors of the defunct Iowa Loan & Trust Co. of 
Des Moines, which was closed Dec. 20 1926. The dividend 
ealls for $210,989.45. The Des Moines “Register” of Oct. 28, 
from which the above information is obtained, furthermore 
said in part: 

It is expected that the checks will be printed and signed, ready for 
delivery at the receivership office of the trust company in the Register and 
Tribune Building, by Nov. 23. 

T. J. Nolan, Examiner in charge of the Iowa Loan & Trust Co., said 
Tuesday that this dividend would bring the total paid to depositors to 75% 
of their deposits of record when the bank was closed Dec. 20 1926. 

The first dividend, 40%, was paid March 10 1927; the second, 10%, was 
paid Dec. 15 1927; the third, 10%, was paid Aug. 27 1928, and the fourth, 
10%, was paid Dec. 16 1929. ... 

Examiner Nolan announced that a total of $3,158,876.54 had been author- 
ized to be paid depositors in the four previous dividend payments and that 
the 5% dividend to be paid now will bring the total amount of authorized 
dividends to $3,369,865.99. 

Still further dividends will be paid from the Iowa Loan & Trust Co, 


assets, according to Mr. Nolan, who said that everything possible is being 
done in the interest of depositors. 


——_@——_- 

Effective Oct. 26 1931, the Ottumwa National Bank, Ot- 
tumwa, Iowa, capitalized at $100,000, went into voluntary 
liquidation. It was succeeded by the Union Bank & Trust 


Co. of Ottumwa. 
—o—- 

As of Oct. 29 last, the First National Bank of Ottumwa, 
Iowa, with capital of $200,000, was placed in voluntary 
liquidation. It was succeeded by the First Bank & Trust 
Co. of Ottumwa. 

—_-@--—_ 

The Kimball National Bank at Kimball, Neb., went into 
voluntary liquidation on June 13 last. The institution, 
which was capitalized at $50,000, was absorbed by the 


American National Bank of Kimball. 
—_@e——- 





The First National Bank of Kulm, N. D., capitalized at 
$40,000, was placed in voluntary liquidation on Oct. 17. 
It was absorbed by the First State Bank of the same place. 

—_e——_- 

Dale BE. Wagner, former Cashier of the failed Citizens’ 
State Bank of Morrill, Kan., was sentenced on Oct. 27 to 
serve from 12 to 20 years in the State Penitentiary following 
his plea of “guilty” to embezzling approximately $34,000 of 
the bank’s funds, as reported in Associated Press advices 
from Hiawatha, Kan., which added: 


Wagner pleaded guilty to embezzling $9,456.90 from ©. M. Evans, 
Hiawatha stockholder, 


—-— @-— 

Associated Press advices from Independence, Kan., on 
Oct. 29, stated that G. H. Bechtel, acting receiver for the 
Liberty State Bank of Liberty, Kan., had announced on that 
day that a final dividend of 10%, making a total of 100%, 
would be paid to depositors of the institution on Nov. 28. 
The institution was closed in May 1930 (as noted in our 
issue of June 7 1930, page 3996) because of steady with- 
drawals of deposits. 

—_@——_ 

Charles W. Johnson, General Receiver for Kansas State 
banks, announced on Oct. 29 that dividends were to be paid 
to depositors of three defunct institutions as follows: 


Exchange State Bank, Nortonville, a third dividend payment of 10% on 
Nov. 12. Previously paid, 45%. The institution failed Nov. 7 1930. 

Elmo State Bank, a third payment of 20% on Nov. 18. The bank, which 
failed Sept. 9 1930, previously has paid depositors 45% in dividends. 

State Bank of Paxico, a second dividend of 15% on Nov. 19, making a 
total of 35% paid so far. The bank closed Feb. 2 1931. 


—oe—— 

The First National Bank of Eureka Springs, Ark., with 
capital of $50,000, went into voluntary liquidation on June 16 
1931. It has been succeeded by the First State Bank of 
Eureka Springs. 

ssaniiltgaisic 

The Citizens’ National Bank of Sedalia, Mo., was closed 
on Nov. 2 by order of its directors. This action was taken 
after William H. Powell, President of the institution, shot 
himself the previous day. A Sedalia dispatch, on Nov. 2, to 
the St. Louis “Globe-Democrat,” reporting the closing of 
the bank, furthermore said: 


National Bank Commissioners arrived to-day and started to examine the 
books of the Citizens’ National Bank. 

An operation was performed on Powell late to-night by Dr. Walter Dandy, 
a member of Johns Hopkins staff of Baltimore, Md. Dr. Dandy said 
Powell has a good chance to recover, providing complications do not set in. 

Dr. Dandy is a former Sedalian and a former newsboy for the Sedalia 
“‘Democrat,’”’ of which paper Powell is Vice-President. 


According to Associated Press advices from Jefferson 
City, Mo., the Citizens’ National Bank of Sedalia had de 
posits of approximately $2,250,000. 

Jefferson City, Mo., advices by the Associated Press on 
Nov. 2 and Nov. 3 reported that eight small Missouri banks, 
all State institutions, had closed on those dates. The insti- 
tutions which failed to open Monday, Nov. 2, heavy with- 
drawals being the reason given, are the Owensville Bank 
at Owensville, with resources of $372,849; the Bank of Har- 
din, at Hardin, with resources of $307,123; the Prairie 
Home Bank, of Prairie Home, with resources of $82,623, 
and the Bank of Malta Bend, at Malta Bend, with resources 
of $139,719. The institutions closed Nov. 3 are as follows: 
The Bank of Barnett, at Barnett, with resources of $150,000; 
the Bank of Oak Grove, at Oak Grove, with $163,520 re- 
sources; the Waverly Bank of Waverly, with resources of 
$135,000, and the Bank of Longwood, at Longwood. 

—e-—— 

The Bank of Piedmont, at Piedmont, Mo., recently pur- 
chased the Bank of Des Arc at Des Arc, Mo. All deposits 
and good will of the latter have been assumed by the Bank 
of Piedmont, which has been under the same management 
for 25 years. It now has resources of approximately 
$350,000. At the close of business Sept. 18 last (previous 
to the acquisition of the Des Arc bank) the institution 
showed deposits of $280,441. A. M. Luna is President. 


oe Qe 
The First National Bank of Marceline, Mo., was closed 
by its directors on Nov. 12, according to Associated Press 
advices from Marceline, which quoted W. G. Lancaster, 
President of the institution as saying there had been a slow 
‘run’? on the Bank during the past three weeks. Mr. 
Lancaster placed the assets at about $275,000. 
—e—_ 
That a new organization under the title of the Continental- 
American Bank & Trust Co., with a capital structure of 
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$700,000, had been formed in Shreveport, La , by the merg- 
ing of the Continental Trust & Savings Bank and the Com- 
mercial-Am rican Bank & Trust Co., was reported in advices 
from that city, p.inted in the ‘‘Daily Construction Bulletin’’ 
.f Nov. 10. The dispatch continuing said: 

Resources of the merged institutions aggregate $6,500,000, and the surplus 


$175,000. R. 'T. Moore will be Chairman of the Board and V. H. Murrell, 
President. 


——_o——_ 
The People’s National Bank of McMinnville, Tenn., capi- 
talized at $55,000, went into voluntary liquidation on Oct. 17. 


it has been taken over by the City Bank & Trust Co. of 
McMinnville. 
—-—@— 

A press dispatch from Hattiesburg, Miss., on Nov. 4, ap- 
pearing in the New Orleans “Times-Picayune” of the next 
day, contained the following with reference to the affairs 
of the defunct Commercial National Bank of Hattiesburg, 
Mississippi: 

Approximately $150,000 soon will be paid the 2,000 depositors, of the 
Commercial National Bank, which closed its doors June 2 (1931), and has 
been in liquidation, it was announced by Louis Seling, receiver for the 
bank, under authority of the Federal Comptroller of the Treasury. 

Payment of the dividend in the near future instead of following the 
custom of deferring payment until the receiver has accumulated large sums 
is in accord with instructions from the Federal Treasury Department to all 
receivers, urging them to expedite dividends of suspended banks to restore 
frozen funds to circulation. This first dividend is to be followed by subse- 
quent payments. The bank at the time of suspension had approximately 
$800,000 on deposit. 

——_e——- 
The Citizens’ Bank & Trust Co. of Bunkie, La., with 


branches at Moreauville, Plaucheville and Marksville, failed 
to open for business on Nov. 3. A press dispatch from 
Bunkie, printed in the New Orleans “Times-Picayune” of 


Nov. 4, reporting the closing, said: 

Many of its largest customers have withheld cotton from the market 
because of the prevailing low price, thus reducing collections to the mini- 
mum, according to cfficials of the bank. 

The following notice was placed upon the door this morning: “Having 
been called upon by the Board of Directors of the Citizens’ Bank & Trust Co. 
of Bunkie, Markeville, Moreauville and Plaucheville, and following the 
direction of the law, I, J. S. Brock, State Bank Commissioner, have taken 
charge of this bank. A plan is on foot to reorganize the bank by freezing 
its deposits.” 

A resolution by the Board of Directors also is posted on the bank, 
announcing that a plan for the reorganization of the bank is under way 
and that sufficient capital has already been subscribed to practically war- 
rant assurance of continuation of business and full protection of depositors. 

It is understood that the Board of Directors asked for only a temporary 
suspension of the bank until the reorganization plan could be put into effect. 

——_@——— 


Acquisition of the Lawtell State Bank of Lawteil, La., by 
the Planters’ Trust & Savings Bank of Opelousas, La., was 
reported in the following dispatch from Opelousas on Nov. 
7, printed in the New Orleans ‘‘Times-Picayune’’ of Nov. 8: 

The Planters’ Trust & Savings Bank of this city has purchased the assets 
and assumed all liabilities of the Lawtell State Bank of Lawtell, it was 
announced yesterday, Nov. 6, by L. J. Larcade, President of the Planters’ 
Trust & Savings Bank. Mr. Larcade stated that the depositors of the 
Lawteil Bank, which is situated only a few miles from Opelousas, will be 
paid in full without any restrictions, but the Lawtell Bank will not continue 
to operate. Al! business will be transacted at the Planvers’ Bank here, 
Mr. Larcade explained. 

In explaining the purchase, Mr. Larcade stated that the stockholders 
of the Lawteil Bank, because of its nearness to this city since the opening 
of the new paved highway, did not think it would be profitable. 

—e——__. 

Thomas W. Banks, BE. E. Duque and James A. Gibson, JT., 
were elected directors of the Citizens’ National Trust & 
Savings Bank of Los Angeles, at the regular November meet- 
ing of the Board on Nov. 6, according to an announcement 
by Herbert D. Ivey, President of the institution. The Los 
Angeles “Times” of Nov. 7 in reporting the matter further- 
more said in part: 


Mr. Banks is President of Banks Huntley & Co., investment bankers 
and members of the Los Angeles Stock and Curb exchanges. 

Mr. Duque is Vice-President of the California Portland Cement Co. 
and has been General Manager since 1924. The company is the oldest 
cement enterprise in the State, operating at Colton the largest individual 
plant West of Chicago. 

The third new director is a member of the law partnership of Gibson, 
Dunn & Crutcher, and is a director in several large California corporations. 


eae oh a 

The First Inland National Bank of Pendleton, Pendleton, 
Oregon, was formed recently by the consolidation of the 
First National Bank and the Inland Empire Bank. The 
new organization, in its statement of condition as at the 
close of business Oct. 20, showed capital of $400,000, surplus 
and undivided profits of $102,372, deposits of $4,827,163, 
and total resources of $5,878,552. The personnel of the 
new bank is as follows: John D. Ankeny, President; F. S. 
LeGrow, Executive Vice-President; J. H. Raley, Edwin 
Winter and G. A. Hartman, Vice-Presidents; J. R. Bowler, 
Cashier, and H. W. Dickson, Berkeley A. Davis and J. R. 
Light, Assistant Cashiers. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE, 


The stock market during the forepart of the week made 
further advances, but during the latter part, price movements 
developed considerable irregularity. Some realizing has 
been in evidence from time to time, but this was usually 
quickly absorbed and made little impression on the move- 
ments of the market. Railroad issues were stronger during 
the first part of the week, but experienced a bad break on 
Thursday and Friday when many of the active members 
of the group moved swiftly downward. The report of 
the United States Steel Corp. issued on Tuesday showed 
25,000 tons decrease unfilled orders. The weekly state- 
ment of the Federal Reserve Bank of New York issued after 
the close of business on Thursday shows a further decrease 
of $18,000,000 in brokers’ loans in this district. This is the 
10th consecutive week in which these loans have declined, 
bringing the outstanding total down to $831,000,000, the 
lowest level since Nov. 9 1921, when the amount was $821,- 
887,000. Call money renewed at 244% on Monday, con- 
tinued unchanged at that rate throughout the week. 

The stock market continued to forge ahead during the 
abbreviated session on Saturday, the pace being so rapid 
that the tickers ran from four to five minutes behind the 
transactions on the floor. Some realizing was in evidence 
from time to time, but this was quickly absorbed with only 
minor recessions. Industrial stocks were stronger, with 
United States Steel and Bethlehem leading the upward 
swing, followed by American Can and Amer. Tel. & Tel. 
Railroad shares and public utilities were also moderately 
strong and some good gains were recorded in these groups. 
Motor issues were represented on the up side by General 
Motors which touched a new high on the recovery, followed 
by du Pont which likewise reached a new peak for the 
current movement. Food stocks also displayed marked 
improvement and so did the oil issues and some of the 
coppers. The outstanding advances of the day included 
among others such active speculative favorites as Allied 
Chemical & Dye 3 points to 95%, American Tobacco 4 
points to 95, American Water Works & Electric 514 points 
to 35, Atchison 5 points to 118, Ingersoll Rand 4% points 
to 5954, Western Union 2% points to 785, and United 
States Steel 254 points to 725. Other gains included such 
popular stocks as American Can 2% points to 86, Brooklyn 
Union Gas 3% points to 9814, Continental Baking pref. 24% 
points to 5734, du Pont 34% points to 674%, Federal Mining 
& Smelting 4 points to 44, New York Central 15% points to 
5234, Homestake Mining 3% points to 12034, and General 
Railway Signal 2 points to 344. 

Stocks again climbed upward on Monday, with many 
standard issues recording advances ranging from 2 to 4 or 
more points. At the day’s top prices numerous prominent 
shares were up from 20 or more points higher than the 
year’s lows. There was, at times, considerable hesitation 
apparent, but this passed off as the day progressed. The 
turnover was close to 3,000,000 shares, with the rails leading 
the upward swing. The principal changes on the side of 
the advance were Union Pacific, 234 points to 112; National 
Lead, 5 points to 101; Inland Steel, 5 points to 35; American 
Smelting, 234 points to 3534; Atlas Powder, 6 points to 3434; 
Central RR. of N. J., 9 points to 104; International Business 
Machine, 3% points to 13344, and Reading, 31% points to 
58%. As the market closed stocks were somewhat easier 
and while trading continued active there was considerable 
realizing apparent. The market turned reactionary on 
Tuesday, and while trading was only moderately active 
stocks drifted gradually downward. The railroad shares 
displayed some resistance, but the advances were not par- 
ticularly noteworthy. Industrials and specialties were the 
weak points during the greater part of the day but showed 
some improvement during the closing hour. Among the 
prominent stocks closing on the side of the decline were such 
issues as Air Reduction, American Can, American Power & 
Light, American Tobacco, Auburn Auto, Worthington 
Pump, Westinghouse, Ingersoll Rand, Coca Cola, Cerro de 
Pasco Copper, Eastman Kodak, General Electric, General 
Motors and United States Steel Corp. 

Trading continued quiet and considerable irregularity was 
in evidence during the greater part of the session on Wednes- 
day. Railroad shares were somewhat improved but most 


of the pivotal issues showed more or less weakness. The 
weak spots were mostly in the industrial group and included 
among others such stocks as United States Steel, Westing- 
house, American Tobacco “B’’, General Electric, General 
Motors and Western Union Telegraph. Other losses in- 
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cluded Allied Chemical & Dye, 1% points to 5334; Radio 
Corp., 144 points to 121%; Peoples Gas, 3 points to 150; 
International Business Machine, 234 points to 12744, and 
Johns-Manville, 114 points to 33%. As the market closed, 
trading was quiet, and most of the market leaders were at or 
near their lowest for the day. On Thursday trading on 
the stock exchange was extremely slow, and with the excep- 
tion of some of the more volatile of the market leaders, price 
changes continued to move within a narrow range. Rail- 
road shares were moderately strong during the early part of 
the day, but there was a sharp break in the final hour when 
New York Central fell off about 4 points. Other recessions 
in this group included Atchison, 154 points; Norfolk & 
Western, 314 points; Baltimore & Ohio, 15% points; Rock 
Island, 2 points; New Haven, 2% points, and Delaware & 
Hudson, 1% points. Some of the specialties were stronger, 
Homestake Mining Co. for instance, shot upward 6 points 
to 127, and International Business Machine moved up 
234 points to 130. As the market came to a close, the tone 
continued easy with changes mixed and with a tendency to 
move to lower levels. 

The downward reaction of the stock market continued as 
the session opened on Friday, the movement becoming more 
pronounced as the day advanced. The heavy selling of 
New York Central extended gradually to other members of 
the group and finally to various sections of the list, and 
prices fell off all along the line. Some interest was displayed 
in copper stocks and a number of specialties showed moderate 
improvement, but most pivotal issues moved within a 
narrow range. Industrial stocks were in moderate demand, 
but the final changes were small. The principal changes on 
the side of the decline were Allied Chemical & Dye, 5% 
points to 8834; Auburn Auto, 84% points to 12714; J. I. Case 
5% points to 45; Columbian Carbon, 3%4 points to 474; 
Union Pacific, 5 points to 105, and United States Steel, 
1% points to 68%. As the market closed the tone was 
heavy and the leaders were down to their lowest for the 
ay. 

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY, 





the close to-day being at 414. Long Island Ltg., com. lost 
2 points to 22% and ended the week at 2234. Natl. Public 
Service, com. B dropped from 40 to 32 with the final sale 
for the week at 3214. Nor. States Power, com. on few 
transactions was up from 9114 to 96 and New York Steam, 
com. from 61 to 64. Oils show few changes of importance. 
Humble Oil & Refg. lost almost 8 points to 54. Indiana 
Pipe Line improved from 8% to 10 and sold finally at 9. 
Standard Oil (Indiana) sold down from 23% to 213%, the 
latter ex-dividend. Standard Oil (Ohio) sold up from 41 
to 45)4 and 43 finally. Gulf Oil after early advance from 
545% to 5734 dropped to 48, the close to-day being at 4814. 
Among industrials and miscellaneous issues, Aluminum Co. 
of Amer., com. lost over 12 points to 80144. Deere & Co. 
sold down from 22% to 16, closing to-day at 161%. Ford 
of England and Ford of Canada, class A, each lost over a 
point, the former to 7% and the latter to 15. Insull Utility 
Invest., com. was off from 141%4 to 12144. Mead, Johnson & 
Co. declined from 60 to 5814 and recovered finally to 6134. 
Natl. Bond & Share sold up from 25% to 28. Parker Rust 
Proof Co., com. was down from 52 to 45144. A. O. Smith 
Corp., com. rose from 65 to 751%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3235. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 
























































Stocks Bonds (Par Vatue). 
(Number 
Week Ended of Foretgn Foretgn 
Nov. 13 1931. Shares). | Domesttc. |Government.| Corporate. Total. 
Saturday -....-..-- 287,599} $2,576,000} $148,000 $57,000} $2,781,000 
Monday -.-......-- 403,880} 3,444,000 237,000 191,000; 3,872,000 
ee 254,270} 3,502,000 287,000 159,000; 3,948,000 
Wednesday._...--- 217,458) 1,581,000) 114,000 120,000} 1,815,000 
Ft ey 240,315) 2,242,000 87,000 95,000} 2,424,000 
i. | SESE 210,590} 2,510,000 232,000 113,000} 2,855,000 
rr 1,614,112'$15,855,000! $1,105,000} $735,000\$17,695,000 
Sales at Week Ended Nov. 13. Jan. 1 to Nov. 13. 
New York Curd 
Exchange. 1931. 1930. 1931. 1930. 
Stp—Me. of shares_ 1,614,112 5,113,100 97 424,804 230,680,693 
onds . 
eS $15,855,000] $21,837,000; $798,313,000} $740,885,000 
Foreign Government._ 1,105,000 709,000 27,858,000 30,388 ,000 
Foreign Corporate---- 735,000 848,000) 35,504,000 34,324,000 
po PE ice LI $17,695,000! $23,394,000! $861,675,000' $805,597,000 



































Stocks, Ratlroad State, Untted Total 
Week Ended Number of | and Miscell. |Muntctpal & States Bond 
Noo. 13 1931 Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday -.-...- 2,040,670} $5,200,000; $2,437,000 $774,500) $8,411,500 
OS ae ee 3,047 293 8,399,000 4,212,000 2,575,500} 15,186,500 
Tuesday --...-- 1,750,052 6,394,000 4,826,000 2,209,000} 13,429.000 
Wednesday ___.| 1,491,401 4,151,000 3,455,000 396,000 8,002,000 
Thursday --__-- 1,441,972 4,931,000 3,310,000 1,634,000 9,875,000 
RR 1,794,382 6,250,000 3,937,000 2,631,000; 12,818,000 
es 11,565,770: $35,325,000' $22,177,000 $10,220,000) $67,722,000 
Sales at Week Ended Nov. 13. Jan. 1 to Nov. 13. 
New York Stock 
Etchange. 1931. | 1930. 1931. 1930. 
Sasa se. of shares - 11,565,770, 19,343,460 507 605,225 657,814,104 
‘onds. 
Government bonds_-.-| $10,220,000}; $2,318,950) $216,348,400 $97,126,400 
State & foreign bonds_.| 22,177,400} 17,713,000 784,240,600 615,630,900 
Railroad & misc. bonds} 35,325,000} 36,513,000) 1,602,907,400) 1,697,857,400 
Total bonds......-- $67,722,000! $56,544,950] $2,603,496,400! $2,410,614,700 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Phtladeiphta. Baltémore. 
Week Ended 

Noo. 13 1931. Shares. ;Bond Sales.| Shares. |BondSales.| Shares. |Bond Sales. 
Saturday .....--- 25,780 $7,000} 27,355 $28,000 442 $7,000 
SS Pane *34,406 1,000} a36,982 31,000 1,262 3,000 
TRS os cconwon *26,614 4,000} 26,430 21,500 479 500 

Wednesday.__--- HOLI|DAY HOLI' DAY HOLI|DAY 
Te 2. caccen *25,903 2,100} a21,232 13,000 336 4,000 
PE ccccccsecos 7,389 1,000 7, ES Gate ee 136i . waskwe 
see. 120,092 $15,100} 116,709 $93,500 3,653 $14,500 
Prev. wk. revised_! 122,797 $48,000! 122,928' $135,500 3,303 $16,100 





* In addition, sales of rights were: Monday, 110; Tuesday, 150; Thursday, 50. 
alin addition, sales of warrants were: Monday, 10; Thursday, 10. 








THE CURB EXCHANGE. 


Trading on the Curb Exchange at the opening this week 
was active and strong but thereafter profit taking wiped out 
the advances, though for the most part changes were small. 
The market closed quiet and irregular. Among utilities, 
Electric Bond & Share, com. after early advance from 214% 
to 2254 dropped to 195%, the close to-day being at 1934. 
Amer. & Foreign Power warrants sold up at first from 9 to 
934 but reacted finally to8. Amer. Gas & Elec., com. after 
improvement from 49 to 524, sank to 484%. Commonwealth 
Edison after a gain of 2 points to 152, fell to 148. Duke 
Power moved up from 86 to 90 and sold finally at 88. Eastern 











COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Nov. 14), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 38.3% below those for the corresponding 
week last year. Our preliminary total stands at $5,657 ,128,- 
262, against $9,163,699,574 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 

















of 40.0%. Our comparative summary for the week follows: 
Cleartngs—Returns by Telegraph. Per 
Week Ended Nov. 14 1931. 1931, 1930. Cent. 
TI es sawed $2,958,306,911 | $4,930,000,000 | —40.0 
EEE Ce ae a eee ee 222,557,913 405,799,673 | —45.2 
EEE LEENA: 226,000,000 350,000,000 | —35.4 
a 210,000,000 293,000,000 | —28.3 
a 61,191,072 94,772,737 | —35.4 
a Ea, geet eS epee 60,700,000 91,700,000 | —33.8 
i 80,915,000 121,617,000 | —33.4 
ky RNA, 2 Siete RR No longer will |report clearings. 
i a al 78,277,040 136,528,615 | —35.4 
a 62,367,602 107,962,060 | —33.0 
BS EE Se ae, Phe: 66,338 ,065 96,354,233 | —31.2 
SEE EE ES 47,555,754 81,336,195 | —41.5 
a cn, wohiaiiinal 34,589,920 36,079,818 —4,1 
Twelve cities, five days......-...-. $4,108,799,277 | $6,745,150,331 | —39.1 
Other cities, five days........-.-ccc0e 605,474,275 854,849,155 | —29.2 
Total all cities, five days.......---.. $4,714,273,552 | $7,599,999,486 | —37.9 
Ail CGE. GEE GIG. cnsinwccecsodeseues 942,854,710 1,563,700,088 | —39.8 
Total all cities for week__.....-..-- $5,657,128,262 | $9,163,699,574 | —38.3 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 7. 
For that week there is a decrease of 29.4%, the aggregate of 
clearings for the whole country being $6,047,124,350, against 


' $8,569 ,956,280 in the same week of 1930. Outside of this 
States Power, class B gained a point to 6 but reacted to 434, | 


city there is a decrease of 29.7%, the bank clearings at this 
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center recording a loss of 29.2%. 


We group the cities now 


according to the Federal Reserve Districts in which they 
are located, and from this it appears that in the New York 
Reserve District, including this city, there is a loss of 28.9%, 
in the Boston Reserve District of 26.3%, and in the Phila- 
delphia Reserve District of 23.5%. 
Reserve District the totals show a diminution of 37.8%, in 
the Richmond Reserve District of 19.7%, and in the Atlanta 


Reserve District of 27.4%. 


In the 


Cleveland 


In the Chicago Reserve Dis- 


trict the contraction is 31.1%, in the St. Louis Reserve 
District 32.8%, and in the Minneapolis Reserve District 


19.1%. 


In the Kansas City Reserve District the totals are 


smaller by 25.1%, in the Dallas Reserve District by 14.4%, 
and in the San Francisco Reserve District by 21.9%. 
In the following we furnish a summary of Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS, 
Inc.or 
Week Ended Nov. 7 1931. 1931. 1930. Dec. 1929. 1928. 
Federal Reserve Dist. $ $s % $ 3 
lst Boston....12 cities) 369,502,844] 601,161,341] —26.3] 770,131,028] 528,363,479 
2nd New York.12 “ 3,819,084,497| 5,373,596,857) —28.9] 11,314,902,945| 6,720,631,014 
3rd 10 “ 341,531,845 446, 426, 762| —23.5| 681,518,289] 553,407, 
4th Oy rw 240,999,494]  402,898,537| —37.6] 443,369,644) 382,034,070 
6th we Bite 132,513,500] 165,072,000] —19.7} 207,893,991 168,129,695 
6th Atlanta....l1 “ 111,695,384 153,658,465| —27.4 207,045,154 190,460,783 
7th Chicago...20 “ 484,012,847| 701,798,540] —31.1] 1,150,804,480| 988,994,111 
8th 8st. are 120,346,464 179,018,533] —32.8] 197,229,372] 205,280,983 
9thj » Smeg 98,099,463} 121,003,348] —19.1 152,496,897] 145,436,218 
10th KansasCity10 “ 126,507,420} 168,925,339] —25.1} 226,573,981 199,541,275 
11th Dalias..-..-. m4 61,726,399 60,400,390] —14.4 28,812,616 86,551,435 
San Fran..14 “ 231,103,023] 295,996,148] —21.9] 416,902,050} 362,123,366 

Total._.-.-- 122 cities} 6,047,124,350| 8,569,956,280| —29.4] 15,857,680,447| 10,519,923,635 
Outside N. Y. City.---- 2,345,809,581| 3,338,878,905| —29.7 4,142,725, 232) 3,944,750,648 
Canada....--.-- 32 cities| 397,579,921! 453,102,963} —12.3 663,478,212] 623,191,137 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 




































































Week Ended Nov. 7. 
Clearings at— - 
inc. or 
1931. 1930. a 1929. 1928. 
3 3 % 3 3 
First Federal |Reserve Dist/rict—Boston|— 
Maine—Banger_. 580,171 757,914| —23.5 761,218} 696,806 
Portiand_..... 3,344,152 3,557,215, —6.0 4,911,357 3,783,399 
Mass.—Boston..| 323,862,091] 447,679,491) —25.5) 700,000,000) 473,000,000 
Fajl River -... 920, ,354,404) —32.1 1,994,660 1,442,811 
i cnmenaitete 938,324 1,043,394 —9.9 1,593,204 1,436,244 
New Bedford... 1,292,282 1,722,153} —25.0) 1,533,406 1,003,582 
Springfield.... 6,142,995 5,777,895) +6.3 6,335,041 6,632,039 
Worcester... ... 2,576,128 3,216,175) —20.0 3,940,206 3,753,489 
Conn.— Hartford 10,923,749 13,018,448) —16.1 18,991,561 14,058,148 
New Haven--_. *390,1 a —4.4 9,041,459 7,774,049 
R.I.—Providence| 11,954,300} 15,222,600] —21.5} 20,041,900] 14,148,600 
N.H.—Manches'r "678, 612 17,186} —29.2 987,016 624,312 
Total (12 cities)| 369,503,844) 501,161,341] —26.3| 770,131,028) 528,353,479 
Second Federjal Reserve Diistrict—New| York 
N. Y.—Albany--. 6,091,820 6,766,576} —10.0 7,068,431 5,369,922 
Binghamton... 1,000,692 1,151,028] —12.6 1,803,861 1,371,329 
Buffalo. ....-- 30,658,175) 40,250,832] —23.9| 64,088,820) 50,455,709 
MimPA. ccc 761,872 1,241,571)| —38.7 810,060 i, 114,752 
Jamestown... 745,051 1 ‘051 "942 —29.1 1,431,020 ,373 
New York.-__/3,701,314,769/5,231 ,077, ‘375 —29.2)/11114,955,215 6.575’178' ter 
Rochester... 10,149,190) : 224982 —9.6 17,108,957 13,651,492 
Syracuse. ._..- 4,762,383 8,680,591] —44.0 8,355,879 5,777,025 
Conn.—Stamfor d 3,059,204 3,651,133] —16.3 6,178,505 3,799,762 
N. J.—Montclair 94,589 804,020} —13.6 967,649 ,079 
Newark.....- 29,556,244 32,451,146] —9.0| 39,350,217) 24,738,933 
Northern N. J- 30,290,508) 35,245,661] —14.0} 52,783,471) 37,112,451 
Total (12 cities) 3,819,084,497'5,373,596,857 —28.9|11314,902 ,945/6,720,631,014 
Third Federal elphia 
Pa.—Altoona_-_-_- —61.6 1,436,430 1,517,655 
Bethlehem -~.-.- —24.7 4,823,949 4,260,785 
Chester....... —37.9 1,287,525 1,188,576 
Lancaster. _... +21.9 2,109,856 1,846,997 
Philadelphia. 000} —23.4| 649,000,000] 525,000,000 
tna cal —5.2 4,161,256 4,280,221 
Scranton ..... +1.7 7,704,748 5,393,435 
4. a aeaees a —49.1 3,869,981 3,581,166 
Wi cocincass —21.6 2,032,925 1,976,741 
NJ pont nN 000] —47.4 5,091,619 ,361,830 
Total (10 cities)} 341,531,845) 446,426,782) —23.5) 681,518,289] 553,407,406 
Fourth Federjal Reserve D/istrict—Clevijeland | 
Ohio—Akron....| 41,373, ,627,000) —70.3 5,603,000 5,790, 
Canton.....-- b 803,577) -.-- 4,545,725) 4,113,469 
Cincinnati... 50,732,569| 54,285,897; —6.6) 74,859,531) 62,915,034 
Cleveland.....| 81 389, 582| 111. ,874,559| —27.3| 143,447,334 224, 
Columbus..... ’ 1. 14081.700 —~35.9| 18,613,000} 15,767,200 
ansfield._... 080 422,902! —24.1 2,299,334 1,580, 
oungstown .. 012,642 -_... 5,736,271 4,500, 
Pa.—Pittsb: x 260 —53.4 188,265,449 163,142,564 
Total (6 cities) - 402 ,898,537| —37.8| 443,369,644) 382,034,070 
Fifth Federal ond— 
W.Va.—Hunt'g’n —41.9 1,226,949 1,194,036 
Va.—Norfolk.... 949} —17.8 5,105,192 4,661,664 
Richmond .... —27.7| 52,608,000) 45,190,000 
8.C.—Charl —40.6 2,500,000 2,389,750 
Md.—Baltimore i —~16.3| 115,718,402} 85,519,747 
D.C.—Washing'n —14.2| 30,735,448) 29,174,498 
Total (6 cities) . —19.7| 207,893,991) 168,129,695 
Sixth Federal a— 
Tenn.—Knoxville| +13. 3,402,853] *3,000,000 
Nashville. .-..- —650.1; 26,476,459] 22,272,960 
Ga. — Atlanta. -. —19.6| 63,345,809) 55,704,338 
Sen ae a 
Fla.—Jacksonville —5.1 13,371,645; 13,698,017 
< m2 —31.4; 26,623,148) 26,795,709 
Mobile. ...-... J 2,971,498 1,964,367 
Migs.—Jackson._ —23.8 2,248, 2,035,502 
REE 206,983! —20.2 344, 481,733 
La.—New Ori 282 49,818,800| —27.2 —a 59,604,433 
Total {11 cities)} 111,695 384] 153,658 465) —27. | 207,045 190,460,783 





Week Ended Nov. 7. 


















































































































Clearings at— 
Inc.or 
1931 1930. Dee. 1929. 1928. 
$ 3 % $ $3 
Seventh Feder'al Reserve District — Chi |cago— 

Mich.—Adrian.-. 173,314 230,814; —24.9 306,689 284,711 
Ann Arbor.... 600,000 869,081} —30. 1,460,381 ,024, 
Detroit ....... ,638,443| 125,100,913; —25.2 211,494,223) 182,778,557 
Grand Rapids- 3,962,676 5,708,253| —30.6 3 8 7,987,773 
Lansing ...-..- 3,122,788 3,144,368} —0.8 3,576,400 3,073,310 

Ind.—Ft. Wayne 1,860,757 3,963,166) —54.4 4, = 369 3,211,7 
Indianapolis... 18,683,000 21,713,000} —14.0 27,436,000 24,812, 
South Bend... 1,786,155 2,706,880| —34.0 4 '049, 298 2,909,200 
Terre Haute--.- 4,638,769 4,634,012} +02 5, "694 4,998,087 

Wis.—Milwauk 20,488,467 25,267,173| —18.9 37,117,960 40,472,407 

Iowa—Ced. Rap- 1,208,991 2,973,596] —59.4 3,193,520 2,736,815 
Des Moines... 6,715,596 7,360,046} —7.5 11,506,262 9,022,078 
Sioux City.... 3,982,354 §,445,574| —26.9 6,310,975 5,971, 
Waterioo. .-.-. 592,732 1,421,820] —58.4 . ,130 1,555,189 

li].— Bloomington 1,356, 1,632,142) —16.9 2,019,096 1,739,795 
Chicago. ...-.- 314,087,312| 478,140,273] —34.4| 810,058,091] 683,469,878 
Decatur..-.-.-- 819,337 1,250,975] —34.5 ,187, 1,401,766 
CC 2,914,663) 4,485,188) —35.1 5,958,508 5,056 ,527 
Rockford....- 1,377,579 2,873,501) —52.1 4,061,605 3,749,1 
Springfield... ,003,906 2,877,765| —30.4 2,784,098] 2,739,251 
Total (20 cities)| 484,012,847; 701,798,540) —31.1 1,150,804,480] 988,994,111 
Eighth Federa|I Reserve Dis|trict—St. Lojuis— 

Ind.— Evansville. 2,844,484 5,311,306] —46.5 5,020,392 5,211,517 

Mo.—St. Louis_._| 77,800,000} 114,300,000} —32.0} 120,000,000} 130,500,000 

Ky .— Louisville. - 19,986,987 35, 680) —41.4 36,859,163 35,732,787 
Owensboro. .__ 236, 316,112| —25.4 368, 366, 143 

Tenn.—Memphis.| 18,620,466) 21,744,832] —14.4| 32,788,263) 31 ,686, 309 

D1.—Jacksonville 151,47 180,443) —16.1 437, "332, 145 
Quincy ....-.. 06,990) 1,282,160] —44.9 1,755,451 1,432 ‘082 
Total (7 cities).| 120,346,454] 179,018,533] —32.8| 197,229,372] 205,260,983 
Ninth Federal] Reserve Dis|trict— Minn jeapolis|— 

Minn.—Duluth.. 7,125,619 9,655,778 F 12,492,953 4,256, 

--| 66,597,542) 82,308,623 .9| 103,412,997] 91,872,184 
St. Paul.-.... 18,898,337| 22,123,750 27,699,1 437, 
2 999 2,554, 2,115,506 
1,394,915 1, ,678 
904, 55,130 
4,038,000 4,215,000 
152,496,897] 145,436,218 
376,195 392,710 
523, 455, 
3,857,863 4,353,523 
46,275,409} 40,698,743 
3,529,550 3,958,365 
8,281,334 8,798,139 
153,664,550, 131,569 953 
6,384, 6,342,164 
1,653,559 1,276,200 
a a a a 
Pueblo. ...... 1,167,361 1,686,164 2,027,775 1,696,098 
Total (10 cities)| 126,507,420) 168,925,339 226,573,981} 199,541,275 
Eleventh Fede ral Reserve |District—Da 
Texas—Austin 1,469,654 1,804,283) —18.5 1,922,105 1,821,339 
TREN. oi cone 35,183,396 40,498,719) —10.7 56,945,112 56,465,455 
Fort Worth... 8,563,772 ,046,609| —14.8 17,550,731 15,002,861 
Galveston. _-... 3,460,000 3,053,000) +13.3 6,812, 6,695,000 
La.—Shreveport 3,049,577 4,997,779) —39.0 6,582,668 5,566,780 
Total (5 cities) - 51,726,399 60,400,390) —14.4 88,812,616 85,551,435 
Twelfth Feder|al Reserve Djistrict— San| Franci 
Wash .—Seattle.. 27,395,681 36,299,116) —24.3 45,913,865 42,901,517 
Spokane... _-.-- 9,157,000 11,052,000; —17.2 14,864, 12,617,000 
Yakima...... 921,195 1,681,322) —45.3 2,757,215 2,179,931 
Ore.—Portiland - - 29, 389, 427 34,404,248) —14.5 48,169,883 38,178,026 
Utah—S. L. City 13,037,276 15,934,771; —18.3 21,444,446 18,080,377 
Cal.—Long Beach 4,519,964 6,410,712| —29.6 8,829,212 7,588,794 
Los Angeles- ..|No longer will! report clearin 
Pasadena... - *3 : 5,225,078) —33.1 6,474,211 6,699,523 
Sacramento --_- 7,596,797 7,198,548) +5.5 9,281,101 7,748,155 
San Diego-_-.-- 3,681,901 5,212,762| —29.4 6,944,956 6,185,852 
San Francisco_.| 125,041,553) 162 "946. 765| —23.3| 238,833,518] 199,312,094 
San Jose_-..-.- ,581, "849.085 —33.0 5,380,459 3,842, 
Santa Barbara_ 1,456,110 1,957,426) —25.6 2,460,319 1,834,824 
Santa Monica. 1,314,022 1,825,115) —28.1 2, ‘219, 465 2,019,034 
Stockton. __... 1,511,000 1,999,200) —24.5 3,329,400 ,835,900 
Total (14 cities)| 231,103,023} 295,996,148) —21.9} 416,902,050) 352,123,366 
Grand total (120 
Ci. caneaee 6,047,124,350|8,569,956,280| —29.4/15857 680 447/10 519 923 835 
Outside N. Y_.--|2,345,809,581!3,338,878,905| —29.7!4,742,725,232 3,944,750,648 
Week Ended Nov. 5. 
Clearings at— — 
1931. | 1930. 1929. 1928. 
3 $ 3 $ 
125,502,110) 162,630, 232,926,778} 199,420,215 
107,693, "642 133,993,297 194,983,565; 188,317, 
77,528,859| 56,687, 96,288,968] 102,376,679 
16, 833, 537} 20,311, 28,869,017 ,084,766 
8,710,581 9,164, 12,881,490 508 
6,634,438 7,203,626 9,594,202} 10,131,777 
3,011,007 3,886, 4,656,434 4,439, 
5,633,188 6,667, 8,025,209 7,313,471 
7,935,7: 8,446, 14,980,639] 15,442,198 
2,586,178 3,095, 3,614,17 3,860,174 
2,060,7 1,933, 3,328,407 2,858,229 
3,391,854 3,944,2 4,594,598 4,608,430 
4,948,805 5,416, 7,871, 8,168,288 
6,415,521 8,202, 11,801,528 9,875,757 
493,314 899, 1,260,842 1,540,104 
hbridge.....- 590,458 679, 917,766 1,034,823 
fs sasigiin 2,367,987 2,885, 4,111, 3.793.137 

Moose Jaw....- 964 1,455,7 2,053, 2,164,858 

Brantford. _..... 775,147 1,136,202 1,999, 1,594,672 

Fort William - . ~~ 739,715 962, 1,540, 1,564,054 

New Westminster 658,648 837, 1,084, 991,762 

Medicine Hat. - 353, 483, 641,276 824.029 

ila 870,091 1,003, 1,164, 1,210,662 

Sherbrooke. ..... 747,655 915, 1,198, 1,323,866 

‘EAR 829,302 1,416 1,711, 1,547,025 

Windsor. ....... 2,817,189) 3,519 5,523, 6,063,543 

Prince Albert... 467, 579 825, 621,210 
oncton........ 823, 991 1,393, 1,220,218 

ies alin ane 910,676 1,334 1,333, 1,182,430 

Chatham ....-... 563,801 646, 1,000, 996,405 

Serena 518,901 780,431 1,302, 1,112,680 

Sudbury.-.....-. 565,86! GRG.SUE “TEL cccckscsutl ‘cocescos = 

Total (32 cities)} 397,579,921 453,102,063] —12.3) 663,478,212) 623,191,137 








functioning. 


direct, no clearings figures available. 


a No longer reports weekly clearings. b Remaining banks exchanging checks 


c Three large banks closed, clearing house not 
d@ Figures smalier due to merger of two largest banks. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 28 1931: oie 


The Bank of England gold reserve against notes amounted to £135,674,369 
on the 2ist instant as compared with £135,358,624 on the previous 
Wednesday. 

The 8.8. ‘“‘Rawalpindi” arrived on the 23rd instant with about £1,700,000 
bar gold shipped from India. Of this amount £650,000 was destined for 
New York and £300,000 for Holland. About £700,000 was dealt with in 
London, but arrangements for the disposal of nearly all this had been made 
in advance, so that only a small amount was available after arrival. On 
the 26th instant about $60,000 was offered in the open market and was 
bought for the Continent at 105s 3d per fine ounce. 

Quotations during the week:— 


Per valent Value 
Fine Ounce. of £ Sterling 

RE ERE ERS SAS see at MES EN ea Re 104s. 6d. 16s. 3.1d. 
RENNES TES 2D eae it 105s. 8d. 16s. 1. 

IE DNS RES SS TCLS 105s. 8d. 16s. 1.0d 
GE ETRE EY LSE ea 105s. 3d. 16s. 1.7d 
8 RRR VET: eS EF 105s. 9d. 16s. 0.8d 
apa SS ES Se Rae? 105s. 9d. 16s. 0.8d. 
BUS 6 ncicachiicialvietec avandia email 105s. 5.2d. 16s. 1.4d. 


The Southern Rhodesian gold output for the month of September last 
amounted to 42.846 ounces, as compared with 43,292 ounces for August 1931 
and 46,151 ounces for September 1930. 

The following were the United Kingdom imports and exports of gold 
registered from mid day on the 19th instant to mid day on the 26th instant: 


I 5 4 

British South Africa. ---- £114,886 Netherlands........... £553,354 
Rs aso ciccuzn te cnsoaniah 09, Dili pascaaconanonc 424,936 
ais Mibiatee Tied aed die ene 45,729 Switzerland............ 530,347 
ts Settlements & aia aticitn sian camppeeen ape iy 26,853 
ps Shabir ake 29,610 _ 13,015 
ss ascilviis a tradi elated cir 390 Czechoslovakia. -~-....... 0,500 
NS Tae -400 er countries. ........ 4,138 

Other countries. ........ 4.517 
£1,011,454 £1,563,143 

SILVER. 


The week under review opened with a fall of 3-16d. in both quotations, 
prices on the 22nd instant being quoted at 16.11-16d. for cash and 
16.13-—16d. for two months’ delivery, a continuation of China selling meeting 
with little resistance. At this level, however, sellers became hesitant and 
on the following day there was a sharp recovery, the respective quotations 
rising 5-8d. and 9-16d. to 17.5-16d. and 17.3-8d. The market subsequently 
eased slightly, but as further selling by China was offset by bear covering 
orders from the Indian Bazaars, downward movements were small. 

The following were the United Kingdom imports and exports of silver 
registered from mid day on the 19th instant to mid day on the 26th instant: 


Imports. Exports. 
ees £11,486 rd gies ta cds ten nesta £56,440 
Dc cieimakumacemtae , ee Fa A ee 32,558 

- aahinsen caiee abeabini 10.950 Other eset 15,936 
Other Countries-__........- 21,7 
£64,990 £104,934 
INDIAN CURRENCY RETURNS. 
Oct. Oct. Oct. 
Un Lacs of Rupees) 23. 15. a 
i Oe oe et ccncasncénncamine 15953 15873 15393 
Silver coin and bullion in India -.........-.---- 13135 13149 13194 
Silver coin and bullion out of India_-......-.-. ---- eR ities 
Gold coin and bullion in India---......-.-.--- 430 429 421 
Gold coin and bullion out of India_.....-..--- -.-- acca PhS. 
Securities (Indian Government) -__-......--.--. 2388 2195 1528 
Securities (British Government) -......--..---. ---- onauadtan aitnn 
I cin ab esi acumen anaes 100 2 


The stocks in Shanghai on the 24th instant consisted of about 64,300,000 
ounces in sycee, 171,000,000 dollars and 300 silver bars, as compared with 
about 65,000,000 ounees in sycee, 170,000,000 dollars and 760 silver bars 
on the 17th instant. 

Quotations during the week: 





IN LONDON. IN NEW YORE. 
Bar silver per oz. standard. (Cents per ounce .999) 

Cash 2 Mos 
a 16 11-16d. 16 13-164. SR en ee 30 
6. Se cann 5-16d. 17 %d. Ng a eae by | 
is Dincece 17 3-16d. 17d. i, Didisecmecaseccenaan 30 3-1 
See 7d yd. i i ete 30 
i dlecean 17 3-16 I. nwa en's cate nhes Me 30 % 
a eRe 17 5-16d Se ee % ees Ae 29% 
Average ....17.156d 17.198d 

Rate of Exchange on New York Oct. 22-28. 

Highest 3.9634 Lowest 3.87%. 








PRICES ON BERLIN STOCK EXCHANGE, 
The Berlin Stock Exchange is closed. 





New York quotations for German and other foreign un- 
listed dollar bonds as of Nov. 13: 


E 


x 


x 


S83: SS STRSSSSSRRS 





United Induerial 6%. 
Wurtemberg 7s, 1 928:1985 lite idibiniebindadhenatenees 


esyseres 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 











Nov. 7. Nov. 9. Nov. 10 Nov. 11 Nov. 12 Nov. 13 
1031. 1931. 1931. 1931. 1931. 1931. 
Francs. Francs. Francs. Francs. Francs. Francs. 
DOE Of PIONGB. ko ticccccece 13,000 12,800 12,700 12,600 
Bank Nationale de Credit_._... 145 145 150 is 
Banque de Paris et Pays Bas__. 1,390 1,400 1,380 1,370 
Banque de Union Parisienne... 476 467 455 455 
Canadian Pacific. ............ 345 470 460 miaatio 
Canal de Suez____........ 2. 13,450 13,175 13,005 SS 
Cle Distr d’Electricitie__..._.. 2,630 2,600 2,580 cali 
Cie General d’Electricitie__.... a ee .- 2,310 
hg peek Reneabinanen it ntl nian eutiies 5 amine 
Comptoir Nationale d’Escompte 1,170 1,150 1,140 1,140 
Cs Pn ciindstincdananibinnies 360 340 350 350 
iii ie lileilta ie tdchens toes 415 405 400 ‘ies 
Credit Commerciale de France... 710 705 695 SEE 
Credit Foncier de France_..__. 5,040 5,050 5,050 5,020 
RI cs wits cm esititeiinings 1,900 1,890 1,870 1,870 
Distribution d’Electricitie la Par 2,930 2,610 2,590 2,580 
OS ELE 2,420 2,420 440 2,430 
Energie Electrique du Nord___. 745 734 718 Saale 
Energie Electrique du i 1,074 1,070 1,052 ow 
BE Re Ditidie vodmtdnccaisnaiis 110 100 100 100 
Gales Lafayette.............. 100 100 100 100 
Gas Le Bon.....-......22 22. 810 780 800 800 
-uhimann bia Dili i indinlldleiemnanabeeep anions ines 370 370 360 370 
L’Alr Liquide. -.....2....2.2.. Holti- 690 670 Holl- 670 680 
1,285 1,281 day 1,280 ean 
410 400 400 
520 510 510 
1,900 1,910 1,910 1,900 
1,510 1,480 1,500 1,490 
85 92 90 cipaitaue 
1,470 1,450 1,440 1,450 
84.60 84.80 84.40 84.60 
129.00 128.70 128.70 128.70 
101.50 101.30 101.10 101.00 
100.20 101.80 101.80 101.70 
106.70 106.70 106.50 106.50 
1,440 1,450 1,440 1,460 
2,070 2,015 2,020 Seituiasc 
1,049 1,050 1,050 iin 
530 540 580 560 
212 219 211 210 
141 ORR 132 133 
2,435 2,435 2,410 eshiceeel 
730 750 750 dics 
13,400 13,200 13,100 13, 
207 202 211 iiss 
980 980 980 0 
Saabs ici 337 jen 
102 101 98 eoue 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past ee 


Sat., Mon., Tues., Wed., Thurs. 
Noo. 7. Nov.9. Nov.10. Nov.il. Nop. 12. wee ‘i. 

Silver, p. oz.d_ 20d. 21 1-16d, 21 9-16d, 20% d. 21 7-16d. 214d, 
Gold, p. fineoz. .__. 109s. 3d. 108s. 9d. 109s. 109s. 3d. 109s. 
Consols,2}4%- 55% 55% 55% 55% 55% 54% 
British, 6%... ..-- 97% 97% 96 % 96% 97% 
British, 44%- -.-- 95% 85% 95% 95 95% 
French Rentes 

(in Paris) 3% 

RS sera eS 84.60 84.80 Holiday 48.40 84.60 
French War L’n 

(in Paris) 5% 

Aa 101.50 101.80 Holiday 101.80 101.70 


The price of silver in New York on the same days has been: 


Silver in N. Y., 
per oz. (cts.). 34% 35% 37% 35% 36% 35% 








CURRENT NOTICES. 


—‘“Money: The Means to an End” is a booklet discussing the modern 
approach to investing, recently published by Loomis, Sayles & Co., Inc., 
investment counsel, of Boston and New York. The investment theory ad- 
vocated takes into consideration first the general economic cycle, then pro- 
ceeds to examine the various industries, then the best conditioned companies 
in those industries, and last the securities. ‘*The correct solution of this 
problem,”’ states the booklet, “should begin not with the investment but 
with the investor.’’ Some of the chapter headings are: ‘““‘Why Invest ?’’; ““The 
Usual Approach to the Investment Problem"’; “The Correct Approach”’; 
“Keeping the Money at Work’’; “‘Research’’; to which much importance is 
attached. The account of the operations of a modern research department 
is illuminating. ‘‘Processing’’ data is discussed, as contrasted with the mere 
collecting and arranging of data. Throughout the booklet money is regarded 
as something which, when properly handled, is a powerful instrument of 
service. 


—A new stock Exchange firm, operating under the style of Weingarten 
Eisemann & Co., will take over and operate the 551 5th Ave. and the 
1372 Broadway offices formerly operated by Samuel Underleider & Co, 
M. D. Weingarten and Alexander Eisemann have heretofore been genera} 
partners of the firm of Samuel Underleider & Co., and the new partnership 
will include Samuel W. Stern, heretofore general partner of Josephthal & 
Co., members of the New York Stock Exchange, while the floor member 
will be Donald L. Samuels. The new firm will have its main office at 
50 Broad St. and will begin operations as of Dec. 1. 

—Newspaper advertising in California showed the smallest decline from 
1930 among various important trade indexes reported in the “Business 
Outlook”’ published monthly by the Wells Fargo Bank & Union Trust Co. 
of San Francisco. For the first 9 months of 1931, newspaper advertising 
- California declined 9% from 1930 lineage figures. This contrasts 


. 25% in new passenger automobile sales, 
20% in bank debits. Ry life insurance 





ciated with ‘- Elw as rat F., Manager 

Theodore ©. Sheaffer manager of the investment department, all for- 

merly wie @ me Cc. H. Geist st Securities Rodman Stull will man- 
nd George L forris, formerly of New York, 


age me sos 


Fag SE of the A. department. 








Government Receipts and on seg ge he 
Through the courtesy of the Secretary of the 
we are enabled to place before our readers to-day Moly detai 
of Government receipts and disbursements for Oct. 1931 
and 1930 and the four months of the fiscal years 1931-1932 
and 1930-1931. 
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—- October—-— —— 7 Months——— so : 
General Fund— 193i, ud 1930. 1931-32. 193031. | Preliminary Debt Statement of the United States 
Receipts: , $ October 1931. 
Int yg 25 AF 502 27 gt 745 339 4 623 582,262,564 limi f th blic debt of the United 
Me@ tax... ..---eeeeoe . ’ ’ ’ ’ ’ ’ ’ 
Miscell. internal revenue... 46,561,530 49,906,794 189,661,371 206,419,196 The preliminary statement of the public deb’ dail 
ini ckdgeiiennnbivctes 71,846,032 77.783.539 528,782,904 788,682,060 States Oct. 31 1931, as made upon the basis of the daily 
LS RE SS RE TPE 35,175,423 39,319,247 143,395, 34,251, . bas 
Misceliancous reseipte— Treasury statement, is as follows: 
Proceeds of Govt.-owned secs: aad 
aiaaeicbersame — eocere sewer reeeee ew wene 3% Consols of 1930......---..-.-- rod 
nterest—foreign o --- ee ee ee Y, Panama’s of 1916-36 J 
Railroad securities...-.-- 188,153 287,958 807,670 _ 956,907 | 34 Panama's of 1918-38... 00 
MN Sa on ks Hoe 2,228,980 230,260 4,458,901 1,641,236 , Panama’s of 1961 "00 
Panama Canal tolls, &c¢__.-- 2,199,963 2,618,302 8,368,799 9,751.461 | 37 Conversion bonds “500.00 
Other miscellaneous. .....-- 3,817,390 6,129,516 17,725,938 23,759,483 | 31: o postal Savings bonds..-.------------ 27'207.900.00 
si 55s baiteemineien 115,453,941 126,368,822 703,629,674 959,042,823 $780,528,030.00 
———— ss ees == _ | First Liberty Loan of 1932-47— 
Expenditures Pe eS ea $1,392,239,350.00 
RE nn ccnnawaenmenes 223,970,690 192,486,926 963,732,175 750,364,221 Pg OO aaa 5,003,950.00 
vets lll 134,180,469 134,703,319 180,599,978 184,631,524 ne igs ons $8 RRP ERER a $1,933,528,300 00 
a 2 SR 599, ,631, - ,933,528, 
Sinking RRR A la ae SPOONS a ,000, 434 % Fourth Liberty Loan of 1933-35_....-- 6,268 ,218,450.00 201.746.780.00 

Refunds of receipts— 8,201,746, : 
Customs........------.-- 1,482,703 1,690,434 5,765,810 7,243,815 | #44% Treasury bonds of 1947-52.....-...-- $758, 983, 300.00 
Internal revenue..-.------ 5,618,093 6,103,227 28,596,106 23,446,425 | 4% Treasury bonds of 1944-54 1,036,834,500.00 

Postal deficiency .....--...-- 20,000,000 15,000,000 65,000.000 40.004,582 | 334% Treasury bonds of 1946-56 939,087, 100.00 

Panama Canal. .......------ 769,631 1,276,731 4,108,007 4,634,936 | 3% % Treasury bonds of 1943-47-_- 493,037,750.00 

Agricultural marketing fd.(net) 10,057,352 1,771,384 86,383,448 24,666,848 | 3% % Treasury bonds of 1940-43_- 359,042,950.00 

Dee eee een cee, TG cca 0 eke) > Ceeabes “= “Seeeee 3% bonds of 1941-43... 594,230,050.00 

Civil service retirement fund-. $------ -.-.-. 20, 850, 000 20,850,000 | 3%% T bonds of 1 821,406,000 .00 

Foreign service retirement fund -..-.--. --...- 5,000 216,000 | 3% Treasury bonds of 1951-55 800,421 ,800.00 53,043.450.00 

Dist. of Columbia (see Notel)- = ------ == --- 9,500,000 9,500,000 5,353,043,450. 

ie xiv mae wee 396,078,938 353,032,021 1364,750524 1130,557351 Cetik tint. Pd had eR =, yaa ele ac ee $14,335,318,230.00 
es On Oe, cadence . a .. sae edn Treasury Notes 
Excess of expenditures........-. 280,624,997 226,663,199 661,120,850 171,514,528 8K% Bertes © 1930-32, called for redemption 
a. anes SE SE inc aancceekswanauadonn= $451,718,950.00 
a—~ 4% Civil Service—Series 1082 to 1036------- 190,200,000.00 
‘ 4% Foreign 1933 to 1936... 633,000. 

—— to public debt retire- 4% Canal Zone retirement fund, Series 1936_. 1,825,000.00 esate stun 
Principal— foreign obligations = ---.-- = ------ = ------ 30,000 Treasury Certtficates— alata 
Coe 9 rns = meceee  swnwne) |: nomete 1% % Series TD 1931, maturing Dec. 15 1931 $268,381,000.00 
From franchise @ tax eee cepa cocere ee is Series TD3-1s 1931, _ maturing Deo. 1 15 1931 ae ee 

Federal Reserve an 14,279,500. 
Padata) intermediate ereait n% Series STB Tee, maturing Sept.151932.  314,279,500.00 
cecwee maccenesons = = sarece = — sennne 0 weeere eae ene $1,481,670,000.00 
ee eee, Gs Ons -blaaeece 8 8=6—= eboes 5s, aoe 31,000 24 ’ 
na ete 4.082,355 3,469,374 11,280,067 _ 8,604,361 | $% Adineted Servies Certificate fund, series sn 000.00 
Sn os cane cdiiinanes 4,032,355 3,469,374 11,289,067 8,665,361 1,523,770,000.00 
SS eee a Treasury Bills (Maturtty Value)— 
Expenditures: Maturing Nov. 2 1931 $59,850,000.00 

Public debt returements....-- — ------ = ~----- 0s ---- 61.000 | wsaturing Nov.9 1931 60.005,000.00 

RETEST S 9,609,761 _7,976.586__24,744,177 20,158,086 | ssaturing Nov. 16 1931 60,280 000.00 

i ake a 9,609,761 7,976,586 24,744,177 20,219,086 | Maturing Nov. 23 1931_......-.-.---__-__ 60.001,000.00 
eS er I ee ge | eee | anes Maturing Nov. 30 1931 emt 80,019,000.00 
Excess of expenditures__..-.-.-- 5,577,406 4,507,212 13,455,110 11,553,725 | Maturing Dec. 30 1931__....--.--...------ 100,761 ,000.00 
aa ne a 2183500.00 

Summary of General a atur eee a a 5 

Funte— ¢ =“ 523,895,000.00 
Total general fund receipts_...-- 115, 453,941 126,368,822 703,629,674 959,042,823 
Total special fund receipts_--.-- 4.032.355 3,469,374 11,2891'067 8.665.361 | Total interest-bearing debt______ Oe ee a eT $17,028,360,180.00 
Total.....-----2------- 119,486,296 129,838,196 714,918,740 967.708.184 |  svarureg Debt om Which Interest Has Ceasee— 
cn on kn7an, | Old debt matured—issued prior to Apr. 1 1917 $1,638,760.26 
Total general fund expenditures__396,078,938 353,032,021 1364,750524 1130,557351 
Total special fund expenditures-. 9,609,761 7,976,586 24,744,177 20,219,086 eer tg nea hon ys A alate SaaS ban oo 
Total... ee --cccccenne- 405,688,699 361,008,607 1389,494701 1150,776438 | 3%, % Victory notes of 1922-23_.._-- € 20,200.00 
—_—___ = | 4% % Victory notes of 1922-23... * 1,172,100.00 
PE OF PI ctecccncnensé) costes L megusn . socene.: eneene Treasury notes__............- vi 11,322,550.00 
Excess of expenditures........-- 286,202,403 231,170,411 674,575,961 183,068,254 | Certificates cf indebtedness... we 4,722,000.00 
* ipipilaltbe “SE 3 Tete d 3 2,003,000.00 

SR ce a Ra gE ST a aes oot ee aaa OO 966,050.00 

Derist t Columbi 8,609,869 8,956,535 14,363,932 14,413,553 2p peti Sn saers 

ot Columbia -..--.--- 956, ,363, ,413, ce : 

Government life Insurance fund 671861550 8.302:618 25:575:541 30°862:001 | ,,,De% Beartne No Interest $346,681,016.00 

Other....------------------ ARE es ‘365,969 ___715,859 2,429,414 3,768,694 | fees goid reserve...-..-.-----------..-.-. 156,039,088.03 

EEE 15,162,388 17,975,012 42,368,887 49,045,238 
ee $190,641,927.97 
Expend'tures: Deposits for retirement of national bank and 

Dist. of Columbia (see Note 1). 4,410,031 4,790,291 6,189,794  £,642,748 Federa! Reserve bank notes.__...._..---- 35,832,940.00 

Govt. life insurance fund— Old demand notes and fractional currency -.-- 2,042,294.08 
Policy losses, &c.........--. 2,128,407 2,552,270 98,410,802 10,548,977 | Tbrift and y wane savings stamps, unclassi- 

Investments ---~---....-.-- 3, aoe 836 6,014,516 19,038, 20,715,086 I A ia 3,388,216.22 
rp ag a i alae 277,427 878,645 4,467.988 4.209.040 231,905,378.27 
OE ER EES Se 10,783,701 14,235,723 38,107,174 41,115,851 
Excess of receipts or credits... _- 4,378,687 3,739,289 4,261,718 7,929,387 Total gross debt _. ---.-~---~-------0-------------------- $17,291,714,018.53 
EEE TE OTE i PC SI 


Receipts and expenditures for June reaching the Treasury in July are included. 

Note 1.—Expenditures for the District of Columbia representing the share of the 
United States are charged against the amount to be advanced from the general fund 
until the authorized amount is expended. After that they are charged against tha 
revenues of the District under trust funds. For total expenditures the items for 


District of Columbia under genera! fund and under trust funds should be added. 








Treasury Money Holdings. 


The following compilation, made up from the daily Govern- 
ment statements, shows the money holdings of the Treasury 
at the beginning of business on the first of August, September, 
October and November 1931: 


mt 





























Goldings tn U. 8. Treasury) Aug. 11931. |Sept. 1 1931.) Oct. 1 1931. |Nov. 1 1931. 
3 $ 8 $ 
Net gold coin and bullion-| 208,411,408; 216,391,419! 226,825,074) 155,560,464 
Net silver coin and bullion 16,910,235 17,185,260} 17,620,651 18,474,345 
Net United States notes... -133,7 2,597 ,524 2,793,481 2,582,181 
Net national Dank notes... 16,368,681 15,998 .800 16,000,198 16,270,796 
Net Federal Reserve notes 852,580 1,151,800 1,235,000 878,185 
Net Fed'l Res. bank notes 4,855 15,058 28,916 59,163 
Net subsidiary silver _... 6,817,906 7,740,346 7,566,747 8,096,656 
Minor coin, &co_....-.... 5,325,387 5,872,310 6,142,099 5,683 ,082 
Total cash tn Treasury.| 257,824,792) 266,952,517 278,212,166) *207,604,872 
Less gold reserve fund..-} 156,039,088; 156,039,088] 156,039,088 156,039,088 
Cash balance in Treas’y| 101,785,704) 110,913, 
Fg me A Be hy 429; 122,173,078) 51,565,784 
greene Bin td bonds, 
canes f ind Seabee 233,210. 
oO! 2 ness} .210,000} 54,436,000) 564,893,000} 243,597,000 
Dep. in Fed"! Res bank_.| 33,906,561} 72,922,326) 41/1 4 : 
Dep. in national banks: ts 69,509 3,670,152 
credit Treas. U. 8... 7 .106 7,488,496 7,625,360 6,645,011 
To credit disb. officers _ 18,309,635 18,546,339 18,621,328 21,345,605 
eae in ane lone 2 778.243 ry 761.905 pi senor 
oreign depts _ 778, 1,995} 21,669, 1,662, 
Dep. in Fed’! Land banks-| -...-.-.-.) -------.2. ae beanesecnetsed 
“72 3 FB yeymid 397,681,460; 269,830 
ae mte a 681, -830,521) 776,625,732| 388,797,437 
Deduct current Sos uabais -| 124,349,846) 136,039,323) 173,847,114 196,735,174 
Avaliable cash balance_' 273,.331.614' 133.791, 198! 602.778.618| 292,062,263 








*Includes Nov. 1, $12,818,342 silver bullion and $4,657,407 minor, & 
“Stock of Money.” Wo. PBL 


not included in statement 


coin 





COMPARATIVE PUBLIC DEBT STATEMENT, 
{On the basis of daily Treasury statements.] 
August 31 1919 
When War Debt 
Was at tts Peak. 
ne a el $26,596,701,648.01 $16,179,837, 396 .57 
1,118,109,534.76 203,056 ,866.81 


Gross debt less net balance in general fund_$25,478,592,113.25 $15,976,780,529.76 
September 7. sans 
Last Mon October 31 1931. 
I ii a $17,320,606. 607. 53 $17,291,714,018.53 
602,778,617.71 292, 062. 262.69 


Gross debt less net balance in general fund-$16,717,828,039.82 $16,999,651,755.84 














Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
Oct. 31 1931 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of Oct. 31 1931. 

CURRENT ASSETS AND LIABILITIES. 














GOLD. 
Assets— 
Cn. «ch eames 839,048,584.43 Gold ctis. outetanding ..1,784,664,049.00 
Gold bullion. .....---- 2,502,911,251.11. Gold fund, Fed. 
Board (Act of Dec. 23 
1913, as amended 
a 1,301,735,322.40 
Gold reserve. .....-.... 156,039,088 .03 
Guild in generalfund.... 99,521,376.11 
EER ae 3,341,959.835.54' Total_....--.------ 3,341,959,835.54 
Note.—Reserve against $346.681,016 of U. S. notes and $1,233,050 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are alsc secured by silver dollars 
in the Treasury. 
oe DOLLARS. 
Asscis— Ltahtititea— s 
Silver dollars.......... 498,821, 640.00 | Silver ctfs. outstanding. 491,932,587.00 
Treasury notes of 1890 
outstanding -.......- 1,233,050.00 
Sliver dollars in gen. fund 5,656 003.00 
Tetal cccccccececee. 498,831,640.00' Total...<ccc-<----- 498,821,640.00 








Nov. 14 1931.] FINANCIAL 


CHRONICLE 








GENERAL FUND. 











$ 3 

Gold (see 99,521,376.11| Treasurer’s checks out- 

Silver dollars (see avuve) 5,656,003.00|} standing............ 584,698.14 

United States notes... 2,582,181.00} Depos. of Gov. officers. 

Fed Reserve notes... 878,185.00! Post Office Dept..... 3,443,777.64 

Fed. Res. bank notes... 59,163.00} Board of Trustees, 

National bank notes._... 16,270,795.50 Sav. System. 

Subsidiary silver coin... 8, 656 .08 5% reserve, law- 

Minor coin 4 ‘657, 407.44 I money ..... 15,850,523.52 

Sliver bullion.......... 12,818,342.12 Other deposite - -- 2,052,671.97 

ay ~ ornare Collections Postmasters, clerks of 

i doen on oahu dk eb nab anbaidew 1,025,674.36 courts, disbursing 

onnaits in Federal Re oO " ~---- 72,814,549.09 
Serve banks......_-. 43,670,151.84| Deposits for: 

Deposite in special de Redemption of F. R. 

acct. of sales notes (5% fd., gold) 70,543,805.73 
mds... 243,597,000.00| Redemption of nat’) 

Deposits in foreign dep. bank notes (5% fd.; 
TocreditofTreas.U.8. 19,985,539.45 lawful money)-_-.-.-.- 28,507,742.71 
To credit of other Gov- Retirement of add'l 

ernment officers - - - 1,677,437.15 circulat’g notes, Act 

Deposits in nat’l banks May 30 1908-...-.- 1,350.00 
TocreditofTreas.U.S. 6,645,011.37 | Oneoliected + @x- 

To credit of other Gov- changes, &¢_-....--- 2,936,055.23 
ernment o --- 21,345,604.91 

Dep.in PhilippineTreas.. 196,735,174.03 

TocreditofTreas.U.8. 310,908.39] Net balance. ..-......-- 292,062 ,262.69 
WOO: 205 cseecks 488,797,436.721 Total _...-.-...---. 488,797,436.72 





sine to the credit of disbursing officers and agencies to-day was 
Under the Acts of July 14 1890, and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these objigations are made, 
= the Acts bay oe a part of the public debt. The amount of such obliga— 
ns to-day was $35,83: 2,940. 

oo 270 in Federal Reserve notes and $16, 236,095 in National] bank notes are in 
ihe Treasury in process of redemption and are charges against the deposits for the 
Supeaaive 5% eCaamptten funds. 








Commercialand Miscellaneous Aews 


Breadstuffs figures brought from page 3280.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 



































Receipts at— Flour. | Wheat, Corn Oats. Barley. | Rye. 
Dbls.1961bs. bush. 60 los. bush. 56 Ibs.|bush. 32 lbs.\bush.48lbs. bush.561bs. 
Ch'cago__.-- 234,000 88,000 1,556,000] 472,000 ,000! ,000 
Minneapolis.-| _____- 1,420,000} 110,000} 196.000 000 96,000 
WRG out] .-cosead 1,231,000 3,000 48,000 000 54,000 
Milwaukee__-| 36,000} 547,000} 101,000} 107,000, 256,000) 5,000 
ER ocd: sheen 439,000 34,000} 158,000 5,000, 3,000 
pe gigi! ieee era 19,000 8,000 12,000, 10,000, 13,000 
Indianapolis.-|  ---_-- 88,000) 567,000} 250,000, ------ 2,000 
St. Louis...-| 162,000 1,079,000} 237,000 89,000, 11,000 1,000 
Peoria___---- 48,000 84,000, 149,000 11,000) 11,000, -----.- 
Kansas City _- 9,000} 1,670,000} 171,000 oe ere | cial ios 
neg: }  svmibe 429,000 50,000 Che. -kssed © <éetiie 
Sh, Jes 3 assess 113,000 50,000 36,000, ...--. ‘ee tas 
Wichita..._-|  _----- pI pate IRR sat b> die | aiaatie 
Gioun (iis... 3t. <cua-2 65,000 58,000) 4,000, ------|  ------ 
Tot. wk.’31| 489,000} 8,361,000) 3,094,000 1,445,000) 698,000 185,000 
Same week '30| 469,000} 7,426,000, 4,380,000) 1,986,000, ,000' 320,000 
Same week '29} 436,000 7,075,000, 3,118,000} 1,799,000, 834,000 583,000 
Since Aug. 1— | 
“em 6,946 ,000'161,584,000| 40,860,000] 31,143,000 16,711,000 2,941,000 
I canine 6,651,000'206,491,000| 59,945,000] 55,423,000 27,473,000 12,975,000 
7 apbomegas 6,382,000 206 612,000! 59,351,000! 66,855,000 30,875,000 11,741,000 














Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Nov. 7 follows: 


























| ! 
Receipts at— | Flour. | Wheat. Corn. Oats. Barley. Rye. 

|odis.196">s.| bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs. bush 481bs.ush .56lbs. 

New York--- 70,000, 2,329,000 8,000 wccune 3,000 
Portiand,Me.| ---.-..- | St: . aes " seuken! .aasenel. “seibamis 
Philadelphia . 34,000, 55,000 7,000 ee 6,000 
Baltimore - -- 14,000) 1,000 9,000 . fae 5,000 
N’port News- 1,000: a ee ee ae mee gemma 
Norfolk. -~.--- 3,000) a 8 6tecwsk <sacuerl wacces oa ee 
Mobile... --- anauinial | Sain « ‘meme Lats oo Sg 
New Orleans * 78,000 113,000 27,000 FO ee ae | 0 seeen= 
CR cdl, . camene | 452,000 $C RES S 5 S e ee ae es A 
Montreal .... 65,000} 2,124,000, # ------ 274,000 217,000) 21,000 
ON Ee ae. ashen 1,000 a. gases: sme 
ee cee | i! tsinoul - steele > pkecedl deaecs 
Quebec. ...-- 1,000) Se” ewes. “Seana ‘oosoees ° ae am 
Tot. wk. ’31 394.000, 6,499,000 53,000 459,000, 217,000 35,000 
Since Jan.1°31/20,609,000/158,846,000) 2,683,000) 11,108, 000 21,499,000) 2,290,000 
Week 1930---| 519.000; 3,379,000 161,000 97,000 2 ier 
Since Jan.1'30!22,129 .000'145,821,000' 4,324,000) 4,970,000' 821.000! 688,000 








* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Nov. 7 1931, are shown in the annexed 
statement: 





























Exports from— Wheat, Corn Flour. Oats. Rye. Barley 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
\ kg. Pee FF BELLE ‘atienecl savabelt abiace 
Portland, Me...-.-- DUM) Budedal ‘duke gubeceh ¢eeeeel  Guldben 
Philadelphia. ....-.- FES see ae ae ee 
Baltimore. .-.....-- DE: tceiedel gupaeat  Ghbebel. mesakelt @kbune 
pO Ee SRR = “eacce« 0 ee aes ne 
Newport News-.-.--- eA “auecan F es aes ere 
SSE, once diduewd SE gunvecl anvtheal  @ndudeal— conenel ead 
New Orleans -~.-...-- 236,000} ---.-- 16,000 P<: teadeuls” smnicséia 
Galveston_.--.--.---- 2 sasece - PRR a eee 
_ oe Bae S25 sneoce 65,000} 274,000 21,000} 217,000 
_— Eee TOM! assed Li, <eéatest \dacbict | \awende 
SS eee St: cuca sama aesesel . seated: Gababed 
Total week 1931_-.} 5,473,000) -.---- 145,189} 279,000 21,000} 217,000 
Same week 1930___-_! 2,233,000 1,000! 211,787 * eer 





The destination of these exports for the week and since 
July 1 1931 is as below: 























Flour. Wheat Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Nov. 7 July 1 Nov. 7 July 1 Nov. 7 July 1 
1931. 1930. 1931. 1930. 1931. 1930. 
Barrels.| Barrels. | Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom_| 45,442} 1,283,508] 1,574,600] 21,580,000} _.___- 17,000 
Continent ~ aan oy 602} 1,002,112] 2,970,000} 43,024,000} -....-.] ------ 
So. & Cent. Amer.| 2,000 142,453 68,000} 3,326,000) --..-.-- 4,000 
West Indies. _____ 8,000 SAGE owecan DO ME. jesnons 21,000 
Brit. No. Am. Col. Dt .uitmeaet "| Ginkeeh hadosal.. geeeee 
Other countries -__ 14,145 99,273 bie ee er Gir eee 
Total 1931___.. 145,189) 2,724,222) 5,473,000} 69,636,000}  .-_-- 42,000 
Total 1930....... 211,787! 5,114,606! 2,233,000! 96,404,000 1,000 109,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov 7, were as follows: 





GRAIN STOCKS. 
Wheat, n, ats, a 

United States— bush 2 bush’ ee a 
Now Fork...........-=.- |, eee 89,000 38,000 22,000 
2 afloat......... Tai peress IGT O06: cee: am ole 
i pink as we nin WiEOOD ec. ,000 44000-* cee 
Se = egg ------------ > von Pry 68,000 10,000 5,000 
Newport De sindactnaie SUMED: abet —— ing roan pony 

ew Orleans. ........... 3,297,000 50,000 IPE RGD .xwicecea le 

CI. ob om atainmk 5,488,000 sities aos sok se i opal a 
DOES W ORG. 0 c0sns sciseeon 8,347, 63, 1,000 27,000 
ii titiine cam erbnties 16,357,000 1,379,000 1,095,000 438,000 413,000 
x MEG isi sa in dikin wie 2,137,000 3=--._-. ©, OOS Sm 38,000 
TO cickciianecansiiinns 509 , 28,000 290,000 1,000 7,000 
= UNG co inks Hides cebu LINO DUO..  csices- ES 
eee ee eke 278,000 20 74,000 32,000 61,000 
eee 25,684,000 5,379,000 3,007,000 2,378,000 411,000 
4 etnet.....ssk. Be es See 1,160,000 = -_-_.- 
Milwaukee. .._.....-.-- 6,738,000 135,000 483 ,000 213,000 519,000 
SE TE OL 25,496,000 4,000 2,171,000 1,548,000 457 ,000 
Minneapolis. .......-.-- 31,625,000 58,000 3,640,000 3,716,000 2,407,000 
RlOUs CH . senna ciciaccn .550, 39,000 . Ae 19,000 
OE ERT 7,632,000 132,000 560,000 8,000 2,000 
Kansas City. ..........-. 31,830,000 31,000 106 ,000 74,000 188,000 
| eer ee area ee ee ee et 
Hutchinson. _..........- ee Fr ee eee ee mere eee bes 
St. Joseph, Mo..-....-. 7,383,000 42,000 DES BNO. oo wreck She 
(RE Se 65,000 2,000 Seta 2° kk: 1 OO See 
Indianapolis. ..........- 1,967,000 386.000 1,268,000 ...--. <n«-.- 
RS ce:sareeth'ay initia sotiteeoanaie 19,688,000 116,000 5, 12,000 63,000 
LE IT UY ee ne eee ee 67,000 
Total Nov. 7 1931_.--226,239,000 7,902,000 17,466,000 9,664,000 4,759,000 
Total Oct. 31 1931__.224,642,000 7,2 7 ,000 17,259,000 9,598,000 4,761,000 
Total Nov. 8 1930_.--198,443,000 5,271,000 30,752,000 16,543,000 12,042,000 


Note.—Bonded grain not included above: Gats—New York, 2,000 bushels; 
Buffalo, 39,000; total, 41,000 bushels, against 27,000 bushels in 1930. Barley— 
Duluth, 3,000; total 3,000 bushels, against 1,044,000 bushels in 1930. Wheat— 
New York, 1,234,000 bushels; New York afloat, 2,616,000; Buffalo, 4,510,000; 





Buffalo alfoat, 5,585,000; Duluth, 4,000; on Lakes, 593,000; Canal, 1,634,000; 
total, 16,185,000 bushels, against 24,052,000 bushels in 1930. 
Canadian— 
) Se eer Fit, ee 600, 977,000 1,625,000 
Ft. William & Port Arthur43, = = dudeas 2,066,000 9,027,000 4,098,000 
Other Canadian--__------ i are 1,485,000 535,000 63,000 
Total Nov. 7 saa. ge EDT DOD suunne 4,151,000 10,539,000 6,586,000 
Total Oct. 31 1931..--51,469,000 -.-.-. 3,577,000 10,855,000 7,503,000 
Total Nov. 8 1930..--68,298,000 -----. 6,048,000 10,443,000 24,577,000 
Summany 
yi EES SS 226,239,000 7,902,000 sof — 000 9,664,000 4,759,000 
I os oe 56,524,000 # é~...-...- 51,000 10,539,000 6,586,000 





Total Nov. 7 1931_.--282,763,000 7,902,000 TIT 000 20,203,000 11,345,000 
Total Oct. 31 1931---276,141,000 7.217.000 20,836,000 20,453,000 13,264,000 
Total Nov. 8 1930_--266,741,000 5,271,000 36,800,000 26,986,000 36,619,000 
The world’s shipment of wheat and corn, as furnished b 

Broomhall to the New York Produce Exchange, for the oh A 

ending Friday, Nov. 6, and since July 1 1931 and 1930. 


























Wheat, | Corn. 

Exports. Week | Since Since Week Since | Since 

Nov. 6 | July July 1 Nov. 6 July 1 ; July 1 

1931. | 1931. 1930. 1931. 1931. | 1930. 

Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 

North Amer-_/10,522,000 123,906 ,000 165,330,000 80,000 1,224,000 7 

Black Sea_-.-| 2,632,000 78,344,000, 48,704,000 119,000 1 ‘022. ‘000 17,300, ‘000 
Argentina_--| 1,911,000 29,120,000) 17,142 ‘000 10, 653,000 178,631,000 88,998, ‘000 
Australia. --| 2, ‘661, 000, 41 290,000 SEE. enuaek.. >. gihummeticst aianS 
nal akeeee 2,000) 8,784,000 apcitiel |. /gummeiah>.. miebmesmaa 
Oth. countr’s' 800, a8 15, 496, 000, 19,400,000 918,000 9,644,000, 30,624,000 
| mye 282,632,000 11,770,000 190,521 000 137,701 ,000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGAN ie E BRORIVED WI1H TIILES 


REQU 

tal. 
. 3—Peoples National Bank of Joliet, Illinois.............- 2 ,000 

Powe Corsespondent: ds mi Damever. Joliet, [linois. 
Nov. 4—The Armour National Bank, Armour, South Dakota... 25,000 

Correspondent: C. E. Floete, Armour, South Dakota. 

Capital, 
200,000 


VOLUNTARY LIQUIDATIONS. 


Nov. 2—The First National Bank of Ottumwa. Iowa 
Effective Oct. 29 1931. Liq. Agent: P. C. Ackl care 
of the iguidating a5 jucceeded by: First ank & 
Trust. Co. of Ottumw: 

Nov. 3—The First National Bank of Great Neck at Great Neck 
OE 8 ea PP oy es ee 

Effective Oct. mi. 1931. Liq. Committee: Joseph A. 
van Robert C. Kerr, Jr., John G. Williams, 
care athe’ liquidating bank. Absorbed by Great Neck 

Trust Co., Great Neck, Nassau County, New York. 
Nov. 4—The Citizens National Bank of Peru, Ind ana 
Effective Oct. 31 1931. Liq. Committee: John Kramer, 
L. B. Kennedy and E. H. Griswold, care of the 
aates yar. Absorbed by Wabash Valley Trust 

Cc eru, In 

iv. ‘Th First National Bank of Traverse City, Michigan--- 

we ffective pty 31 1931. Li Committee: Glenn W. 
ae Rickerd and A. L. La Franier, Traverse 
ony. iichigen Succeeded by Peoples First State 

Bank at National ee J Biichigen. 
Nov. Te Pampa National Ba ~~, SU 
ffective A 5 1931. iq. pees: E. O. Snead. care 
~_ the liqu' uldating be bank. | meerped by The First Na- 

tional Bank of Pam oO. 

Nov. 5—Tpe Linden National my & Tease ‘Co.. Linden, N. J.. 

ffective Oct. 15 1931. Liq. Committee: Frank G. 
me = Harold Depew, H. . Panta, care of the 
liquidating bank. Succeeded by: Linden National 

Bank, Linden, N. J., No. 13540. 

Nov. 6—The First National Bank ¢, Belvidere, Illinois 

Effective Oct. 22 1931. 

tional Bank of battens 


100,000 


100,000 


100,000 


50,000 


250,000 





ent: The Second Na- 
085190. 


75,000 
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Auction Sales.—Among other securities, the following, Per | When Books Closed. 
not actually dealt in at the Stock Exchange, were sold at auction Heme of Company. =e ee 
in New York, Boston, Philadelphia and Buffalo on Wednes- Public Utilities (Concluded) . 
day of this week: Hackensack Water, com-_-_..---------- *75¢c.|Dee. 1|*Holders of rec. Nov. 20 

——_ ——_ (monthly) --.-..---- sae, a. = ee = rec. nd 4 
j . on) u Gas Co. (monthly) -..------- .| Nov. ders of rec. Nov. 

By Adrian H. Muller & Son, New York: Huntington Water, 7% pref. (quar.)_-- *#1% Dee. 1/*Holders of rec. Nov. 20 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. | Illinois Water Service, 6% pref. (quar.)| *134 |Dec. 1|*Holders of rec. Nov. 20 
500 59th St. & 5th Av. Corp., pf.; 45 Long Cloth’g & Furn.Corp., pf-$36 lot | Indianapolis Water Co. pref. A (quar.)| 14 |Jan. 1] Holders of ree. Dec. 12a 

500 com., no par----------- $125 lot|75 Skinner Motors, Inc., no par--$35 lot | Keokuk Electric 6% pref. (quar.)...--| *1}4 |Nov. 16|*Holders of rec. Nov. 10 
200 Dwyers Billiards, Bowling, 332 Dunning Mfg. Co., Detroit, Laclede Gas Light, com. (quar.).------- *2 Dee. 15|*Helders of ree. Dec. 1 

Ims., POF $60... ....cccsenose $20 lot} Mich., cl. B com., no par; 332 Preset (eS. So nap osceees- *214 |Dec. 15|*Holders of rec. Dec. 1 
2,000 Estates See. Corp. (N. Y.) class A, partic. pref, no par...$12 lot | middlesex Water, com. (quar.) _--|*$1 |Dee. 1|*Holders of rec. Nov. 24 

6% cum. pref. par $50--------- $5 lot |20 Utica Tr. & Dep. Co. & right to Mid-West States Util., cl. A—Div. passe|d. 

50 White Plains Daily Corp.com.$100 lot} subscribe to 20 shs. First Citizens Miss. Power & Light, ist pf. (qu.).--.--|*374e|Nov. 2)|*Holders of ree. Oct. 15 
50 No. Westh. Pub., Inc. com..$100 lot} Bank & Trust Co_------------- 2% | Monongahela W. Penn.Pub.Ser.pf. (qu.)|43%e.|Jan. 1] Holders of ree. Dee. 15 
250 Sedgfield, Inc., com..-...- $10 lot | 838 Creameries of Am., Inc. com., Muncie Water Works, 8% pref “(qu.) onl Dec. 15|*Holders of rec. Dec. 1 
400 Estates Sec. Corp., 6% cum. voting trust ctfis., no par----- $125 lot | Nebraska Power, 7% pref. aaa 1% |Dec. 1] Holders of rec. Nov. 14 

pret. SO CN diucladibansw enmina $2 lot| Bonds— _ Cent. 6% preferred (quar.)..-..-.-------- 1% |Deec. 1| Holders of rec. Nov. 14 

100 1 L. C. B. Amusement Co., Inc., $1,000 Hercules Mtge. Corp. No. States Pow. (Wisc.) pref. (qu.)-_--- 1% |Dee. 1| Holders of ree. Nov. 20 
oon Kan soasmacessacssewanee $5 lot| coll. 7s. ser. B, due July 1 1934, Northwest Pub. Serv., 7% pf. (qu.)-.--| *1% |Dec. 1|*Holders of ree. Nov. 20 
590 Empire Tr. Co. (N.Y.) par $20. 37 with coup. from Jan. 1 1932, 6% preferred (quar.) See 777] #1% |Dee. 1|*Holders of ree. Nov. 20 
45 Long Hats Stores Corp., cl. A SAME. ni cnc scene acon $800 lot | Nova Scotia Light & Power, pref. (qu.)--| *134 |Dec. 1|*Holders of ree. Nov. 14 
participating-.-...---------- $24 lot}$11,000 Midland Natural Gas Co., Oahu Ry. & Land (monthly)....--...--| *15e.|Nov. 15|*Holders of rec. Nov. 12 
conv. 68, 1935.------------- $175 lot Onto Power Co., 6% pref. (quar.) -- ---- an Des. F. ey a oo wal 3 

i io Water Service, 6% pref. (qu.)---.-- ov. olders of rec. Nov. 

By R. L. Day & Co., Boston: 544% preferred (quar | pee MENS: *13%% |Nov. 16|*Holders of rec. Nov. 5 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh- | Oklahoma Gas & Elec., 7% pref. (qu.)--| 134 |Dee. 15| Holders of rec. Nov. 30 
64 Atlantic Nat. Bank, par $25-_-.- 36-37 | 200 Root Ref. Co., com., par $200_$25 lot 6% preferred (quar.).....-.------ 1% |Dec. 15| Holders of rec. Nov. 30 
5 Nat. Shawmut Bank. par $25.-.. 36% |251 Amer. Carrara Marble Co. 7% Otter Tail Power (Del.) com. Soar .)----| *2% |Dec. 1)/*Holders of ree. Nov. 15 
338 First Nat. Bank, par $20...._. 51% 2” Eagan tes: $3 lot | Pawtucket Gas Co. of N. J., pref---_-_-- *2% |Dee. 1/|*Holders of rec. Nov. 23 
150 Irving Trust Co., N. Y., par $10 24% Elec. Publte Uthities $7 pret #140 lot Ivania Gas & El. Co. BF ot au). *$1.75|Jan. 2|*Holders of rec. Dec. 20 
150 al Cotton Corp......... ies Trust__....-- % preferred (quar.)..__......-.-_- *1% |Jan. 2|*Holders of rec. Dec. 20 
20 Pepperell Mfg. Co........---- 421415 Boston Chamber of Commerce aoe Valley Water, 6% pref. (qu.).| *1% |Dec. 1)*Holders of rec. Nov. 20 
75 Springfield G. L. Co. (undepos- Realty Trust 2d pref....-...-- $5 lot | Southern Colorado Power, “Je pf. (qu.).| *134 |Dec. 15|*Holders of ree. Nov. 30 

PE Bag! $25.......-.---200---- 36 |30-160 of an undivided portion of Terre Haute Water Wks., 7% pf. (qu.)--| *13% |Dec. 1|*Holders of rec. Nov. 20 

35 Quiacy Market Cold Storage & real estate owned by the bond- Texas Utilities, pref. (quar......---.--- *1% |Dec. 1|/*Holders of rec. Nov. 20 

Co., com.....---.-. 7 holders of the Alexander & Thorn United Telephone (Del.) 2d pref. (qu.)_.| *$1.75|Nov. 1|*Holders of rec. Oct. 20 
10'B Boston Insurance Co........-- 358 lst mtge. bonds located in St. West Coast Telep., 6% pret. (quar.)-.--|*374c|Dec. 1|*Holders of rec. Nov. 20 
170 Forbes & Wallace, Ine. class A 25° |$1, (000. interest ta the Siliwood lot | West Ohio Cas, 7% pret. (quar.)--..--- 1% [pee ileHaiders of ree. Now. 7 
. - in Ww * 5 ne . . 
550 Franklin Fire Ine’ Co,’ par $5. 17% A. gil Sb atiearmpctenses 1% eeling Elec., 6% pref. (quar.)..-..-- 1% |Dec. 1|*Holders of ree. Nov. 7 
send aan Can centile 483; |$2,000 Atiantie Gas & Electric Go, lite oe 
. Co., par $10_.__-- as ‘oO American U passed 
120 Hanover Fire insur. Co., par$1023 | 6s, June 1943, series A_____- $450 lot —— : 
63 Nat. Union Fire Insur. Co_---- 47 | $10,000 500 Fifth Ave., N. Y., Inc. Trust Companies. 
$80 Standard Invest. Corp., pret. 10 | Ist mtge. leasehold is, June as nat | CorRoTstlon—Sept. 30 dividend omitted 
uy vesant Insur. Co., par $25 2814] 1949-.....---.------.------ Bank of E Trust Co.—. mitted 
100 Fall River Gas Wks. Co. bar $26 Ps “= ~y Copper Range Road 5s, —— saa 
36 United Elastic Corp jewecesccose Ss os-sison: spss Gini clhidiigeigabkanindaedab 40 Miscellaneous. 

By Wise, Hobbs & pee ite: Aluminum Industries, com. (qu.)__..-- *37 lsc, Dec. 15|*Holders of rec. Nov. 30 
Shares. Stocks. $ per Sh. Shares. Stocks. $ ver Sh. | Amer. Capital Corp., prior pref. aoe 1% |Dec. 1) Holders of rec. Nov. 16 
11 Federal Nat. Bank, par $20.... 60 |5 The Lawton Mills Corp. 810° American Dock, 8% "pref. a ROAR %2 Dec. 1}|*Holders of rec. Nov. 21 
10 U.8. Trust Co., par $25_.._--. 4714-49} Indian Orchard Co., com. 4 Ly- Amer. Steel F oundries, com, div. canbe 
22-20 Federal Nat. Bank, par $20.. 60 man Mills ($220 paid in liqui- tae mae Lb ESO *1% |Dec. 31|*Holders of rec. Dec. 15 
20 Farr Alpaca Co__--.-_-.-...-- 27 dation) 1 Boston Library Society, Amer. Sugar Refg., com. (quar.)......- *1\% |Jan. 2|*Holders of rec. Dec. 5 
65 Havana Marine Rys., Inc__.-- SID ttt Par BIO... . ccncncasoccscecsa $100 lot Preferred (quar.)....._-....--..... *1% |Jan. 2|*Holders of rec. Dec. 5 
100 Gresser Mfg. Co., class A_..-$10 lot American Thread, preferred.....______ *12%c\Jan. 1)|*Holders of rec. Nov. 30 
% Waltham Watch Co., 6% pret..$5 lot Per Cent. | Amer.Util. & Gen. Corp., pref.—Div. om|tted. 

3 South Terminal Trust........-- 7 135, 00” Republic of Chile, cons Associated Co. of lien aR areas *40¢c.|Dec. 1}|*Holders of rec. Nov. 16 
1,110 Anchor Oil Producing Co_..$25 lot} mun. loan 7s, ser. A, Sept. 1960 18 flat | Atlantic Refining (quar.)____--------- *25c.|Dec. 15|*Holders of rec. Nov. 21 
4 Eastern Utilities Assoc., com.29 ex-div.| $5,000 Jewett Repertory Theatre Atlas Utilities, $3 pref. SS) eee 75c.|\Dec. 1} Holders of rec. Nov. 20 
802 Amer. Founders Corp., com.. 1%] Fund, Inc., Ay 6s, Dec. 15 a lot | Automotive Gear Works, com, (quar.)..| *25¢.)Dee. 1/*Holders of rec. Nov. 20 
8U.S. Ravtese Co., pref......-- 100% | $5,000 ‘Jewett Repertory Thea Badger Paper Mills, 6% pret. (quar.)...| *75¢.|Nov. 1|*Holders of rec. Oct. 20 
20 Lewis A. Crossett'Co., pret..--$1lot| Fund, Inc., ref. 6s, Dec. 15 '39- $10 lot | Bankers Nat. Invest., com. (quar.)___-- *12 4c] Nov. 25|*Holders of rec. Nov. 14 
1,856 Woodward Iron Co.,com.-.- 5% oe A 22 RS ae *50c. —¢ 25 oe of rec. oe: 14 

‘ P 3 ee aaa alae *15c.| Nov. 25|*Holders of ree. Nov. 14 

By Barnes & meer: Philadelphia, on Tuesday, Nov. 10: | Beacon red qua.) pref. (quar.)---- *1se_[Nov. 15|*Holders of ree. Oct. 31 
Shares. Stocks. per Sh.| Shares. Stocks. $ ver Sh, | Beaton & Caldwell Mig (1 (monthly) ....|*124e|Nov. 2|*Holders of rec. Nov. 1 
22 Philadelphia Nat. Bank, par 90.3 71 |20 Haverford Land & Improvement Monthly .--.--..-.-...-.---.------ » 2|*Holders of rec. Dec. 1 
25 Ninth Bk. & Tr. Co., par $10-- 20%| Co., par $50-.-..----.---- $1,400 lot | ,, Monthly------.....-........-....- 31)/*Holders of ree. Dec. 30 
25 Corn Exchange National Bank & 250 Rockhill Coal & Iron Co. . pret. 1 | Beech-Nut Packing, com. (quar.) -_-_-- 1) Holders of rec. Dec. 12 

Trust Co., par $20..-....------ 1 Founders membership Penn Ath- Belden Mfg. (quar.).......-..-- 16|* Holders of rec. Nov. 10 “ 
10 Cont’LEquit. Title & Tr., par $5 * Rn COD ake 500 Best & Co., com. ies ae 15|*Holders of ree. Nov. 25 
15 Cont’ Equit. Title & Tr., par $5, 10 1 Founders membership Penn Ath- Boston Ground Rent Trust 14|*Holders of rec. Nov. 4 

Finance Co. of Pa_.----_------ holies COe 500 British-Amer. Oil reg. shares (quar.)....| ¢20c./Jan. 2] Dec. 13 to Dec. 31 
30 Girard Trust Co., par $10------ i08 2 Audubon National Bank__--_---- 150 POI oc ccinccsanschwneccnas 120c.|Jan. 2] Holders of coup. No. 7 
20 Pennsylvania Co. for Insurance Brown Fence & Wire, class A (qu.)----- 60c.|Nov. 30] Holders of rec. Nov. 15 
on Lives, &., par $10---------- 42% Per Cent, | Bulova Watch, Inc., com — Dividend om|itted. 
20 Pennsylvania Co. for Insurance $3, 000 100 Holly wood Devel. & Harbor Convertible preferred (quar.)--.----- 8734¢|Dec. 1] Holders of rec. Nov. 17 
on Lives, &c., par $10-.-------- 42%| Co. 88, Jan. 15 1932. (Jan. California Packing—Dividend omitted. 
166 2-3 Swarthmore Realty Co.$1,500 lot! 1928 & subs. coups. attached) - $15 lot | Canada Vinegars, Ltd. (quar.).-.-.-.-- 40c.|Dec. 1) Holders of rec. Nov. 14 
Canadian Investors Corp.,Ltd.,com.(qu)| *15¢.|Nov. 2|*Holders of rec. Oct. 16 
By A. J. Wright & Co., Buffalo: Capital Securities Co., Ine., pret.—Divid jend pa|ssed. 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. Ceutral Manhattan Properties, el. A (qu.)| *5le. Dec. 1 + Holders of rec. Nov. 20 
42 Central Bank of Medina____-_- $1 lot | 15 Whisk Razor Corp., no par-_--_-- $1 lot pone Fee tees =. sth ok = - aoe . a p= — nee : rr 
, a ’ . Dec. 
500 Creighton Fairb. Mines, par $1_$1 lot | 10 Angel Internat. Corp., par $1-. 12¢ Chapt Valve Mie 7% a abet #314 |Dee. 1|*Holders of ree. Nov. 25 
oat Paper Mfg., Ist pref. (qu.)-..., *134 |Nov. 2)*Holders of rec. Oct. 29 
o preferred— Dividend omitted. 
D A eager Cites Service Sn ei bret—Dividen|t Sebe|Dec. 1|*Holders of ree. Nov. 14 
es ce, kers shares......-- ° . olders of rec. Nov. 
‘ ene are grouped in two separate tables. In the | City Ice co (Kansas City), 7% pt. (qu.)| *1% |Dee. 1|*Holders of rec. Nov. 15 
irst we xing nga all the dividends announced the City ork Paris te Dry Goods, Ist pref. (quar.)| *1% Nov. 15 Sgr eon=emvnemnn—mona an 

rre class A (quar.)..-.--_-_ *14% |Jan. olders of rec. 3 
whi ‘“ a Saga Be 7 hi sw 1. second table, in | columbia Pictures Corp., $3 ‘$3 pref. (qu).| _75¢.|Dec. 2) Holders of rec. Nov. 19a 

ich we show the dividends previously announced, but | Compressed Industrial Gasses (qu.)....| *50¢.|Dee. 15|*Holders of rec. Nov. 30 
which have not yet been paid. Coen hte tet ae “me. a : oe « - - agg 4 

oO | ed eS aS. % . 0 0 - NOV. 

The dividends announced this week are: Corporation Securities of Chie (in stock) _| *f134 |Dec. 30|*Holders of ree. Nov. 21 

a yey ae ey A omitted. 87 Dec. 1\*Hol t N 20 
Per | When Books Closed case & Blackwell, $3.50 pref. (quar. . -|*87 74¢| Dec. Gere of res. Sov 
Ni of C ‘ ayable Day usive Crum & Forster Ins.Shs. ,com.A & B (qu)| *25¢.|Nov. 30|/*Holders of rec. Nov. 20 
ame of Company Cons. |P B a Inc : Common A & B (extra. ee = von *25¢.|Nov. 30|*Holders of rec. Nov. 20 
as Siattenate (Steam). pen’ poopeses ae PLE ATE *1% |Nov. 30|*Hoiders of rec. Nov. 20 
abama Great Southern, ordinary ----- $2 |Dec. 30| Holders of rec. 3 Steel jucts—Dividend omitted. 

PRN io 4 wcbeccdvawabscasticeae $2 |Feb. 13] Holders | rec, nor Del Monte Properties Co. (quar.)..---.- *134 |Nov. 1)*Holders of rec. Oct. 21 
Canadian Pacific, com. (quar.)-------- -| 81 4c. Dec. 31] Holders of rec. Dec. 1 | Diversified Invest. Trust, com.A (qu.)-.| *10c.|Nov. 2|*Holders of rec. Oct. 31 
Catawissa RR., ist & 2nd preferred.-.| $1.15|Nov. 23| Holders of rec. Nov. 12 | Dominguez Oil Gields (monthly) ..----- *234 |Nov. 2|*Holders of rec. Oct. 23 
Chestnut Hill i tha Pay WE REL *75c.\Dec. 4|*Holders of rec. Nov.20 | Dominion Textile, com. (quar.)......- $1.25|Jan. 2] Holders of ree. Dec. 15 
Delaware & Bound Brook (quar.)...-.-- *2  |Nov. 20|*Holders of rec. Nov. 17 Preferred (quar.)--..--.------------ 1% |Jan. 15| Holders of rec. Dec. 31 
North Pennsylvania (quar.)....-..---- *$1  |Nov. 25|*Holders of rec. Nov.16 | Dutt-Norton Mig. Oe renee *35e.|Nov. 15|*Holders of rec. Nov. 6 
Phila., Germantown & Morristown (qu.)| *$1.50|Dec. 4|*Holders of ree. Nov. 20 | Durham Duplex Razor, prior pref... .- *50e.|Dec. 1)*Holders of ree. Nov. 20 
Pittsb. Youngst. & Ashtabula, pf. (qu.).| *1% |Dee: 1|*Holders of rec. Nov. 20 | ©4stman Kodak, com. (quar.).-.------ *$1.25|Jan. 2|*Holders of rec. Dec. 5 
Union Pacific, com. (quar.).........-- 2% |Jan. 2| Holders of rec. Dec. 1 Common (extra) .-.--.------------- *75¢e.\Jan. 2|*Holders of rec. Dec. 5 
Wheeling & Lake Erle, 7% pr. lien__--- *h7 |Nov. 19|*Holders of rec. Nov. 17 Preferred (quar.)------ ghocatasoess ona _ a “ = _ os 

Elliott Addressing Mach., . (quar. . ders : . 
Public Utilities. nce ~ _...| $3 |Dec. 1) Holders of rec. Nov. 12 
Amer. Gas & Power, $6 first pf. , fauar. )] *$1.50|Nov. 16]*Holders of ree. Nov. 2 | Ewa Plantation (quar.)..-..-.-------- *60c.|Feb. 15|*Holders of rec. Feb. 5 
Bangor Hydro Elec., pref. (quar.) . .---- *1% |Jan. 1|*Holders of rec. Dec. 10 | Faber, Coe & Gregg, common--...----- *50c.|Dec. 1|*Holders of rec. Nov. 20 
Birmingham Water Works, pref. ent )_-| *13%% |Dec. 15|*Holders of rec. Dec. 1 | Federal Compress & Whse., com. (qu.).-| *40c.|Dec. 1)*Holders of rec. Nov. 23 
Blackstone Valley Gas & Elec., pref....| *3 Dec. 1/*Holders of rec. Nov. 13 Federated Publications, Inc., com.—Divjidend |passed. 
Brooklyn Union Gas (quar.).-.-.-.-..-- *$1.25\Jan. 2/|*Holders of rec. Dec. 1 Filene’s (Wm.) Sons, com. (quar.).....- *25c.|Dec. 31|*Holders of rec. Dec. 2 
Butler Water Co., 7% pref. (quar.)....| *1%4 |Dee. 15|*Holders of rec. Dec. 1 PRORGEE SIE oc oo we sc cdncccccen *1% |Jan. 2|*Holders of rec. Dec. 
Central lls. . $6 pf. (qu.)_._.| *$1.50|Jan. 15|*Holders of rec. Dec. 31 | First Corp. (s “EER AGRE *$1 Nov. 18|*Holders of rec. Nov. i 
Central Indiana Power, 7% pref. (qu.)--| 13 |Dee. 1] Holders of rec. Nov. 20. | Fuller (Geo. A.) Co., prior pref. (quar.).| $1-50jJan. 1) Holders of rec. Dec. 10 
Central Miss. Val. Elec. Prop., pf. (qu.)| *1% |Dee. 1|*Holders of rec. Nov. 14 pref Se. .aawedibnoda $1.50|Jan, 1) Holders of rec. Dec. 10 
Chic. Rap. Transit, prior pf. A (mthly.).| *65c.)Dec. 1|*Holders of rec. Nov.17 | Gates Rubber, pref. (quar.).---------- *1% |Dec. 1)|*Holders of rec. Nov. 15 

Prior preferred B (monthly)-_._.....- *60¢.|Dec. 1|*Holders of rec. Nov.17 | General Alliance Corp. (quar.)--------- 15c.|Nov. 16| Holders of rec. Oct. 314 
Citizens Gas of Indianapolis, pref. (qu.)| *14 |Dec. 1|*Holders of rec. Nov. 20 | General Empire Corp. (quar.)--------- 25¢.|Dec. 1| Holders of rec. Nov. 20 
Citizens Traction (Pittsburgh) -....-.-.- *$1.50| Nov. 16|*Holders of rec. Nov. 12 | Gosnold Mills, pref. (quar.)-.--.-- SE *1% |Nov. 15|*Holders of rec. Nov. 10 
Consolidated Water of Utica, cl. A (qu.)|*37e|Dec. 1|*Holders of rec. Nov. 14 | Great Northern Paper (quar.)...------ *75e.|Dec. 1|*Holders of rec. Nov. 20 
East St. L. & Interurb. Wat.,7% pf.(qu)| *1% |Dec. 1)*Holders of rec. Nov. 20 i Refract., com. (qu.)-.| 25c.|Dec. 1] Holders of rec. Nov. 21 

6% preferred (quar.).-.-.--.-----.- *13%4 |Dec. 1]*Holders of rec. Nov. 20 Preferred (quar.)..-.--.------------ 1% |Jan. 20) Holders of rec. Jan. 

El Paso Natural Gas, 7% pref. (quar.)-.| *13% |Dec. 1|*Holders of rec. Nov. 21 | Hardesty re) ‘Miz, 7% pret. (quar.)-.| *1% |Dec. 1)|*Holders of rec. Nov. 15 

Empire & Bay State Teleg. (quar.)_...| *1 Dec. 1|*Holders of rec. Nov. 20 Hawaiian Canneries,com.— Dividend om 

Empire District . = °O% pf. (mthly.) 50c.|Jan. 2] Holders of ree. Dec. 15a | Hawaiian Pineapple—Dividend omitted 

Gary Rys., pref. A (quar.)....-......- 1.8]Dec. 1] Holders of rec. Nov.20 | Haseltine Corp. (quar.)-.-.- srk: Bara #25c,|Dec. 15|*Holders of rec. Dec. 1 

Gulf States Utilities, 30. @Bderecces *$1. — 15|*Holders of rec. Dec. 1 Hecla Coal & Coke (quar.)....-..-.--- *134 |Oct. 26|*Holders of rec. Oct. 15 
$5.50 preferred (quar.)...........- *| $1.375|Dec. 15|*Holders of rec. Dec. 1 | Hecla Mining (quar.)......-.-...-..- *10c.|Dec. 15|*Holders of rec. Nov. 15 
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Rubinstein, $3 (Conciuded). - |Payable. Books Closed 
Hires = ( Days Inclusive 

( a% Fae x 
Charles E E.) Co., I, *75¢.|Dee 3211 
weemogumnant on binmes | | ee Dee. 1)*Holders Name of Com 
Extra Gener Gan ei” 5-7] “Sealpac. 11 qnsueee of rec. Nov Pu pane: Per | W —_ 
In age Remar t= +500. Dec. 1|'H of ree. Dec. . 20 Asso blic Ucilitt Cent hen —- 
Internat.” Anita” 66 pret Cait 5-- se[Dec, 2 Paya ne Garg ed i $8.40 preferred (au - - J on ghape taabeten 
Johason-Step Renner (a pref. “(quar.)-_ og ot Dec. : Ley pe a Nov. + 35. os geeturved ed (quar) (quar.).... $1 il Inclustoe. 
ages, “| *$1.75| Dee. ders ov. 1 AE) an===----=2-+ - > 
King ‘Pullip. Mills ‘Asphalt, ah, somereertt gaan a po fee is Amodiated Felon. on ae ree $1.625| Deo. 1) Holders of reo. Oct 
Kobaeker Bore 7% pret iquar)--| *13¢ [Bee 1 “Holders of res. Nov. 21 $7 prior prefered (quar.)---- igais|shgra|pes: 18 Holders of Fe: Get. 80 
Kuppenhelmer (B. ® pret (quar 5 --| *4 Dee. 1|*Holders of ree Nov. 14 is sean. cael eal (quar.}....-.------ Pod [rag Hoe te ree. Bow. 16 
eee @.T type Machine m.—No ae\ti % |Dec. 1 olders of rec ov. 14 a oe ef. series A (quar. on------ 7 Dee. 15| H ders of rec. Vv. 16 
Lehigh P .) Co., Ltd., god ae ion ta|ken Holders _of ree Nov 3 lyn Rhy : Pow. ora Ad SRE 4 aaa Dec. 15 bse a of fee Des. 31 
Ee Ot, ortiand Cement aay feset ol 8 tag = Nov. 14 ooklya- Manhattan os ie. jes eid oe toe oe 
Os. & F qt] eA Dividend pasood HB ag Bory of ree. Nov.20 | & auee 5 Gow el 2 ioe il aes oy Deo. 15 
Manischewitz Ltd. 2% —Dividend | passed . 2] Holders of ae Nov. 14 piney ag Water A (quar) - aS NI $1.80 Holders of rec. Oct. 31 
Preferred (B.) Co., co pref. (quar.) Dec. 14 | Cedar n Hydro ce, pref. (quar.) .. $1 Jan. 15) Hi ntecdreet 
Mirins iene m. (quar.) 1% Sloman ken Elec. Corp (quar.) . -50) Apr. olders of 
arine Baneorporation, we pey ---|*62 4c) Dec See note Cen pete ed & Power | pf. (qu.)_- ats Nov Hr _ folders ot mos Dec. 3le 
Marine Midi k (quar.) full part. Ca. *1% an 1]*Hold At tral Mass. L roar eae “ete Bi > 1 np of eee. Aprl'326 
Matson Navigation % ig a )-| #25¢.|Nov ilektonaers of ree: Des. 31 omaha Sede TS arly =~ gates rg er maine os ot Re 
MeWillia vigation peg sr *25¢ |No 2|*Hold rec. Dec. 21 tral & 8. W  Saoteeg ,com..__.| * % |Dec. 1 olders of ree. ov. 1 
Mond Coeaiae i catenmnned sonia’ 6a) tana of ree. Oct. 20 preferred AT ere hea Gad ao, lanus. onlememen os . Oct. 31 
Miller & fae te 8 aan #145 |Nov. 1) Holders of ree. Oct. 20 prior lien (quar.) -. pr. lien (qu.)-- *114 |Nov. 16 *Holders of rec. Nov. 16a 
Miller & Hart. tne, ref (aa 222221] "$180 Nov. 15|/*Holders of ree. Dec. 1 Central Vermont Pub. Sseracnartanes $1.75) Nov. 16 Holders of ree. Nov. 16 
Montreal tilities Invest, (quar.)_--__- $1.50] Dec. 1|*Holders of rec. Nov.10 | Chi te au. geal ton $1 7aiNew. 16| Holders of rec. yo 31 
Steody’s termaas ane $7 pref. (au)| $178 ee. eee ree. Nov.10 | Cotesaery. Few. - $5.50 pf. PE a pe rs Bp i of ree. Oot. 31 
Motor Wheel Cor orien (uae) $175|Dec. | Holders of a ie i avs oe (au)-é|81 $70] Nov. 16|*Holder of Fee. Oot. 31 
rp. . poe e Dec ‘ a | . 1 # 
ry: AP po fo see. oP ea oe. ee a oe | maces | in) (inthiy) (58 1-Se| Now {| Hoigere ot rao 
Nasional A eon an . gre ya + Sane o- Dec br — Feary dates Nov. 30 $6 preferred veer he arte ney 50c sd 16 Holders of ree. Nov. B 
ional tainer, —Div.o Dec. olders erred. preferred apes 4} -| Nov. 1 of ree. . 
Naval Stores Rats (aaa) i a of ree: Nov. 20 | Clear Spring (monthly) -2°22227222- ih age|Nov: Ie] Hote of rs Oot. Sta 
a ep et ” iV. ad (monthly) -- -- ---- 4 . 5 rec. # 
tng REAR of lil, coms.-_Divildend p Se 20 | Golumbis ig Water Service, $6 pref.(au ala 930i ee een on nn + gs 
= Electue Mills, 7% pret quar.).. vijdend p -. 2) Holders of — Nov. 20 um bia Gas & eee.” 6% ab png #$1.50 Dec. 15} Hold of rec. Dec. la 
io Oil, preferred (quar. (qu.)----- fs ya a 2 0 Goomeeed veriee A (a (quar yn Lis [Des " eHolders of Fee. Dee. la 
Para mbinabieery Goon Senne t , i es oe. on ened. ...-... 87;telitor. 16] nan rec. Nov. 
mount Public Corp. Seaman ete ay —- 15 ery nea * rec. a 16 eigen Pte i Gee. * Le = ae aw: tas 
Peunayivania In at Co, a } imstic-- ie Dee. 5|cHolders of ong eH Community Wa a Sota] 150. Nov. 15 Holders of ree. Oct. + 
Sipeuie bees tries, pref.—Div. om * - 31 ders of rec. Nov. oncord ater Ser, $7 pre C (qu.)_* .50) Jan. olders - Oct. 
Peotone a OE to Bessie Bos Senet sie hink aa oii Hales ot Be ‘e 
burgh t Co. . (qu). ee maar #144 |Dec rec. Nov. 20 % preferred Pow. WK% -->->--- #13 . . Hol of rec. Nov. 4a 
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set i Co, om iar.) -- 0 pt.|Div. aletion de)terred -Nov.25a| 634 2|eHlolders of ree Nov: 180 
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cen earn ) Lae Oe. a Ae else Nov. 16'*Holders oe sessuna G (monthly : *Holders | a Dee. 4 
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pacer | quar.) . -- pf. (qu.)--|* isc’ Nov. 20] Holdere of res. Nov. 30 rit eee bh vnlgg RAS gre i|*Holdere of ree. Deo. 18 
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Wolverin preferred (quar. he (au5| $1 ian. 2 “Holders of ree. Nov. 21 Jamaica We Bess. Ry. “Softieees 5222] Tse" Dee: i Holders of reo. Oot. 17 
e Tube, PERT Tea 1 . 31 rec. Dec. K ater 8 pf. (quar)... 1 . Hol rec. Oct. 
oA oh age “% IS olders . ent (quar % |Dec ders 1 
Bel op greets 1% |Jan. 2) Holders of rec. Dec. = ucky Utilities. junk ply . pret ater )-=] 9134 oy 1} Holders of rec. Nov. A 
Ow we gi ----| 1% ° Holders wee, Dee, 31) ee elep. of Phil pref. ( wo. $1.875| Dec. Holders of Nov. 14 
and not bas Mi the dividends . 1|*Holders pe a Des. 21 1.0%, prterred (iar Pow. pret (au) owes *87:4¢\Nov, 92/4 of res. Nov. re 
: . 0 ‘ov 
nounced this - id. This list d announced in ov.13 | Los Angel wae i ab Aateciee (qu)| 1% _ 1 Holders o— Nov. 2 ye 
eek, these bei oes not includ previous weeks Louisville wy ee y _ So Sansa ont Dec. : a mg ey 19 
ng given in the e dividends an- Laserne Co. e™.. com. a eye outs Dee. 1 Holders of reo. Nov. id 
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Baltimore & |= atyger ata (qu.).--| 2% ustoe. same at Staten, Uulitis. cl a gaaennnn= ot Nov. 16 au of rec. ow 3 31 
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3212 FINANCIAL CHRONICLE [Vou. 133. 
Per When Books Closea. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inchustoe. Name of Company. Cent. | Payable. Daya Inciustec. 
Public Utilities (Conciuded) . Miscellaneous —- 
Public Service of indiana, $6 pf. (qu.)..-| $1.50|Nov. 16] Holders of rec. Oct. 31 British Match Corp., 

Public Serv. of N. J.6% pf (mthly.).--| 50c.) Nov. = Holders of rec. Nov. 2a Am. dep. rets. aid aoe. bia a inanieiennt *w2 | Nov. 20/*Holders of reo. Oct. 30 
Rochester Gas & El., 7% pt. ser. B (qu.)} *1% |Dec. *Holders of ree. Oct. 30 | Brown Shoe, com. (quar.)..-----.-.-- 75¢.;\Dec. 1} Holders of rec. Nov. 20a 
6% preferred series C (quar.)...-.--- *1% | Dee. i *Holders of ree. 30 Buck Hills Falis Co. —- io tas enemicitaeatint *25c.| Nov. 15|*Holders of rec. Nov. 1 
6% preferred series D (quar.)...---- *144|Dec. 1|*Holders of ree. Oct. 30 | Buekeye Pipe Line (quar.).-_-...----- $1 15} Holders of rec. Nov. 20 

nton-Spring Brook Wat. Serv.— Bueyrus Erie Co., 7% pref. (quar.)----| 1% |Jan. 2] Holders of rec. Dec. 5 
$6 preferred (quar.)....-.-.-..---.-- $1.50} Nov. 16} Holders of rec. Nov. 5 Conv. pref. (adjustment Gl deuncntnil 20 56ejJan. 2) Holders of rec. Dec. 5 
$6 preferred (quar.)....---.-----.--- $1.25) Nov. 16] Holders of ree. Nov. 5 | Burmah Oil Co., Ltd.— 
Seaboard Public Service, $6 pf. (qu.)--| $1.50|Dec. 1); Holders of rec. Nov. 10 Am. dep. rets rets. for ord. reg , eee *w5 |Nov. 16|*Holders of rec. Oct. 20 
$3.25 preferred (quar.).----..--.----|814c.;Dec. 1| Holders of rec. Nov. 10 Burroughs Adding Mach. ‘anes pedinclicin anal . 5) Holders of rec. Nov. 10a 
Somerset Union & Middlesex Ltg----.-- #2 Dec. 1!*Holders of rec. Nov.20 | Cabot Manufacturing (quar.)....----.- 1% |Nov. 14; Holders of rec. Nov. 5 
South Bay Cons. Water, pref. (quar.)...| *1}4 | Nov. 15|*Holders of rec. Nov. 5 Campbell,Wyant & Cannon Fdy_...-.. 25¢e.|\Dec. 1} Holders of rec. Nov. 16a 
Southeast Mass. Power & Elec. (quar.)_-| *62c.)Nov. 16|*Holders of rec. Oct. 15 Canada Bread, pref. B fam. eS % |Dec. 1] Nov. 15 to Nov. 30 
Southern Calif. Edison Co., com. (qu.)-| 50c.|/Nov. 15| Holders of rec. Oct. 200 | Canada Silk Prod., el. A (quar.)_.-.--. *37'%e,Dec. 1\*Holders of rec. Nov. 15 
Pre‘erred A (qua.r)-.-.-....-.----.. 43%c.|Dec. 15| Holders of rec. Nov. 20 Canada Wire & Cable, oan 7% (quar. )--} $1 |Dec. 15| Holders of rec. Nov. 30 
Preferred B (quar.).-.--.---.-.-.-- 37% |Dec. 15] Holders of rec. Nov. 20 CORSE DD GUE Jen cccsnccccaquens t25c.|Dec. 15! Holders of rec. Nov. 30 
Sou. Calif. Gas Corp., $6.50 pf. (qu.).-- -| $1.625) Nov. 30| Holders of rec. Oct. 31 PUREE TIE a 0 nxcsinvieoesinten 1% |Dec. 15; Holders of ree. Nov. 30 
Southern Canada Power, com. (quar.)..| 25c. - 16} Holders of rec. Oct. 3) Canadian Car & Fdy., ordinary (quar.).| 44c |Nov. 30} Holders of rec. Nov. 12 
Bouthern Colorado Power, com. A (qu.)- 50c.|Nov. 25] Holders of rec. Oct. 31 Canadian Converters, common (quar.)..| 1 Nov. 16! Holders of rec. Oct. 31 
Stamford Water Co. (quar.).....------ *$2 |Nov. 16|*Holders of ree. Nov. 6 Canadian Oil Cos., Ltd., com. (quar.).--| 25¢.|Nov. 14! Holders of rec. Oct. 31 
Stand .Pow .& Lt,com. & com. B (quar.)} 50c.|Dec. 1] Holders of ree. Nov. 12 Pee, GRE Den ncenitccensswcee *2 |Jan. 2/*Holders of rec. Dec. 19 
Syracuse Lighting, 8% pref. (quar.)..--| *2 |Nov. 14|/*Holders of rec. Oct. 31 | Canadian Pow. & Pap. —y y As) (qu.)| 623%4c| Nov. 16) Holders of rec. Oct. 20 
6% % preferred (quar.)--......--.-- *1% \Nov. 14|*Holders of rec. Oct. 31 Carman & Co., Inc., class A (qu.).---. 50c. . 1} Holders of rec. Nov. 16 
6% preferred (quar.)-......-.---.-- *1%4 | Nov. 14|*Holders of rec. Oct. 31 | Carnation Co., pret. ( (aunt iclabesccermaiinsqaniils *1% |Jan 2’32'*Holders of ree. Dec. 21 
Tampa Elec. Co., com. (quar.)_.------- 50¢.|Nov. 16) Holders of ree. Oct. 26 | Caterpillar Tractor, com. (quar.).--.-- 50c. |Nov. 30! Holders of rec. Nov. 14a 
Preferred series A (quar.)..--.------ 1% |Nov. 16} Holders of rec. Oct. 26 Century Ribbon Mills, 4 pf. (qu.)--| 1% |Dec. 1] Holders of rec. Nov. 20a 
Tennessee Elec. Pow., 5% ist pf. (qu.)-| 1% |Jan. 2] Holders of rec. Dec. 15 Chain Belt Co., common (quar.)..----- *40c.| Nov. 16}*Holders of rec. Nov. 2 
6% first preferred (quar A sas ends --| 1% |Jan. 2] Holders of rec. Dec. 15 Champion Hardware eee *75c.|Nov. 15;*Holders of rec. Nov. & 
7% tirst preferred (quar.)_....---.-- 1% |Jan. 2] Holders cf rec. Dec. 15 | Chartered ieventers. Inc., pref. (qu.)-,|*%$1.25j)Dec. 1/*Holders of rec. Nov. 2 
7.2% tist preferred (quar.).........| 1.80 |Jan. 2] Holders of ree. Dec. 15 Chicago Yellow Cab (monthly) -....--- 25¢.|Dec. 1} Holders of reo. Nov. 20a 
oa first preferred (monthly) -.--..-.- 50¢c.j|Dec. 1] Holders of rec. Nov. 14 Childs Company, pref. (quar.).....--- 1%| Dec. 10} Holders of rec. Nov. 27a 
firet preferred (monthly). -.--.-- 50c.|Jan2°32| Holders of ree. Dec. 18 | Churngold Corp. (quarterty)---------- Bic |Nov. 16|*Holdere of rec. Nov. 3 
7. 9 hey tit first preferred (Monthly) ..-.-..- 60c. . 1} Holders of rec. Nov. 14 Chrysler -, common (quar.).------ 25c.\Jan. 4! Holders of rec. Dee. Ila 
7.2% tirst preferred (monthly) -...-.- 60c .|Jan2’32| Holders of rec. Dec. 15 Cincinnati Advertising Products (quar.)| *75¢ |Jan i°32}*Holders of ree. Dec. 19 
Tide Water Power, $6 pref. (quar.)----|*$1.50|Dec. 1|*Holders of rec. Nov.13 | Cinetnnat' Rubber Mig., 6% pref. (qu.)| *145 |PDec. 15|*Holders of rec. Dec. 1 
Toledo Edison Co., 7% pref. (monthly) _|58 1-3c] Dec. Holders of rec. Nov. 14 Cities Service Co., com. (m monthly.) --.-- 2%c|Dec. 1! Holders of rec. Nov. 14a 
6% preferred ( er Sereerre 50c.j;Dec. 1] Holders of rec. Nov. 14 Common (payable ip Saeenes. S% |Dec. 1} Holders of rec. Nov. 14 
5% preferred (monthly) ..-.......-. 412-3ci|Dec. 1] Holders of ree. Nov. 14 Preferred B (monthly)------.-------- 5e.|Dec. 1} Holders of rec. Nov. 14a 
United Gas Corp., $7 pref. (quar.).---.- $1.75|Dec. 1] Holders of rec. Nov. 14 Pref. and preference BB (monthly)--.| 50c.|Dec. 1} Holders of ree. Nov. 14a 
United Gas Improvement, com. (quar.).| 30¢.|Dec. 31] Holders of rec. Nov. 300 | City Ice & Fuel, com. (quar.)---------- 90c.}Nov. 30} Holders of rec. Nov. 14a 
SE Dist nnddodindooonit $1.25] Dec. 31] Holders of rec. Nov. 30a Preferred (quar.) Te 1% jDee. 1) Holders of rec. Nov. 14a 
United Light & e Rye. (Del.)— City Union Corp.. com. (quar.)........ .| Jan 1§°32|*Holders of rec. Dee. 31 
7% prior pref. (monthly) -.-.--.-..-- */58 1-3ci|Dec. 1/*Holders of rec. Nov.15 | Cleveland Quarries, com. (quar.)..---- *25c.)Dec. 1)\*Holders of rec. Nov. 15 
6-36% . (Monthly) ..------. *53c.1\Dec. 1]*Holders of ree. Nov.15 {| Coca-Cola Co., com. (quar.)_..-...--- $1.75|Jan. d2! Holders of rec. Dec. 12a 
% ye pref. (monthly) -.--...-.-- *50c.jDec. 1|*Holders of ree. Nov. 15 AN I oa he ces aes 25c.jJan. d2! Holders of rec. Dec. 124 
Utica Gas & Elec. pret. (quar.).--.-.--- *134 |Nov. 14\*Holders of rec. Nov. 5 | Coca-Cola International, com. (quar.)..| $3.50/Jan. 2! Holders of rec. Dec. 12a 
Virginia Elec. & Power, $6 pref. (qu.).--| $1.50]Dec. 21] Holders of rec. Nov. 30a Common (extra) -....--...---..-.-- 50c.|Jan. 2] Holders of rec. Dec. 124 
Washington Ry. & Elec., com. (qu.)---} *134 |Dec. 1)|*Holders of rec. Nov. 16 io & & - 2 a eee *$3 |iJan. 2'*Helders of rec. Dec. 12 
5% preferred (quar.)-...-.----..---- *1% |Dec. 1'*Holders of rec. Nov. 16 | Colgate-Palmolive-Peet Co., pref. (qu.)., 13 |Jan.1°32, Holders of rec. Dec. 10a 
West Penn Elec. Co., 7% pref. (qu.)----| 1% |Nov. 16, Holders of reo. Oet. 20a | Collins & Aikman Corp., pref. (quar.)..| 134 |Dec. 1] Holders of rec. Nov. 19a 
6% (GED dnc mansasccese 1% |Nov. 16] Holders of ree. Oct. 200 | Colorado Fuel & Iron, pref. (quar.).--- 2 |Nov. 25] Holders of rec. Nov. 10a 
Western Cont’l Utilities, class A (quar.).| (u%) |Dec. 1)*Holders of rec. Nov. 10 Commercial Solvents, com. (quar.).-.-- 25c.}Dec. 31} Holders of rec. Dec. 10a 
Western Unton Telegraph ( pees. PEST ie Oy aa Community State Corp., elass A (quar.)|*123<e;}Dec. 3)|*Helders of rec. 
Williamsport Water, $6 pref. (quar.).--- *$1.50) 1|*Holders of rec. Nov. 20 | Congoleum-Nairn, Inc., common (quar.)| 25¢.)Dec. 15} Holders of ree. Nov. 15a 
> ee ae *1%|Dec. 1)*Holders of rec. Nov. 15a 
Trust Companies. Conservative Credit System, com....-- *$1 |Dec. 1)*Holders of rec. Nov. 1 
Continental Bank & Trust (quar.).---- 30c./Dec. 15] Holders of rec. Dec. 4 | Preferred__..-....-.-.-.-.-------- *4 Dec. 1|*Holders of rec. Oct. 31 
Federation Bank & Trust (quar.)....-- 3 Dec. 31} Holders of ree. Dee. 31 Consolidated Cigar -, pref. (quar.).| 1 Dee. 1] Holders of ree. Nov. 14a 
Consolidated Hotels, pref. A “tae 5 *37 $c] Nov. 20}*Holders of rec. Nov. 1 
Fire Insurance. Consol. Sand & Gravel, pref. ema 1%} Nov. 16] Holders of ree. Oct. 31 
North River (quar.)....-.---...-. _«--| %50c.]/Dec. 10|*Holders of rec. Dec. 1 Continental Can, com. (quar.)_..--..- 2 4 e./Nov. 14} Holders of rec. Oct. 31a 
Continental Chicago Corp., pref. sae 75¢e.| Dee. Holders of rec. Nov. 14 
Miscellaneous. Cosmos Imperial Mills, pref. (qu.)---.- 1% |Nov. 15] Holders of rec. Oct. 31 
Abbotts Dairies, com. (quar.)---..-..-- *50c.)Dec. 1|*Holders of rec. Nov. 14 | Crown Cork & Seal, com. (quar.)------ 60c.|Dec. 18} Holders of rec. Nov. 30a 
Firat & second (quar.)..-.-- *13%{ |Dec. 1)*Holders of rec. Nov. 14 Preferred (quar.)....---...---..... 68c.| Dec. 15] Holders of rec. Nov. 30a 
Adam Hoffman Co-.......-....------ *$1 |Dec. 31|*Holders of rec. Dec. 15 Crown Zellerbach Corp. pref. A (quar.)..| 37¢ . 1) Holders of ree. Nov. 13 
Agnew Surpass Shoe Stores, pref.(qu.).-| 134 |Jan. 2! Holders of rec. Dec. 15 Preferred A (quar.)............-.- 37\%c.|Mar. 1| Holders of rec. Feb. 13 
Albers Bros. Milling, pref. (quar.).....- 238) Serer Preferred B (quar.)..--.-.....-.... 37 Ke. . 1} Holders of rec. Nov. 13 
Steel, com. (monthly)...---- 60.| Nov. 18} Holders of rec. Oct. 31a Preferred B (quar.)-..--........-- 37\%c.|Mar. 1) Holders of rec. Feb. 13 
Common (monthly) -.-...-...-.-..- 5c.|Dee. 18| Holders of ree. Nov. 30a | Crows Nest Pass Poe Ret Seen, eee *75c.|Dec. 1|*Holders of rec. Nov. 9 
Preferred (quar.)..--.-...-....-...-- *1% |Dec. 1)*Holders of rec. Nov. 13 Cuneo Press, pref. (quar.)_..-_.--.-.- *1% |Dec. 15|*Holders of rec. Dec. 1 
Alliance ¥, preferred (quar.)....-- 1% |Dec. 1] Holders of rec. Nov.20 | Curtis Publ ling com. gy Ee mixed 33 1-3c|/Dec. 2} Holders of rec. Nov. 20a 
Mig. com. (quar......._ 25e.| Nov. 16) Holders of rec. Oct. “OS 3S Bea 75s. 1] Holders of rec. Dec. 194 
Aluminum M , Inc., com.(qu)| *50d./Dee. 31|*Holders of rec. Dec. 15 Cushman’s Sons, Ine., common (quar.)_| *$1 |Dec. 1)|*Holders of rec. Nov. 13 
Preferred (quar.)....--..---.----.- *1% |Dec. 31)*Holders of rec. Dec. 15 7% preferred (quar.).......---.-.-- 1%jDec. 1) Holders of ree. Nov.134 
Can, com. (quar.)......-... --| $1 Nov. 16) Holders of rec Nov. 20 $8 preferred ( CE RET Se $2 |Dec. 1} Holders of rec. Nov. 134 
Common (extra). .............---. -| $1 Nov. 16| Holders of rec. Nov. 20 | Davidson Co., pref. (quar.)_....... ---| 9144 |Dec. 31}*Holders of rec. Dee. 20 
American Chicle (quar.)---.....-.-.-- 50c.jJan. Holders of rec. Dec. 1 “dd ¢ Jenene ncnenaceene--| 9154 |Jav 1°32/*Holders of ree. Dec. 20 
Ri a knh de tdhitacindintiobnnnid 25c.jJan. 1] Holders of rec. Dec. 12a | Deere & Co., pref. ( a on cpabltteipciisamanis 35e. \ Holders of rec. Nov. 14a 
American ww 7% pref. (quar *134|Dec. : *Holders of rec. Nov. 25 Detroit Motorbus.-.-........-.......-. *15c.| Nov. 16|*Holders of rec. Oct. 
Amer. & Gen. Secs. Corp., com. A tf }-| 12 ¥c.| Dec. Holders of rec. Nov. 16 Match, com. (quar.)_.......-- 25e.!Dec. 1} Holders of rec. Nov. 16a 
$3 first preferred (quar. } RPO HOT Se 75¢.|Dec. i Holders of rec. Nov. 16 a com. (quar.)._....-- *50c.|Dec. 1|*Holders of ree. Nov. 13 
Amer. Hawatian Steamship (quar.)....| 25c.j/Dec. 31] Holders of rec. Dec. 16a SOLE ae %2 Dec. 1)*Holders of rec. Nov. 13 
Amer. Home Products ey Snanieiah 350.)Dec. 1] Holders of rec. Nov. 14a | Diem & Wing | Pace, pref. a, = ae *1% |Nov. 15|*Holders of rec. Oct. 31 
vestors, Inc A sa (qu.).-| *75c.)Nov. 15|*Hoiders of rec. Oct. 31 Distillers Corp-Seagrams, Ltd. (qu.)_--| 250. |Nov. 16} Holders of rec. Oct. 31 
American Mfg., pref. ES. sonbemnca *1% |Dec. 31|*Holders of rec. Dec. 15 Dr. Pepper Co., common (quar.) AEE. 30c.!Dec. 1] Holders of rec. Nov. 15 
American News, com. (bi-monthly)----| 15c.|Nov. 15) Holders of rec. Nov. 5a¢ | Dominion Bridge, com. (quar.).......- 75e.|Nov 14] Holders of ree. Oct. 15 
American Optical Co., Ist pref. ‘quar.) .| 1 Dec. 31] Holders of ree. Dec. 20a | Dow Chemical, a (quar.)........-- 50e. Nov. 16} Holders of rec. Nov. 2a 
American ey Goods Co., pref. (qu.).| $1.75)Dec. 15] Holders of rec. Dec. 5 OT i EER 1% |Nov. 16} Holders of rec. Nov. 2a 
Am. Radiator & Stand. Sanitary Corp.— Dresser (S. R43 Miz, class A (quar.)...-| 75¢.);Dec. 1] Holders of rec. Nov. 20a 
Common ——. Sasescotee etoccees is pe. = Betéws # rec. Bes. ate Chess A Gu Sn a ea es Lae, 1346 Dec. 1} Holders of rec. Nov. 20a 
owe ee enn n nee e---- . of rec. Nov. 16a one once a am useseten ence ae \eciDec. 1} Holders of rec. Nov. 20a 
Amer. Smelt & Ref., 1 pref. (quar.)...} 1% |Dee. Holders of rec. Nov. 64 CN ORS on on. nue dcsmemnaiel 12%4¢\Dec. 1} Holders of rec. Nov. 20a 
6% CIES. dcnbesucecnese 144 |Dec. 1) Holders of reo. Nov. 6a | Drug, Inc. (quar.)_--..-.........---- $1 Dec. 1) Holders of rec. Nov. 16a 
Stores —; Say Sra eee 50c.jJan. 1) Holders of rec. Des. 12 Dunean Mills DT. ccs cssecenwaned *2 Nov. 15|*Holders of rec. Nov. 5 
EXtES . . 2 ow ce cnccnnencne cece oence 50c.|Dec. 1] Holders of rec. Nov. 13 eb ere res *1%\Jan. 1/*Holders of ree. Dec. 23 
American Tob. com, & com. B (quar.)..| $1. - _1| Holders of rec. Nov. 10a | Dupuis Freres, Ltd., pref. (quar.)....- *2 |Nov. 15|*Holders of rec. Oct. 31 
Apex Electrical Mfg., com--.-.------.-- 25c.|Nov. 15) Holders of rec. Oct. 31a | Eastern Food Corp., class A (quar.)....| 75¢.|Jan1°32| Holders of rec. July 1 
Archer-Daniels-Midland Co., com...... 25c.| Dec. Holders of rec. Nov. 20a Class A (quarf.)....-..<-- 9) 75c.|Ap 1°32 
Artioom Corp., pref. (quar.).--..------ 1% |Dec. Holders of rec. Nov. 16a Claas A ( a Oe 75e.\Jiy 1°82) ......- a 
Associated Dry Goods, ist pref. (quar.)_; 134 |Dec. 1] Holders of rec. Nov. 13a | Eastern Theatres, Ltd., (Toronto) (qu.).| 50¢.}Dec. 1| Holders of rec. Oct. 31 
ee pepe 1% |Dec. 1) Holders of rec. Nov. 13a | Eastern Utilities In 
Associated National Shares, ser. A.... *]/9.701c|Nov. 16]_........-.------..-- 2 preferred (quar.).............---. $1.50)Dec. 1| Holders of rec. Oct. 30 
poy hay g LL §.5.Lines, pf.(qu.)} 134 |Dec. Holders of rec. Dec. 10 $7 preferred (quar )=-~- o---------- ES ae oe on. 30 
" —_ $5 prior preferred (quar.)_..-.....-- a a olders of ree. Nov. 30 
An. obs C00 SL cnambbneebe *w1 | Nov. 19|*Holders of rec. Oct. 26 Mequoderten Corp., com. (quar.)....-.. *6c.|\Jan. 1,/*Holders of rec. Dec. 10 
Atlas Powder, com. (quar.)........... $1 |Dec. 10] Holders of rec. Nov. 30a | Preferred.........--....----.-....- *3%4 |Jan. 1/*Holders of rec. Dec. 10 
Atlas Stores, com. (quar.).....-....-- 25c.)Dec. 1] Holders of rec. Nov. 16 a Mfg. ( (quer: Qoosore $1.25|Jani'32| Holders of rec. Dec. 19 
Automatic Voting Mach., pr. partic. stk.| *50c.| Nov. 16|/*Holders of ree. Nov. 2 Electric Shareholdings, $6 pref. (qu.)...| (m) |Dec. Holders of ree. Nov. 5 
Automotive Gear Works, La (quar.)..}*41 ic . 1|*Holders of rec. Nov. 20 Employers Group Associates (quar.)_...| 25¢./Dec. 15) Holders of rec. Dec. 1 
Babcock & Wileox (quar.)....-..----.- 1 |Jan. 2] Holders of rec. Dec. 190 | Equity Corporation, com_......--..-- 62%4c Dec. 1| Holders of rec. Nov. 16 
Balaban & ee com. (quar.)........ *750. |Dec. 26|*Holders of rec. Dec. 4 Preferred (quar.).-----...--------- 75¢e.\Jan. 2) Holders of rec. Dec. 15 
Preferred (quar.) ......---.-.--.--. *1% |Dec. 26|*Holders of rec. Dec. 4 | Ever-Ready Co., Ltd.— 
Bamberger As ) ,& Co., 64% pf. (qu.)--| 1% |Dee. 1] Holders of rec. Nov. 13a Am. dep. rets. for ord. reg. shs_....- *w10 |Dec. 5,*Holders of rec. Nov. 19 
Bandini Petroleum (monthly) ..-...--- *5c.] Nov. 20|*Holders of rec. Oct. 31 | Ewa Plantation (quar.).-...---------- *600.| Nov. 15,*Holders of ree. Nov. 5 
Bankers Investments Trust of America— Faber, Coe & Gregg. pref. (quar.)_-..-- *1% |Feb1'32\*Hold. of rec. Jan. 20 32 
Debenture stock (quar.)_.......--_- *15°.|/Dec. 31|*Holders of rec. Dec. 15 Fairbanks Morse & Co., pref. (quar.)-.- 1%| Dec. olders of rec. Nov. 12a 
Baumann (Ludwig) & Co., pret. (qu.)_-.} 134 |Nov. 15] Holders of rec. Nov. 1 Faultless Rubber (quar.)---.----...--- 62%clJan. 1 Dec. 16, 
Beacon Mfg., com. & pf. (quar.) ee pe *1\4 |Nov. 16]*Holders of rec. Oct. 31 Fidelity Inv. Assoc. (quar.)---.....--. *$1 |Dec. 1)*Holders of rec. Nov. 25 
Belding-Corticeili Ltd., pref. (quar.).---| *134 |Deec. 15|*Holders of rec. Nov. 30 | Finance Serv. Co., com. A & B (quar.)..| *20c.|Dec. 1)*Holders of rec. Nov. 14 
Bethiehem Steel, com. (quar.)-------- 60c.|Nov. 14] Holders of ree. Oct. i6e Preferred (quar.).----------------- *17\%c|Dec. 1)\*Holders of rec. Nov. 14 
EEE ae Sp 50c. Feb. 15} Holders of rec. Jan. 18a | Firestone Tire & Rub. 6% pf. (quar.)-..| 1% |Dec. 1{ Holders of rec. Nov.dl4a 
DRE cté od nendatbnsouca 13% |Jan. 2] Holders of rec. Dec. 4a | Fitz Simons & Connell] Dredge & Dock— 
Blauner’s, Inc., com, (quar.)........-.- 50c.| Nov. 16] Holders of rec. Nov. 2 Cee NS es CCC cdbasecce~ *50c.;|Dec. 1)*Holders of rec. Nov. 20 
Preferred (quar.)..........-------- *75c.| Nov. 16|*Holders of rec. Nov. 2 Oe em an 6eanter. OM 26 
Bliss oe. W.) Co— Florsheim Shoe, com. A (quar.)---.--- 37'4¢.|Dec. 1| Holders of rec. Nov. 14a 
Com. (pay. in com. stock) .-........- Jan2°32} Holders of rec. Dec. 21 ees ee eae 18%c.|Dec. 1} Holders of rec. Nov. 14 
Bloch Bros. Tobacco, com, (quar.)----- *37 340] Nov. 16|*Holders of ree. Nov. 10 6% preferred (quar.)--.-...-------- 1% |Dec. 31! Holders of rec. Dec. 15a 
PRINS SOURED oe cc ewensenesnnee 144 |Dec. 31|*Holders of ree. Dec. 24 Follansbee Bros. Co., 6% pref. (quar.) -- 11%|Dee. 15) Holders of rec. Nov. 30 
Blue Ridge Corp., conv. pref. (quar.)..| (t) |Dec. 1] Holders of rec. Nov. 5 Ford Mach. Corp., 644% pf. (mthly.)_..| *50c.;Nov. 15 *Holders of rec. Nov. 10 
Bond Mortgage Guarantee QUES sdénse *$1.25) Nov. 14/*Holders of rec. Nov. 4 Foreign Power Securities, 6% pf. (qu.)..| *1% | Nov. 16;*Holders of ree. Oct. 31 
Borden Company, com. (quar.)..---.-.- 75c.|Dec. 1) Holders of rec. Nov. 14a | Foundation Co. of Canada, com, (qu.)-- te. Nov. 14| Holders of rec. Oct. 31 
Boss Manufacturing, common (quar.)..| $1 |Nov. 16] Holders of rec. Oct. 31 Freeport Texas Co. (quar.).--.-.------ -|Dec. 1) Holders of ree. Nov. 14a 
Boston Ground Rent Trust_.........- *$3 | Nov. 14|/*Holders of rec. Nov. 4 Galland Mercantile Laundry (quar.)_-- “87 isc) Dee. 1)\*Holders of rec. Nov. 15 
Bourjois, Inc., common. _-.-......--.-- *25c.|Dec. 15|*Holders of rec. Dec. 1 | General Aviation Corp., of Amer., pref_.|*$2.19!Jan. 15! Called for red Jan.15 ‘32 
$2.75 preferred (quar.)-....-------- *63%4¢' Nov. 16|*Holders of rec. Nov. 2 | General Cigar Co., Inc.. pref. (quar.)--.| 1% |Dee. 1| Holders of ree. Nov. 21a 
Bower Roller Bearing (quar.).....--.-- *25c.;|Dec. 1/*Holders of rec. Nov. 16 General Motors Corp., com. (quar.)._-- 75c.'Dec. 12 Holders of rec. Nov. 14a 
Brach (E. J.) & Sons (quar.)..-------- *25c.|Dec. 1|*Holders of rec. Nov. 14 $5 preferred (quar.)--...--------_-- $1.25 Feb. 1! Holders of rec. Jan. 4a 
Brennan yom el. A (quar.).----.-- *$1 |De*. 1\*Holders of rec. Nov. 20 | General Outdoor Adver., pref. (quar.)..} *144 |Nov. 15 *Holders of rec. Nov. 5 
Class B (quar.)......---------.-.-- *25c.|Dec. 1/*Holders of rec. Nov. 20 | General Refractories (quar.)........-- 25ce.|Nov. 25 Holders of ree. Nov. 10a 
Brill Corp., pref. (quar.)-..------.--- *134 |Dec. 1\*Holders of rec. Nov. 16 | Gibson Art Co., common (quar.)_...__- *65c.'Jan 1°32 *Holders of ree. Dec. 19 
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Per When Books Closea. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payabie.| Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Globe-Democrat Publishing, pref. (qu.).| 1% |Dec. 1] Holders of rec. Nov.20 | Muskogee Co., 6% pref. (quar.).....-- 1% |Dec. 1] Holders of rec. Nov. 20 
Golden Cycle Corp. (quar.)..........-- *40c.|Dec. 10|*Holders of rec. Nov.30 | Nashua Gummed & Coated Paper (qu.).| *50c.|Nov. 14|*Holders of rec. Nov. 7 
Goodyear Tire & Rubber, Ist pf. (qu.) --| $1.75\Jan. Holders of rec. Dec. 1a | National Baking Corp., pref. (quar.)...| *13%|Dec. 1)*Holders of rec. Nov. 10 
Gorham Mfg., common (quar.).....--- ¥ Holders of rec. Nov. 16 National Biscuit, com. (quar.)........- 70c.|Jan. 15| Holders of rec. Dec. 
Grand Rapids SS *1244c| Dec. 31\*Holders of rec. Dec. 19 Preferred (quar.)...-.............- 1% |Nov. 30] Holders of rec. Nov. 13a 
Grand Union Co., pref. (quar.)-..--..-- .|Dec. 1] Holders of rec. Nov. 10a | National Casket, com.._._........... Nov. 14]*Holders of rec. Oct. 29 
Granite-! i National Dairy , com, (quar.)_- Jan. H of rec. Dec. 38a 
1 eee 30c.|Dec. 15| Holders of rec. Dec. 1 Preferred A & B (quar.)......-_---- Jan. Hi of rec. Dec. 8 
yy Luneh Corp., 8% pref. (quar.)..| %20c.|Dec. 31|*Holders of rec. Dec. 15 National Ind . Series B.... Nov. 16|/*Holders of rec. Nov. 2 
nin ee dicen laa *50c.|\Jan. 2/|*Holders of rec. Dec. 16 | National Lead, pref. A (quar.)......... Dec. 15|*Holders of rec. Nov. 27 
ea ae *50c.|Jan. 2|*Holders of rec. Dec. 16 Nationa) Refining com. (quar.)......__ Nov. 15] Holders of rec. Nov. la 
Great Atlantic & Pac. Tea, com. (qu.)--| *$1.50)Dec. 1|*Holders of rec. Nov. 6 National Service Cos., $3 pref. (quar.)_. Nov. 16|*Holders of rec. Nov. 2 
CO COUN 5 ne ne ctetdiccwee *25c.;Dec. 1|*Holders of rec. Nov. 6 $4 preferred (quar.).......-......-. *$ Nov. 16|*Holders of rec. Nov. 2 
Peeteted: GG Dk «6 sg masicicsonces *1% |Dec. 1\|*Holders of rec. Nov.13 | Neiman-Marcus Co., pref. (quar.)-.... Dec. 1)|*Holders of rec. Nov. 20 
Great Lakes Dredge & Dock, (quar.)._.| 25¢c.)Nov.14] Nov. 5 to Nov. 14. Neptune Meter, preferred (quar.)_....- Nov. 15} Holders of rec. Nov. la 
Guggenheim & Co., ist pref. (q uar.)....| *134 | Nov. 15|*Holders of rec. Oct. 29 Newberry (J.J —— Co., pref. (quar.)_.._. Dec. 1/*Holders of rec. Nov. 16 
Hale Bros. Stores, ine. pT *25¢.|Dec. 1/*Holders of rec. Nov. 13 New England G rain Prod.— 
Hamilton Loan Society, pref. (qu.)---.-- *20c.|Nov. 15|*Holders of rec. Oct. 31 Com. (1-100 share in pref. A stock) -- Feb1'32/ *Hold. of rec. Jan. 14°82 
Preterreg, (@n67 a). .< 2 ..ncis ccenccces *714¢.|Nov. 15|*Holders of rec. Oct. 31 $7 — Se PIE * Jan2'32|*Holders of rec. Dec. 20 
Hamilton Watch, pref. Seuse) eet ilie al 1%|Dec. 1| Holders of rec. Nov. 10a Preferred A (quar.)-...-----....... *$1.50|Jal5°32|*Hold. of rec. Jan. 2 ‘32 
Hammermill Paper, common---.-....-.- *15c.|Nov. 16|*Holders of rec. Oct. 31 Nineteen Hundred Corp., class A (qu.)__ Nov. 15| Holders of rec. Nov. la 
Hancock Oil of Calif. (Del.) cl. A (qu.)..| *10c.;Dec. 1/*Holders of rec. Nov. 15 ae Warren Corp., pref. (quar.)_- 1)*Holders Nov. 5& 
2 SS RS Sane eee een *10c./Dec. 1|*Holders of rec. Nov. 15 u Sugar Co., Ltd., (monthly) 
Hanna (M. A.) $7 pref. (quar.)-.------ $1.75|Dec. 20| Holders of rec. Dec. 5a Opie, Mid-Cities ‘Corp.. pref. A (in stk.)_ 
Hart-Carter Co., pref. (quar.)_.-------- *25¢.|Dee. 1|*Holders of rec. Nov.15 | Onomea Sugar (monthly) aie oa es 
Hart, Schaffner & Marx, com. (quar.)__|*$1 Nov. 30|*Holders of rec. Nov.14 j Ontario Steel Products, com. (quar.)_.- 
Hartford Times, partic. pret. (quar.)...| *75c.)Nov. 15|*Holders of rec. Nov. 1 Preferred (quar.)...-.-........-... ' 
Hathaway Pomme. class A (quar.)...-- 75c.|Dec. Holders of rec. Nov.16 | Ontario Tobgeee! Plantations, pret. (qu.) "89). bs mesesiuneke ddetengs 
BEE SE Po adn oc cccccsccceus $1.75|Dec. 1] Holders of rec. Nov.16 | Oppenheim,Collins & Co.,Inc.,com.(qu.) Holders of reo. Oct 30a 
Hawalian Sueer EEE ee a * Oshkosh Overhall, pref. (quar aes os tS i .|Dec. 1|*Holders of rec. Nov. 20 
Hercules Powder, pref. (quar.)--...-.-- Owens-Illinois Glass, com. (quar.)....-- 50c.|Nov. 15| Holders of rec. Oct. 30a 
Hershey Chocolate, common (quar.) - -- -) fae 1| Holders ot rec. Dec. 16 
Preferred (quar.)-.-...------------ Motor Car (quar.) Be .|Dec. 12] Holders of rec. Nov. 14a 
Hewitt Bros. Soap, pref. (quar.)-...--- *2 Jan. *Holders of rec. Dec. 20 | Palmer Shares 
ere. Spencer, Bartiett & Co.(mthly)| 20c. |Nov. 27} Holders of rec. Nov. 20 (Natl Ind. shares, “peries B) Nov. 16|*Holders of rec. Nov. 2 
a 20c. |Dec. 24] Holders of rec. Dec. 18 | Park Mtge. & Ground Rent (quar.)--_- Nov. 16|*Holders of ree. Nov. 7 
Bisbee Co. “gnd pref. (quar.)....-.... 2 Dec. 1} Nov.21 to Dec. 1 Parker Rust Proof Co., com. (qu.)- .|Nov. 20|}*Holders of rec. Nov. 10 
Hires (Charles E.) Co., com. A (quar.)..| _50c.|Dec. 1] Holders of rec. Nov. 14a Common (extra) -....-.......---.-- .|Nov. 20|*Holders of rec. Nov. 10 
Hobart Mfg. (quar.).--.------------- *62'4c|Dec. 1)|*Holders of rec. Nov. 20 Preferred (quar.)-.--.-.....-.-.-.. bd . 20}*Holders of rec. Nov. 10 
Holt (Henry) “ Co., — A (quar.)....| *45¢./Dec. 1|*Holders of rec. Nov.10 | Peabody Engineering, pref. (quar.)-~-- % . 31/*Holders of rec. Dec. 30 
Homestake Mining (mon ETS 65c.|Nov. 25} Holders of rec. Nov. 20a | Pender (D.) Grocery Co., cl. A (quar.).- ye. - 1} Holders of rec. Nov. 20 
Eormel (George A.) & Co. com. (qu.)..| *50c.)Nov. 16|*Holders of rec. Oct. 31 Penick & Ford, Ltd., com. (quar.)_...} *25c. . 14|*Holders of rec. Nov. 30 
Preferred A (quar.)....--...------- *13¢ |Nov. 16|*Holders of rec. Oct. 31 Common (extra)-......--...-.--.-- J . 14\*Holders of rec. Nov. 30 
Preferred B —* lias taste spas is *7 Nov. 17|*Holders of rec. Oct. 31 Penmans Ltd.. com. (quar.)_....-..... 3 " Holders of rec. Nov. 5 
Horn & Hardart (N. Y.) pref. (quar.)..| 1% |Dec. 1) Holders of rec. Nov.12 {| Pennsylvania Bankshares & See. pf. (qu.) Dec. 1}|*Holdera of rec. Nov. 15 
Hoskins Mfg. (quar.)_-..-..-------... *75c.|Dec. 26|*Holders of ree. Dec. 11 | Pennsylvania Investing Co., cl. A (quar.) 1j Holders of rec. Oct. 31 
Howes Bros., ih — (quar.).--.- *1% — ‘ o. 20 | Phoenix Finance Corp., pref. (quar.)...| *50c.'Jan. 10|)*Holders of rec. Dec. 31 
6% preferred ( Phoenix Hosiery, lst & 2d pref. (qu.)_-- re Holders of rec. Nov. 17a 
Imperial Chemical daa Pierce Arrow Motor Car, 6% pref. (qu.) Holders of rec. Nov. 10a 
Amer. dep. rcts. for ord. reg. shs 1% Pillsbury Flour Mills, com. (quar.)_...- J ’ Holders of rec. Nov. 14a 
Imperial Oil reg. shares (quar.)... t12%e Pittsburgh Plate Glass (quar.).....-.-- 250. 31|*Holders of rec. Dee. 10 
Bearer shares -| 12%e Planters Realty (monthly)........--.- -3e 1] Holders of rec, Nov. 25 
Indiana Pipe Line (quar.).-.-...--...-- 25c. Poor & Co., pref. A (quar.)_.....--._-. 6 . 1|*Holders of rec. Nov. 15 
Industrial & Power Securities (quar.)_..| *25<.)/Dec. Powdrell & Alexander, Inc., com. (qu.) 50c.|/Nov. 16)*Holders of rec. Nov. 2 
—— Co., common (quar.)-- $1 |Dec. Holders of ree. Nov. Preferred (quar.)....--..---...--.- 2|*Holders of rec. Dec. 15 
Le pase ktlviceSidesneraete 3 j|Jan. 2] Holders of ree. Dec. 7a | Procter & Gamble Co., com. (quar.)--.. 4 olders of rec. Oct. 24a 
Inland Steel (quar.)-..-.----------.-- 50c./ Dec. Holders of rec. Nov. 1 Pullman, Inc. (quar.)_.....-...-.---.- ./Nov. 16] Holders of rec. Oct. 24a 
Insull Utility Investment— Purity Bakeries (quar.)-.----.-------- 50c. Holders of rec. Nov. 134 
Second series pref. (quar.)--.--..-.-- $1.50|)Dec. 1) Nov. 15 to Nov. 30 | Quaker Oats, pref. (quar.)-..--..---..- Nov. 30|*Holders of rec. Nov. 2 
International Cellucotton, com. (quar.)- | *$1 Jani ’32/*Holders of res. Dee. 25 Quissett Mill (quar.)---....-.-...--.. 1 Nov. 14] Holders of rec. Nov. 5 
sl Mtaeeniae albeit *1%4 |Jani°32|*Holders of res. Dec. 25 Railway Equip. & Realty, * ee. ae) 1|*Holders of rec. Nov. 1 
In t. Harvester, . (quar.)---.-- 1% |Dec. 1| Holders of ree. Nov. 5a | Reliance Grain, Ltd., pref. ( 2 gee 1 RAS ee 
Internat! Milling, orig. Ist pref. (qu.)_- 1%|Dec. 1] Holders of rec. Nov.20 | Reynold Metals Co. (quar.).....--.--- : 1| Holders of rec. Nov. 16a 
Ist pref , Series A (quar.)_..-... 1%|Dec. 1} Holders of rec. Nov. 20 {| Rich’s, Inc., com. (quar.)...-...- 30c.|Nov. 16|*Holders of rec. Nov. 2 
Internat. Safety Razor, class A (quar.)..| 60¢.|Dec. 1} Holders of rec. Nov. 16a 6'<%, preferred (quar.)_....... Dec. 30|*Holders of ree. Dec. 15 
OS ee ae 50c.|Dec. 1| Holders of rec. Nov. 16a } Rolland Paper, Ltd., pref. (quar.) 1|*Holders of rec. Nov. 16 
International Shoe, pref. (monthly)_...| 50e|Des. 1) Holders of rec. Nov. 15 Russ Bldg., 6% pref. (q *Hoiders of rec. Oct. 31 
Intertype Corp., lst pref. (quar.)_....- 2 jJan. 2] Holders of rec. Dec. &t. Joseph Lead Co. (quar.).-..-...-.. Dec. 11 to Dee. 23 
>} eae 3 |Jan. 2] Holders of rec. Dec. 15 | San Carlos Milling (monthly)_......-- z 15|*Holders of rec. Nov. 7 
Ivanhoe Foods, Inc., $3.50 pref. (quar.) _ |*87 }4«|Jan2 '32|*Holders of rec. Dec. 15 {| San Francisco Rem. Loan Assn. (quar.)- Dec. 31|*Holders of rec. Dec. 15 
Jantzen Knitting, pref. (quar )_.__.__. *1% |Dec. 1|*Holders of rec. Nov. 25 Ne oer rate rales arareieena-anabaeante *8 Mar. 31|*Hold. of rec. Mar.15 32 
Jones & McLaughlin Steel, pret: (quar.).| 1% |Jan. 1) Holders of rec. Dec. 11a | Savage Arms, 2d pref. (quar.)........| %1}4 |Nov. 16|*Holders of rec. Nov. 2 
Kalamazoo Vegetable — (qu.).| %15¢.;Dec. 31|/*Holders of rec. Dec. 21 Second prefcrred 5 area 15|*Holders of rec. Feb. 1 
Kelvinator of Canada, pref. (quar.)....| 134 |Nov. 16] Holders of rec. Nov. 15 | Schumacher Wall Board, pref. (quar. *Holders of rec. Nov. 5 
Kemper-Thomas a com. (quar.)....| *75c.|J’n 1’32|*Holders of rec. Dec. 20 ae COME) ocdiccdéccnn: *Holders of rec. Nov. 6 
Preferred (quar.).....-.-.-..-------- *1% |Dec. 1/*Holders of rec. Nov.20 | Extra._-.--..----------..--- e *Holders of rec. Nov. 6 
Kendall Co., cum. & part. pref. (quar.)-| 134 |Dec. 1] Holders of rec. Nov. 10a oun Surety (quar.)_.-- athe Holders of rec. Oct. 31 
2|*Holders of rec. Dec. 21 Selfridge Provinciai Stores, Ltd.— 
*Holders of ree. Oct. 31 Amer. dep. rets. for ord. shares. _...- *w2%|Dec. 7|*Holders of rec. Nov. 13 
Holders of ree. Nov. 10a | Sherwin-Williams Co., com. (quar.)....| $1 |Nov. 15) Holders of rec. Oct. 31a 
Holders of rec. Des. 19 Preferred AA (quar.)............--- 1%|Dec. 1) Holders of rec. Nov. 14a 
Holders of rec. Jan. 20 | Simon (Franklin) & Co., pref. (quar.)-.| 134 |Dec. 1) Holders of rec. Nov. 17a 
*Holders of rec. Nov. 1 Sinclair Consol. Oil, 8% pref. (quar.)-..| 2 Nov. 14] Holders of rec. Oct. 8la 
Holders of ree. Des. 1 Sioux City Stk. Yds., com. (quar.)_.--- d50c.|Nov. 15; Holders of rec. Nov. 13 
Holders of rec. Dee. 1 Preferred (quar.).------.........-- d50c.|Nov. 15' Holders of rec. Nov. 13 
Holders of rec. Nov. 5 { Smith (A. 0.) TOe., pref. (quar.)._..- *1%| Nov. 16 *Holders of rec. Nov. 2 
*Holders of rec. Dec. 5 | Socony-Vacuum Corp---.----.-.------ 25¢.)Dec. 15; Holders of rec. Nov. 20a 
*Holders of rec. Oct. 31 Solvay Amer. Investment, pref. (quar.). 1% |Nov.16 Holders of rec. Oct. 15g 
*Holders of ree. Nov. 5 | So.Pac.Golden Gate Co.,com.A & B(qu.)|*37 }4e| Nov. 15|*Hoiders of rec. Oct. 31 
Lehigh .)| 30c. Holders of rec. Oct. 31 Preferred (quar.)_.....------------ *1% |Nov. 15)*Holders of rec. Oct. 31 
Lebo & Fink Products, com. (quar.)...-| 75¢.|Dee. 1| Holders of rec. Nov. 16a | Southern Pipe Line (quar.)---....-.---- 50c. 1} Holders of rec. Nov. 16 
Liggett & Myers Tobacco— Costing (A. G.) & Bros.,com. (quar.).-| 25c.jJan. 15) Holders of rec. Dec. 31a 
Common and common B (quar.)-..-- $1 (|Dee. 1} Holders of rec. Nov. 16a rst preferred (quar.)........------ 1% |Dec. 1] Holders of rec. Nov. 21a 
ay Produ: 2A 7% pref. (quar.)...|*62%«|Jan. 1/*Holders of rec. Dec. 15 Sone preferred (quar.)-......----- 2 Dec. 1| Holders of rec. Nov. 21 
7% preferred (quar.)..-.....--.---- *62%%\|Apr. 1|*Hold. of rec. Mar 15°32 | Spear & Co., first pref. (quar.)....---.. 1% |Dec. 1) Holders of rec. Nov. 16a 
Lindsay (C.W. a _ Ltd., com. (qu.)| 25c¢.|)Dec. 1} Holders of rec. Nov. 15 Standard Cap & Seal, com. (quar.)----- 60c.|Nov. 16] Holders of rec. Nov. 2 
6% % preferred (quar.) % |Dec. 1] Holders of ree. Nov.15 | Standard Coosa Thatcher, com. (quar.).|*37se|Jan. 1)*Holders of rec. Dec. 20 
Lindsay it (quar.)... *15c.| Nov. 14/*Holders of rec. Nov. 7 Preferred (quar.).--------.-------- *1% |Jan. 15|*Holders of rec. Jan. 16 
ae pe A el a A *5c. | Nov. 14|*Holders of rec. Nov. 7 | Standard Oil arc Calif. EZ EEE. 62'4c.|Dec. 15) Holders of rec. Nov, 164 
— Co., ee conned .|Dec. 1| Nov.15 to Nov. 30 | Standard Oil of Indiana (quar.)_.....-- *25c.|Dec. 16|*Holders of rec. Nov. 16 
‘4% preterred (quar 1% |Jan2°32| Holders of rec. Dec. 1§ | Standard Oi) of Nebraska (quar.)--..-.-~ 50c.)/Dec. 21] Nov. 28 to Dec. 21 
Loplae rocerterias, cl. % & B. (quar.)| 20c.|Dec. 1| Holders of rec. Nov. 12a | Standard Oi! (N. J.) $25 par (quar.)_...] 25c.j/Dec. 15) Holders of rec. Nov.d16 
Lock Joint Pipe Co., com. (menthty) . - *67c.| Nov. 30|*Holders of rec. Nov. 30 I es 25c.|Dec. 15] Holders of rec. Nov.d16 
*67c.|Dec. 31|*Holdere vu: ceo. Dee. 31 Seer (eer... adocuannnwad 1 |Dec. 15) Holders of rec. Nov.d16 
Deo. 31|*Holders of rec. Dee. 31 na 1 Dec. 15} Holders of rec. Nov.d16 
$1.625|Nov. 14) Holders of ree. Oct. 31 | Standard Paving & Materials, pref.(qu.) 1%|Nov. 16} Holders of rec. Oct. 31 
Dec. 10} Holders of rec. Nov. 17a | Standard Steel Construction, pref. A(qu) 75c.jJan. 1| Holders of rec. Dec. 15 
1%|Dec. 1| Holders of rec. Nov. 174 | Standard Steel-Spring (quar.)....-.---- *50c.|Dec. 31|*Holders of rec. Dec, 20 
15%|Nov. 16] Holders of rec. Oct. 31a | Stanley Works, preferred (quar.) -.---- *3714 cl Nov. 16|*Holders of rec. Nov. 7 
Stein (A.) & Co., common (quar.)-...-- 40c.|Nov. 16| Holders of rec. Oct. 30 
*3c.|Jan2032|*Holders of rec. Jan. 10 | Stix, Baer & Fuller, pref. (quar.) ._.-_ _|*43%°|Dee. 81|/*Holders of ree. Deo. 15 
Commo’ *3c | Ap20’32|*Holders of rec Apr. 10 Strawbridge & Clothier, pref. A (quar.)-| *%1!<|Dec. 1)*Holders of rec. Nov. 14 
Ludlow Mig. Associates (quar.).......| $1.50|/Dec. 1| Holders of rec. Nov. 7 | Stromb-Carlson Tel. Mfg. com. (qu.)...| *25¢./Dec. 1)*Holders of rec. Nov 16 
Lunkenheimer Co., pret. (quar.)....--| *1% |Jan 1'32|*Holders of rec. Dec, 22 EE al Sa i ee AR. *15 |Dec. 1|*Holders of rec. Nov. 16 
Lynch Corp. (quar.)----------.------ *50¢c.| Nov. 15|*Holders of rec. Nov. 5 {| Studebaker Corp., com. (quar.)-.-..-- 30c.|Dec. 1] Holders of rec. Nov. 10a 
Macy (R. H.) & Co., com. (quar.) ____- 75¢ |Nov. 16] Holders of rec. Oct. 23a DE CON ooo nocescecavec 1%|Dec. 1} Holders of rec. Nov. 10a 
Magnin (1.) & Co., 6% pref. a )_---| *1% |Nov. 15|*Holders of rec. Nov. 15 | Sun Oil Co., com. (quar.)---...------- 25c.|Dec, 15; Holders of rec. Nov. 25a 
Manhattan Shirt, com. (quar.)..-_.... 25¢c.)Dec. 1| Holders of rec. Nov. 16a emeetne (es |... cccunwanenuan 1% |Dec, 1) Holders of rec. Nov. 10a 
Marathon Razor Blade, Inc. (monthly) .| *3 4¢.| Nov. 15|*Holders of rec. Nov. 1 | Superior Portland Cement, cl. A (mthly)|*27%4¢|Dec. 1)*Holders of rec. Nov. 23 
en enginitinind aad *3 46c.|Dec. 15|*Holders of rec. Dec. 1 Swift International (extra).........-.- $1 |Nov.14| Holders of rec. Oct. 15 
Marshall Field & Co. (quar.).....-..-- 62\4c|Dec. 1| Holders of rec. Nov.dl4a | Thatcher Mfg., conv. pref. (quar.).-..| . 90c.|Nov. 15) Holders of rec. Nov. 5a 
May Department Stores, com. (quar.)..| 62%c|Dec. 1! Holders of rec. Nov. 16a | Thew Shovel, pref. (quar.)..-...-.-..- *1% |Dec. 15\*Holders of rec. Dec. 10 
May Radio & Television (quar.).....-- *25e.|Nov. 15|*Holders of rec. Oct. 31 Thirty-Nine Broadway, Inc., pref_.---- 3 Dec. 1] Nov.dil to Dec. 1 
McColl Frontenac Oil, com. (quar.)_..- 15¢.|Dec. 15| Holders of rec. Nov. 14 Thompson Products, Ine.. pret. (quar.).| *13%4 |Dee. 1)/*Hotders of rec. Nov. 20 
McCrory St’s Corp., com.& com.B.(qu.)}| 50c.|Dec. 1] Holders of rec. Nov. 20a | Tide Water Oil, pref. (quar.)--.------- 1% |Nov. 16] Holders of ree. Oct. 174 
MelIntyre-Porcupine Mines (quar.)_---- 25e |Dec. 1] Holders of rec. Nov. 2 { Timken-Detroit Axle, pref. (qu.)----.-- 1% |Dec. 1) Holders of rec. Nov. 20a 
Mercantile Stores, com. (quar.).......-| *25c./Nov. 16|*Holders of rec. Oct. 31 | Timken Roller Bearing (quar.)--------- 50c.;Dec. 5} Holders of rec. Nov. 20a 
Preferred (quar.)----.------- .--| *1% |Nov. 16/*Holders of rec. Oct. 31 Tobaceo Products Corp., class A (quar.)| _20c.|Nov. 16] Holders of rec. Oct. 26a 
Merck Corporation, pret. (quar.) 2 Jan2°32| Hoiders of ree. Dee. 17 | Trust Shares of America..--....---.-.- *13.8c|Nov. 16|*Holders of rec. Nov. 5 
Merritt Chapman & Scott, 614% pf. (qu)| *1%|Dec. 1|*Holders of rec. Nov. 16 nies Tank Car (G00?.) .-.ccenccecece 40c.|Dec. 1] Holders of rec. Nov. 16a 
Metro-Goldwyn Pictures, pref. (qu.)----| 474¢|Deec. 15] Holders of rec. Nov. 28a | United Biscuit of Amer., com. (quar.)..| _50¢.)Dec. 1) Holders of rec. Nov. 16a 
Metropolitan Paving Brick, com. (qu.)--| 25¢./Dee. 1| Nov.16 to Nov.30 | United Chemicals Corp., $3 pref. (qu.)..| *50c.|Dec. 1)*Holders of rec. Nov. 16 
Preferred (quar.)---.--- ccneccnt 2ae Geam. 21 Des. 36- to2:3e; 4 United Engineering & Fdy, com. (qu.)..| *40c.]Nov. 13|*Holders of rec. Nov. 2 
Meyer-Bianke Co., com. (quar.)------- 15c. |Nov. 15| Holders of rec. Nov. & eee Cg...  iabadameee *35c.| Nov. 13|*Holders of rec. Nov. 2 
Mickelberry’s Food Prod., com. (qu.)..| *15e.|Nov. 16/*Holders of rec. Nov. 2 eam *1%|Nov. 13\*Holders of rec. Nov. 2 
Common (payable tn com, atock).___| *f23%§ | Now 16|*Holders of rec. Nov. 2 United Milk Crate, cl. A (quar.)---.--- *50c.|Dec. 1\*Holders of rec. Nov. 16 
Midland Grocery, preferred__..---..-- *3 J’n 1°32|*Hoiders of rec. Dec. 20 Mnited Piece Dye Works. pref. (quar.)..| 1% |Jan. 1] Holders of ree. Deo. 194 
Minnesota Valley Can, pref. (quar.)._...| 1% |Feb1'32| Hold. of rec. Jan. 20°32 United Stores, pref. (quar.)-....-...-- $1 |Dec. 15| Holders of rec. Nov. 25a 
Slekeite BOUMOE 5 <veccewscoosene 25e.|Nov. 28| Holders of rec. Oct. 31 | U.S. Dairy Products, cl. A (quar.)--..- *$1.50 Dec. 1)*Holders of rec. Nov. 20 
Munsingwear Corp., com. (quar.)....- 50c.|Dec. 1| Holders of ree. Nov. 16a First preferred (quar.)..-.....------ *$1.75 Dec. 1)/*Holders of rec. Nov. 20 
Muskegon Motor Spec., cl A (quar.)....| *50c.|Dec. 1/*Holders of rec. Nov. 20 Second preferred (quar.)-......--..- *$2 iDec. 1'*Holders of rec. Nov. 20 
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2 oe, | when Books Closed. The New York “Times publishes regularly each week 
een nant a eS returns of a number of banks and trust companies which are 
Miscellaneous (Cociuded) . i < bli 
Unted ee Pane so= a OE pe FG ses. Des: Ste | 20+ members of the New York Clearing House. The Public 
pat i preterred (quar.)-—-..-------- =| 6280-382. 20} Holders of rec. Dec. 31a National Bank & Trust Co. and Manufacturers Trust Co., 
United States Steel, com. “(quar.) -..--- # Des. 30) Holders of ree. Dee. 1a having been admitted to membership in the New York 
Preferred ee ov. ders rec. Nov. 4 4 . 
Unit od Sta tes Stores, ist pref “fast 3 -—- si Dee. i “Holders of oes. Nov. 20 Clearing House Association r Dec. 11 pra gt —o 
niversal Pictures 4 pre quar gue an. ers of rec. . 21a Associati urn w 
Utica Mohawk Wal, Got, M (aw| *1 |Nov. 14/*Holders of reo, Nov. 7, | Weekly to the iation and the returns of these two 
Usility Equicies Corp., priority stook is 482.79} Dee. ol Holders of ree. Nov. 14 | are therefore no longer shown below. The following are 
Van oat 4d; Co. = i Corp. pret. (qu.)--| 37 34e.| Nov. wrens trainer Arcane the figures for the week ending Nov. 13: 
+ lst ye mp wk acages a°cum. re cot o ary De:. = a. of rec. Nov. - 
apor « og, preferred (quar.)... Dee. ers of res. Deo INSTITUTIONS NOT IN THE CLEA RING HOUSE, WITH THE CLOSING OF 
Veeder Root, Ine. (quar.)........_.._- *40¢.| Nov. 16|*Holders of ree. Oct. 31 WE 
Lemmy ner anes com. gg OR “1 Nov. 16 *Holders of rec. Nov. = BUSINESS FOR THE EK ENDED FRIDAY, NOV. 13 1931. 
nia-Carolina Chem ., prior pf. (qu.) - % \Dec. 1} Holders of rec. Nov. 16a KS— URES. 
Vulcan Detinning, com. (quar.)......-. 1 Jan. 20| Holders of rec. Jan. 7a NATIONAL BAN AVERAGE VEG 
Wagn Hlecttie Gorp. -, Com. | (quar.)--- 12% —-s Settee at oa hy 
er Cc . com. (Quar.)-..- c| Dec. oi rec. ov. 
Waroce Bron Pictren bet (cunt) oige|bee. Il" Holders Of fees Now 8 Disc. and | Gola. |Including (N.Y. and|Banke and| Gross 
arner Bros ures, quar.) ... e ° Tec. ov. a “4 . 7 ~ 
Washington & Ili. Realty, pret. (quar.)--|  *114|Nov. 10|*Holders of rec. Oct. 31 Incestments. Bank Notes .|Trust Cos.) Deposts. 
Watab Paper, pref. (quar.)--....--..-- *2 Nov. 15|*Holders of rec. Nov. 15 $ z * $ ‘ 
— Oil & Bnowdritt, p ‘pret. ag ane Dec. 1) Holders of rec. oe Ma is $ 
estchester First Nationa; Corp Des. 20|*Holders of ree. June 
West Va. Pulp & Paper, 6% pref. (quar.) 1% | Nov. 16} Holders of ree. Nov. 2 Grace National_ 17,757,857 2,000 72,803 1,556,294 954,389 15,180,784 
Wosthad cease ie Ser" ates ot ees Bee" 32 | | arnt 
anu ing (quar.).....-- .|Nov. olders of rec. " 
Westvaco Chlorine Products, com.(qu.).| 40c.|Dec. 1] Holders of rec. Nov. 16a | PeoplesNational) 6,490,000, 5,000) 153,000, 457,000; 34,000, 6,540,000 
Will & Baumer Candle, com. (quar.)--.-| 10¢.|Nov. 16| Holders of rez. Nov. 2 
Woubuan er’ a: * RE Ae 1%| Dee. ders of rec. Nov. _ 
w Ww, +, (quar.) . ---| 60c.|/Dec. Holders of rec. Nov. 24 eat URES. 
ia oa od a ed hess Sos aS $2 Nov. 16| Holders of rec. Nov. 2a TRUST COMPANIES—AVERAGE FIG 
Wonumortand. o on poe Ee ata cate Dec. B- Me 9 of rec er * 
orcester Gtar.)....--- *1% | Nov. 16|*Holders of rec. Nov. 3 Res. Dep., | Dep. Other ; 
Wrigley (Wm.5, Jr., (monthly)-------- S0e|Dee. 1} Holders of ree. Nov. 20a Din ent | Cath. |H.Y¥. ond | Banks end | Gress 
Cbutibbauumdt ahah waibn Mawes .| Jan, oiders of rec. Dec. noest. Elsewhere. | Trust Cos. | Depostis. 
MEE kath ndtccbdbonaksoncaetdin 25e.|Feb. 1) Holders of rec. Jan. 20a . 
Wurlitser (Rudolph) Co.,7% pf. (qu.)_.| *1% |Jan1°32|*Holdere of rec. Dec. 19 Manhattan— $ £ bd 3 $ 
7% preferred (quar.)...-.........-.- *1%¢ | Aprl’32|*Hold. of rec. Mar. 19°32 | Empire__.--...---- 64,695,400] *3,820,300 12, 123,200} 2,365,700) 70,771,100 
7% Dreferred (quar.).....-...-...-- 1% |Juty1°32| "Hold. of rec. J ne 19°32 Dio cube 19,301,200) *2'677.900| 1.666.200 468,500 ae 
on ame ggg ima = has ruled that | Utlted States... 69.659.617| 7,200,000) 15,114,517} ---.-- 62,465, 
stock will not be quoted ex-dividend on this date and not untii further notice. Brooklyn— 
t The New York Curb Exchange Association has rule that stock will not be quotes | Brooklyn__-__---__- 108,200,000, 2,658,000! 26,230,000,  420,000/113,819,000 
ox on this date and not until! further notice. Kings County ------ 26,272,890, 1.739.191} 3,126,326| __-.-. 24,450,700 
@ Transfer books not elosed for this dividend. Bayonne, W.I3~ 
é Correction. ¢ Payable in stock. Mechanies-.._.---.| 7,902,301!  192,2971 642,9271 250,723] 7,784,203 


{nes san ae. 9 Payable in scrip. A On accoun* of accumulated 
preferred stock. 


dividends. § Payable in 
& Blue Ridge Corp. dividend is 1-32d share com. stock for each share pref. 


mu vee P. Stores dividend erroneously reported in last week's issue as having been 


m Electric Shareholdings dividend is payable in common stock at rate of 
eo ge of a share. Holders desiring cash $1.50 must notify company by Nov. 


‘ m General Gas & Elec. common A and B dividends are 3-200ths of a share, class 


D Midwest States Utilities, class A div. is 1-60th share class A stock. 

¢ Payable in Canadian funds. 

& Western Continental Utilities class A dividend will be paid in cash uniess holder 
yr company of his desire to take class A stock—1-40th share—prior to Nov. 

w Less Geduction for expenses 07 Gepositary . 


aa Middie West Utilities conv. pref. dividend payable either $1.50 cash or 3-80ths 
share common stock. 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle” of Dec. 31 1930, page 3812-13. The figures 
given below therefore now include returns from these two 
new members, which together add $35,750,000 to the capital, 
$38,555,900 to surplus and undivided profits, $196,312,000 
to the net demand deposits and $95,473,000 to the time 
deposits. We give the statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 7 1931. 




















} 
* Surplus and| Neat Demand Time 
Clearing House * Captial. Undtotded Depostis, Posts, 
Members. Profas. Average Average. 
$ $ $ $ 

Bank of N Y & Trust Co. 6,000,000: 14,409,400 72,637,000 13,678,000 
Bk of Manhattan Tr Co. 22,250,000 50,804,200; 250,613,000 45,695,000 
Bank of Am Nat Assn... 36,775,300 32,989,300, 121,994,000 37,133,000 
National City Bank....| 110,000,000} 116,616,500) 4@975,696,000) 164,671,000 
Chemical B & Tr Co..-- 21,000,000 44,799,500; 208,808, 27,974,000 
Guaranty Trust Co... 90,000,000) 208,454,600) 0848,221,000 ,304, 
Chat Phen N B & Tr Co. 16,200,000 16,077,800 115,747,000 25,115,000 
Cent Hanover B & TrCo; 21,000,000) 84,303,000) 431,901,000 55,411,000 
Corn Exch Bank Tr Co-.- 15,000,000 32,645,900) 177,283,000] 29,538,000 
First National Bank-.-.-- 10,000,000} 118,185,800 292,271,000 24,927,000 
Irving Trust Co-._.-...-.- 50,000,000 75,459,400 348,016,000 56,662,000 
Continental Bk & Tr Co. 4,000,000 54,200 21,718,000) 2,616,000 
Chase National Bank.-..| 148,000,000 178, 145, ,600 cl, 117, 134,000; 121,768,000 
Fifth Avenue Bank.._-- 500,000 3.861.300 690,000 2,928,000 
Bankers Trust Co--...-.- 25,000,000} 87.875,600| 418.361 ,000; 61,229,000 
Title Guar & Trust Co-- 10,000,000 24,370,600 35.623, 2,074,000 
Marine Midland Tr Co-- 10,000,000 9,734,300 44,959,000 5,042,000 
Lawyers Trust Co....-_- 3,000,000 4,283,000 14,898,000) 1,571,000 
New York Trust Co.--- 12,500,000; 35,618,200 169,297,000 32,189,000 
Com’! Nat Bank & Tr Co 7,000,000; 10,211,600 40,913,000 4,024,000 
Harriman Nat Bk & Tr_- 2,000,000 2,640,200 26,541,000 4,425,000 
Public Nat Bk & Tr Co-_ 8,250,000| 13,734,600 34,798, ; 80,313,000 
Manufacturers Trust Co 27,500,000) 24,821,300 161,514,000; 65,160,000 
Amer Express Bk & Tr- 10,000,000 5,531,700 13, 719,000 4,104,000 
Clearing Noa-Member. | 
Mechanics Tr, Bayonne. 500,000; 737,100) 2,399,000, 5,088,000 

ease 666,475,300 1,203,064, 700! 5,972,751 ,000' 896,639,000 





* As per official reports: National, Sept. 29 1931; State, Sept. 30 1931; trust 
companies, Sept. 30 1931. ° 

Includes deposits in foreign branches: 
540,000; (d) $27,850,000. 


(a) $228,717,000; (>) $62,490,000; (c) $47,- 




















* —— amount with Federal Reserve as follows: Empire, $2,398,200; Fulton, 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Week Ended | Changes from | Week Ended | Week Ended 
Noo. 11 Prevtous Noo. 4 Oa. 28 
1931. Week. 1931. 1931. 
3 

CIEE, « sciintimuninisaninnbe 93,875,000} Unchanged 93,875,000} 93,875,000 
Surplus and profits... -.-- 886, Unchanged 886, ,886 ,000 
Loans, disc’ts & invest’ts 973,729,000} + 1,567,000) 972,162, 972,581,000 
Individual deposits... ..- 599,527,000} —15,411,000] 614,938,000] 618,378,000 
Due to banks. ........--. 140,239,000 —53, 140,292,000} 134,385,000 
e deposita.........- 241,910,000; 2,864,000} 244,774, 248 ,981,000 
United States 2,756, —1,155,000 3,911,000 4,286 ,000 
Exchanges for Cig. House] 15,958,000] —3,208,000 19,166,000} 13,583,000 
banks. -_ ,087,000} —16,403,000| 97,490, 101,759,000 

Res’ve in legal deposit 79,340,000} —4,827,000] 84,167, ,018,000 
Cash in aaeecention| 8,757,000 + 231,000 8,526,000 8,851,000 
Res've in excess in F.R.Bk 4,846,000| —4,818,000 9,664,000 11,603,000 








Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘‘Reserve with Federal Reserve Bank” and ‘‘Cash 
in Vault’? as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.” 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘“‘Cash 
in Vaults” is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘Reserve with Legal Depositaries” and ‘“‘Cash in Vaults.” 


Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 

















Week Ended | Changes from | Week Ended | Week Ended 
Nov. 5 Prevtous Oa. 28. . 
1931. Week. 1931. 1931. 
s s t 

NE ed 78,052,000; Unchanged 78,052,000} 78,052,000 
Surplus and profits... -.-- 247,015 ,000; +81,000, 246,934,000} 246,934,000 
Loans, discts. and invest _|1,323,080,000, —6,993 ‘000, 1, 330,073 ,000}1,335.897 ,000 
Exeb. for Clearing House. "878.000. + 7,799,000) 22,079,000 22,677 ,000 
Due from banks_...-..-- 98,189,000, +4,396,000, 93.793.000 94,081,000 
Bank deposita......-.--- 152,759,000 + 4,370,000; 148,389,000; 153,310,000 
lndividua! deposits... ..- 663,824,000 +7,288,000; 655,536,000) 654,841,000 
Time deposita......-.-.. 320,878,000, —6,979,000, 327,857,000} 331,922,000 
Tota! deposits_....--.-- 1,137,461 ,000, +4,679, ‘000 1,132,782,000)1,140,073,000 
Reserve with F.R.Bank_} 104,181,000; + 1,276,000 102,905,000! 103,853,000 











_ Nov. 16 1981.] FINANCIAL CHRONICLE 3215 








Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov.12, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 3171, being the first item in our department of “‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 11 1931. 





Noo. 11 1931.|Noo. 4 1931, |0<t. 28 1931.j/Oct. 21 1931./Oct. 14 1931|. Oct. 7 1931. |Sept. 30 1931.| sept. 23 1981.|Nov. 12 1930, 








































































































































































































Octt em Gudea tapeen capene 1025,800,00. 02. £0000)1.819.foo.0001.537s.000|.050,$5 1,863, 100,001,927, ; ; 
Peas ae ,635,306, 885, 653,575, 863,400, ,927,710,000/2, 156,539,000) 1,598,251,000 
Gold redemption fund with U. 8. Treas_| 70,337,000} 70,545. 000] 70,171,000} 68,127,000} 57,028, 45,650,000| ' 39,753,000} | 31,824,000] | 34,235, 
Gold held exclusively agst. F. R. notes! 1,706, 143,000) 1,662,711,000)1 +589, 361,000/1,606,012, 000|1,710,603,000) 1,909,050, 000]1,967,463,000/2, 188,363,000] 1,632,506,000 
Gold settlement fund with F.R.Board_.| 396,679,000| 359,379,000 TT 000} 339,691,000] 388,486, 385,316,000] 445,634, 3e0 18. 492,364,000 
Gold and gold certificates held by banks.| 723,825,000] 750.656,000 111,000) 818,414,000] 736,925, 742,584,000] 725,084,000} 749,892,000} 903,626,000 
Total gold reserves._..............- 2,826,647 ,000|2,772,746,000|2,738,431,000/2,764, 117,000|2,836,014,000/3,036,950,000/3, 138, 181,000|3,327,433,000: wr 
Reserves other than gold___....._.- .--| 162,737,000} 160,639,000) 164,420,000) 163,277,000) 157,786, 156,198,000} 162,364,000] 164,113,000] 148,764 
Total reserves. ae: 2,989,384,000|2,933,385,000/2,902,851,000/2,927,394,000/2,993,800,000)3, 193, 148, 000/3,300, 545,000/3,491,546,000/3,177,260,000 
Nen-reserve cash__...-..------------ 67,364,000} 62,410,000) 71,740,000) 69,149,000} 63,838,000) 67,016,000} 70,774, 71.110,000| ' 68,752,000 
U.S. Govt. obligations_..| 327,026,000] 343,692,000) 330,747,000) 300,064,000) 298,457,000} 230,928,000} 132,951,000) 142,845,000] 66,064,000 
Other San cae Is discounted__..........-- 356,738,000} 361,532,000) 385,933,000) 398,247,000] 329,122,000] 232,465,000] 194,974,000} 166,982,000] 125,593,000 
Total bills discounted__..........-- 683,764,000} 705,224,000] 716,680,000) 698,311,000] 627,579,000) 463,393,000] 327,925,000] 309,827,000] 191.657,000 
Bills bought in open market_........-- 596,752,000] 642,033,000) 724,680,000) 769,066,000} 730,407,000] 581,356,000] 468,527,600] 243,189,000] 207,342,000 
U. 8. Government securities: 
Bonds_-_ TT pi eon 38 316,852,000} 316,963,000) 316,422,000) 316,470,000] 317,734,000] 327,682,000) 309,185,000] 284,335,000] 38,137,000 
I ak cialis 26,950,000} 26,951,000) 22,829,000) 22,828,000} 18,962,000] 13,978,000} 18,962,000] 18,962,000] 281,730,000 
pecial Treasury certificates. ....2..--) -<-----2--| www wn e ween) mer er en ene| cone cwn enn) ewww e ene) meee renee] ewe wenn enn] cen wn eeeee| LL ---- ee 
Certificates and bills Le 383,661,000] 383,662,000} 387,708,000) 387,706,000} 390,735,000] 391,685,000} 414,198,000] 434,688,000} 281,290,000 
Total U. 8. Government securities_._| 727,463,000} 727,576,000; 726,959,000) 727,004,000) 727,43 738,345,000} 742,345,000] 737,985,000 1,290,000 
Other securities _.............._._.-- 31,599,000] 30,194,000] 29,919,000} 30,017.000] 19, 026, 000} 13,355,000} 14,405,000} 14,805,000 ba tet a+ 
Foreign loans on gold__.....---.------}  ----------] soe n-nnene| con ene-ene]  ----------]  ---------- 4,768,000 oe eee ere a ee 
Total bills and securities -..........- 2 ome. 578,000 2,105,027,000 2,198,238,000/2 224,398, 000/2, 104,443,000] 1,801,217,000/1,557,970,000)1,305, 806,000) 1 006,586,000 
Due from foreign banks -.-.-.--...... 8,709,000 9,297,000 8,792,000 8,760,000 8,762,000 8,748,006 8,752,000 8,752,000 705,000 
Federal Reserve notes of other banks..| 17,739,000} 16,842,000; 16,863,000) 16,931,000} 17,995,000} 16,849,000} 16,996,000] 17,906,000] 19,780,060 
Uncollected items___...___ cae Soh a 477,643,000} 433,774,000} 432,579,000) 483,455,000) 637,436,000} 519,010,000} 478,913,000} 461,276.000] 619,296,000 
Bank premises_...............-.-.-- 59.410,000| 59,389,000} 59,382,000} 59'382.000| 59,310,000] 59,225,000] 59,225.000} 59,221,000] 59,700,000 
All other resources__...........-...-- 44,369,000} 44,846,000 41,104,000 37,633,000} 406,906,000} 39,815,000] 36,359,000} 34,230.000] 16,043,000 
Total meer TT silliness 5,704,196,000 ee 5,926,490,000/5,705,028,000/5,529,534,000)|5,449,847,000/4,968, 122,000 
g. Bo notes In actual circulation_.....- 2,449, 959,000|2,447,069,000 2,383,948,000'2 383, 362,000|2,321,817,000|2, 269,989,000|2,097,793,00G'2,045,005,000/ 1,371,148,000 
Member banks—reserve account. ___- 2,098,533,000'2,122,145,000 2,228,875,000'2 275,506.000/2,223,023,000|2,277.429,000|2,363,584,000/2 .279,545.000|2,490,289,000 
Government._....__.......-.-.--- 49,600,000| | 30,481,000! _39,141,000|"" 24'492'00u| | 27,444,000] | 30.970,000| | 22,243,000 1,777,000] | 24,196,000 
Foreign banks__.----...........--- 133,008,000} 131,431,000; 157,618,000] 160,910,000| 231,387,000} 152,622,000] 95,135,000 182° 073,000 5,419,000 
Other deposite_............-.-.-2-. 52,208,000] 35,214,000| 34,431,000] 46,350,000! 37,487,000] 25,012,000] 25,194,000| 23.618,000| 19,757,000 
Total deposits_.................... 2,333,349,000|2,319,271,000'2,460,065,000/2 507 ,258,000|2,519,341,000|2,486,033,000|2, 506, 156,000/2,487.013,000] 2,539,661 ,000 
Deferred availability items__.........- 461,933,000] 439,217,000] 428,861,000) 478,116,000] 626,078, 490,224,000] 467,639,000] 460,682, 592,135,000 
Capital paid in__.................-- 164,441,000} 164,507,000} 164,650,000) 164,668,000] 165.886, 166,570,000] 166,759.000] 166,760,000] 170,464,000 
| Tk: Sar 274,636,000} 274,636,000) 274,636,000) 274.636,.60.| 274,636. 274,.636.00(| 274,636,000} 274,636, 000 276,936,000 
All other Iiabilities_................-- 19°878,000| 20,270,000} 19,389,000} “19.062,0c0| 18,732,000] 17.576.000] | 16,551,000] 15.751.000| — 17,778,000 
Total liabilities...................- 5,704,196,000|5,664,970,000|5,731,549,000/5 827, 102,000/5,926,490,000/5,705,028,000/ 5,529, 534,000/5.449,847 ,000| 4,968, 122,000 
Ratio of gold reserves to deposits and 
F. BR. note liabilities combined--_---.-. 62.4% 58.1% 56.5% 56.5% 58.5% 63.8% 73.4% 73.4% 717.4% 
Ratio of total reserves to deposits and 
F. B. note liabilities combined_-_____. 62.5% 61.5% 59.9% 59.9% 61.8% 67.1% 71.7% 77.0% 81.2% 
Con HMability on bills purchased 
for foreign correspondents___.-....- 108,862,000} 105,470,000) 82,879,000) 8,335,000] 40,571,000} 80,809,000] 100,118,000} 181,436,000} 426,541,000 
Maturtty Ditstributton of Bills and $ % $ $ 3 3 $ 
Short-Term Securtttes— 
1-15 days bilis Geeoentes. ta _----| 486,659,000} 503,065,000} 496,925,000) 464,401,000 228,060,000} 120,509,000 
49,627,000} 45.789,000 52,234,000 51,340, 22,332,000} 20,462,000 
95,123,000} 98.030,000] 102,795.000| 94'234'000 33 29,015,000 
35,556,000} 42,670,000} 51 ‘075,000 76,774,000 12,951,000 
16,799,000} 15,670,000 13,651,000 11,562,000 8,720,000 
Total bills discounted. ....._..._.-- 683,764,000 705, 224,000] 716,680,000} 698,311,000} 191,657,000 
1-15 days bilis bought in open Market__| 127,817,000} 122,031.000] 113,109,000) 124,886,000 78,168,000 
16-30 days bills bought in open market__| 160,348,000} 131,387,000] 114,504,000) 103,446,000 3,344,000 
81-60 days bills bought in open market__| 255,473,000} 290,216,000} 275,279,000) 248,307,000 56,358,000 
61-90 days bilis bought in open market._| 49,821,000} 93,941,000) 214,263, 284,623,000 29,447,000 
Over 90 days bills bought tu open market 3,293,000) 4,458,000 7,525,000 7,804,000 25, 
Total bills bought in open market__..| 596,752,000] 642,033,000} 724,680, 769,066,000 243,189,000} 207,342,000 
1-15 days U. 8. certifs. and bilis.. ..| 36,391,000} 28,836,000} 25,395,000) 10,620,000 7,000, 31,214,000 
16-30 days U. 8. certifs. and bills. .___- "000| 48.868.000| _ 51,390,000] 38,836,000 10,950,000; __...... 
31-60 days U. 8. certifs. and bills...---| | 95,873,000| 106,375,003 106, 760,000} 135,039,000 76,150, 79,766,000 
61-90 days U. 8. certifs. and bills. .___- 40,176, 14,024,000 7,602,000| — 16,652,000 169,529,000} ________ 
Over 90 days certificates and bills_____- 90,633,000} 185,559,000 186° 561,000} 186,559,000 171,059,000} 170,443,000 
otal U. 8. certificates and bills_.... 383,661,000] 383,662,000) 387,708,000] 387,706,000] 390,735,000] 391,685,000 434,688,000} 281,423,000 
1-16 days Municipal warrants___....- 5,000 PP" eee 15,000 15.000 CAA snccomousdl: catemenemel " caetcoce 
6-30 days municipal warrants......... ,000 10,000 at tet oe eugdenaiel ewnedinmaae ORE See 
81-60 days municipal warrants......... 3,040,000 2,250,000 250,000) 260,000 10,000 oe. + $e - utvcenmaeel’  “eduewese 
61-90 days municipal warrants._....... 166,000 166,000 2,156,000 2,088,000 S6neee oi. ase 10,000 47,000 
Over 90 days municipal warrants... .... 28,000 23,000 13,000) 14,000 45,000 80,000 Ee 
Total municipal warrants__........- 4,109,000) _2,704, 000 2,429,000 2,377,000 2,126,000 105,000 105,000 103,000 47,000 
Federal Reserve 
Issued to F. R. &, by I y. R. RB. Agent.. .|2,775,039,000|2,760,901,000|2,729,062 ,000/2,715,018 ,000/2,679, 508,000/2 ,684,753,000|2,521 647 ,000/2,484,834,000) 1 813,434,000 
Held by Federal Reserve Bank.__.-... 325,080,000) 313,832.00 336,114,000] '331,656,000| 357,691,000] 414,764,000] 423,854,000 "439,829,000| "442,286,000 
In actual circulation_...........---- 2,449,959,000 2.447 ,069,000 2,383,948 ,000|2,383,362,000|2,321,817,000|2, 269,989, 000|2,097,793,000|2,045,005,000) 1,371,148,000 
Collateral Heid by Agent as Securtly for 
Notes Issued te Bank— 
By gold and gold corsifiontes Bey caecy 4 692,876,000} 639,936,000] 590,510,000] 559,705,000] 561,595.000} 690,020,000} 649,530,000} 752.059,000| 463,695,000 
Gold fund—Federal Reserve Board_...| 942,930,000] 952,230,000] 929,680,000} 978,180,000/1,091,980,000/1, 173,380,000| 1,278, 180,000) 1,404,480,000) 1 134,556,000 
By eligible paper........-..-. --------|1,218,152,000]1,274,543,000]1,338,851,000)1,369,840,000) 1,258,608,000| 964,282,000} 712,450,000) 450.342,000 "337,099, 
pA cet Bn renee __ 2,853,958,000'2,866,709,000.2,858,041 ,000 2,907.725,000 2,912, 183,000/2,827 .682,000 2,640, 160,000!7 606 881,000) 1,935,350,000 














WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOY, 11 1931 



























































Two Ctphers (00) omitted. } ] D 
Federal Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleseland.'Richmond| Atlania. Chicago. | St. Louts.| Minneap.| Kan.Ctty. Datias. | San Fran. 
RESOURCES. $ $ s $ $ $ “Oe $ $ $ $ $ 
Gold with Federal Reserve Agents} 1,635,806,0) 96,627,0| 327,336,0 200,000,0'201,470,0) 57,670,0 a 150, 0, 438, 10, 0} 41,635,0|) 40,335,0) 31,680,0) 25,000,0/124,763,0 
Gold red’n fund with U.S. Treas- 70,337,0| 4,848,0 17,131,0} 5,459.0) 7,612,0| 2,699,0 ,396 | 9,716,0} 2,409,0| 1,715,0| 3,137,0; 2,417,0 R 7 
Gold held excel. agst. F_.R. notes|1,705,143,0)101,475,0| 344,467,0|205,459,0 209,082,0) 60,369 9,0) 55,546, 0} 447,856,0| 44,044,0) 42,050,0) 34,817,0) 27,417,0)133,561,0 
Goldsettle’t fund with F.R.Board| 396,679,0| 22,624,0] 129,674,0) 25,070,0) 60,113,0) 14,618,0) 9,476,0| 22,400,0) 15,602,0) 10,399,0) 18,718,0 18,215,0| 49,764,0 
Gold and gold ctfs. held by banks} 723,825,0) 31,324,0) 500,896,0| 33,727,0| 21,100,0, 5,753 0) 9, 393.0 62.699.0 12,988,0} 6,216,0} 10,807,0| 3,826,0) 25,096,0 
Total gold reserves_._....... 2,826,647,0'155,423,0| 975,037,0,264,262 ,0 290, 295,0' 80,740 0! 7 74 '415,0'532,955,0 72,634,0) 58,665,0) 64,342,0) 49,458,0/208,421,0 
Reserves other than gold_.....-. 162,737,0| 19,014,0 38,019 9| Il -460,0| 13,216 0} 7,850, 0; 6, ,175,0| 29,408,0} 11,107,0| 4,022.0) 7,646,0| 6,857,0) 7,963,0 
nen OeeNON.. .casnceesacéan 2,989,334,0!174,437,0 1,013,056, 0 275 .722,0,303,511,0) 88,590,090 80,590, 0'562, 363,0, 83,741,0} 62,687,0) 71,988,0! 56,315,0 216,384,0 
Non-teserve cash_.........-.-.. 67,364,0| 9,976,0 21,553, oO 3.4 36,0; 2,925,0; 2,523,0; 3,542 “| 9, 945, 0; 2,914, 0 1,883,0| 1,565,0) 2,647,0) 4,455,0 
Bilis discounted: , 
Sec. by U.S. Govt. obligations} 327,026,0) 12,617,0 65,814,0; 40,778,0| 52,568,0' 9,937,0 14,945,0) 49,055,0) 10,659,0 921,0} 8,644,0} 6,071,0) 55,017,0 
Other bills discounted........ 356,738,0; 8,592,0 50,387 7,0) 65,884,0 49. 662, 0) 29,141 0, 35,726 qj 20,330 0) 13,928,0; 5,224,0) 26,368,0 18,264,0) 33,232,0 
Total bills discounted _-_...... 683,764,0) 21,209,0) 116 ,201,0 106,662,0) 102,230, al 39,078,0. 50,671, 0 69,385 ,0| 24,587,0| 6,145,0) 35,012,0 24,335,0) 88,249,0 
Bills bought in open market... | §96,752, 0 63, 740.0! 163,767,0' 8,290,0' 42, "363. 0! 16,149.0 35,.484.0 96,317,0' 26.387,0! 22,127.0' 36,077,0 18,410,0 67 ,641,0 
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Two Ciphers (00) omttted. Total. Boston. | New York.| Phila. Ctesstand.|Richmont| Atlanta. | Chicago. |st. Louts.| Minneap.|Kan.Ctty.| Dallas. |Sah Fran. 

s RESOURCZS ————. $ é 3 $ $ 3 g $ $ $ $ 3 3 
. 8. Government : 

Bonds Hii tii banescnnane 316,852,0, 23,559,0; 108,101,0, * ,832,0; 25, ae. 0} 11,016,0, 6,060,0; 53,460 0 11,438,0) 15,784,0; 8,111,0) 12, My 0} 18,209,0 
Treasury notes.............. 26,950,0 195,0 6,639,0| 3,567,0; 218,0 95,0| 2,460,0 273,0, 3,596,0 70,0 1,0 5,0} 9,781,0 
Certificates and bilis......... 383,661,0| 33,811,0, 127,249,0 31, ‘938 :0) 47,597,0; 16,295,0| 8,786,0, 47,131 0) 16,177,0)} 12,129,0; 11,373,0) 4, oan" 0} 26,934,0 
Total U. 8. Govt. securities...| 727,463,0, 57,565,0, 241,989,0 58,337,0) 73,233,0| 27,406,0; 17,306,0 100,864,0, 31,211,0) 27,983,0) 19,515,0) 17,130,0) 54,924,0 
Other securities............. 31,599,0| 1,970,0; 15,180,0| 7,800,0; -...-.- 700,0 600,0} 2,085,0 630,0 GOGMT Asccack  Sesves 1,980,0 
SOI ANE I ciel. +: peed: nae «dened ctenexet: tach <sencel pudacel <omeetl csvosd, <sanawdl..-seeseh | eesedel- seeane 
Total bilis and a anaibdial 2,039,578,0|144,484,0; 537,137,0/181,039,0;217,826 +4 83,333,0;/104,061,0/268,651,0; 82, _ 0; 56,909,0! 90,604,0; 59,875,0|/212,794,0 

Due from foreign banks........ 8,709,0 690,0 3,165,0; gil ‘0! 883,0 350 ,0| 315,0, 1,243,0 6,0 17,0 253,0 262,0 594, 

F. BR. notes of other ae Pisa ee 17,739,0 207,0 7,004,0 542 ‘0 875,0| _1,375,0) 737,0; 2,422.0; 1 gar 0 522,0 865,0 291,0} 1,552,0 

Uncolilected items_............. 477,643,0| 47,811,0, 165,491,0, 33,676, 0; 39,069, 0 34,321,0| 14,152,0|) 47,975,0 21.757 0; 9,216,0) 24,660,0; 16,488,0, 23,027,0 

Bank premises _ s 59,410,0) 3, 458, 0 15,240,0| 2,614, 0! 7,930,0,; 3,716,0| 2,572,0} 8,061,0) 3,635,0| 1,926.0; 3,804,0; 1,832,0 4,622,0 

All other resources............. 44,369,0) 1 ‘044. 0 15,989,0; 2,170,0| 6,763,0 2.685,0 3,641,0) 2,215,0) 2:222.0} 1,560,0) 1,492 * 3,494,0 ,094,0 

Derr ccm tae epee di 5,704,196 ,0|382,107,0|1,778,635,0,500,160, 0,879, ,782, # si 209,610,0,902,875,0 198,457,0 134,720,0 195,231,0, 141 ,204,0|464,522,0 
LIABILITIES. 

F. R. notes in actual circulation __|2,449,959,0/147,987,0, 485,863,0/276,046, a mee Eee 120,318,0|492,127,0) 86,076,0| 64,066,0; 80,033,0; 51,366,0,229,914,0 
Member bank reserve account -|2 aes. 533,0 a 559,0| 903,179,0,128,519,0/151,433,0| 56,235,0| 49,029,0'276,970,0| 64,320,0) 45,195,0) 72,915,0| 51,309,0 isl, 870,0 
Government ..............-- 9,600, ‘0 3.760, 0 15,724,0| 3,713,0) 5,486,0| 2,816,0| 2,566,0) 5,439.0) 2,754,0) 1,695,0; 1,276,0| 2,591,0; 1,780, ‘0 
Foreign bank..............-. 133° ,008,0) 11, "242. ‘0 32,432,0| 14,839,0) 15,139,0| 5,996,0| 5,396,0) 20,235,0| 5,246,0) 2,447.0) 4,347.0; 4,497,0 10. 192, 0 
Other deposits....... jibindnaninal 52,208.0 36,0 35,481,0 103,0| 7,740,0 222,0 84,0 639,0 412,0 406,0 50,0 161,0; 6,874, ‘0 
Total deposite_.............-. 2,333,349,0|152,597,0| 986,816 peg 174,0.179,798,0| 65,269,0) 57,075,0,303,283,0| 72,732,0! 50,743,0| 78,588,0) 58,588,0/180,716,0 

Deferred availability items_..... 461,933,0) 47,895,0, 154, 459. O| 2.602.0| 38,592.0| 32,538,0) 13,885,0| 46,676,0| 22,859,0| 8,995.0) 23,117,0| 17,306,0, 23,113,0 

Capital paid in........--...... 164,441.0] 11,765,0| 64,188.0 ie 720,0| 15,254,0; 5,541,0) 5,203,0) 18,334,0) 4,768,0} 2,971,0; 4,201,0; 4,140,0) 11,356,0 

TE aaa a a: 274,636,0) 21,299,0| 80,575, 0; 27,065,0) 28,971,0, 12,114,0| 10,857,0) 39,936,0, 10,562,0} 7,144,0) 8,702,0| 8,936,0) 18,475,0 

All other labilities............. 19,878,0 564,0 6,738 o 553.0 1,464,0) 971,0; 2,272,0,; 2,619,0; 1,460,0 801,0 590,0 898,0 948,0 
Total me iol olin cela asindnel 5,704,196 ,0/382,107,0 1,778,635,0. §00,160,0 579,782,0 216,893,0 209,610,0,902,875,0 198,457,0 134,720,0 195,231,0,141,204,0 464,522,0 

emoranda. 
ratio (per cent)........ 62.5 68.0 68.8 65.1 61.3 53.5 45.4 70.7 52.7 54.6 45.4 51.2 52.7 








Reserve 
Contingent liability on bills pur- 
chased for foreign correspond’ta| 108,862,0' 7,450,0! 42,209,0' 9,834,0 10,032,0' 3,973,0' 3,576,0! 13,410,0' 3,477,0! 2,285,0' 2,881.0: 2,980,0 6,755,0 








FEDERAL RESERVE NOTE STATEMENT. 





















































Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts. Minneap.|Kan.Ctty. Dallas. | San Fras. 
Two Ciphers (00) omitted. $3 $3 $ $ $ $ 3 $ $ $ 3 g $ 
Federal Reserve notes: 
Issued to F.K.Bk.by F.R.Agt-|2,775,039,0,176,584,0, 544,565,0 304,600,0 342,552,0 108,863,0,134,944,0 579, by : 89,362,0; 66,590,0, 92,756,0| 64,530,0/269,734,0 
Held by Federal Reserve Bank| 325, 080" 0, 38, 597 0; 58,702 0) 28,554 0) 26,849,0| 8,403.0) 14,626 ,0| 87,3 3.786,.0| 2,524.0) 12.723,0| 13,164.0| 39,820,0 
In actual circulation......... 2,449,959,0 pape 485,863,0,276,046,0. 315,703,0;100,460,0 soarealaniars 86,076,0, 64,066,0, 80,033,0, 51,366,0|/229,914,0 
Collateral held by Agt. as security 
for notes issued to bank: 
Ps panne gold aailiaee bad 692,876,0, 47,010,0} 297, see. 0, 42,700,0; 64,470,0; 10,070,0; 10,900,0; 92,140,0; 14,635,0; 7,435,0! 9,880,0) 12,300,0] 84,000,0 
d tund—F. R. Board_....- 942,930,0, 49,617,0; 30,000 0' 157,300, 0! 137,000,0; 47 7,600.0 40,250,0,346,000,0; 27,000, ‘0} 32/900.0! 21.8000 122,700,0} 40,763,0 
Siniole paper. EE Nae ae 1,218,152 9) 82, "400, 0| 249,346, 3 107,401 0, 141;178, :0) 53,619,0 84,584,0/160,693,0 48,336.0| 26.670.0| 69,609.0 41,090,0/153,226,0 
Total collateral. ...........-- 2,853,958,0.179,027,0 576,682,0 Sar nar as ance e wee aire es cee ae 89,971,0: 67,005,0:101,289,0 66,090,0 277,989,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 3172, immediately pre- 


ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. S. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. obligations and those secured by commercial] 
paper, only 4 lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101) was for a time given, but begin- 
ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS NOV. 4 1931 (In millions of dollars). 



























































Federal Reserve Dtstrict— Total. Boston. |New York; Phtla. |Clevelana.| Rt a Atlanta. | Chicago. | St. Louts.| Minneap.| Kan.Ctty.| Dallas. | San Fran. 

$ 2 $ b 3 i $ $ ¥ $ $ $ $ $ 
Loans and investments—total_.... 21,147 1,401 8,454 1,262 2,072 627 559 2,913 612 358 599 435 1,855 
Loans—total_.............. wiieeil 13,510 916 5,285 769 1,317 387 375 2,071 396 229 337 298 1,130 
On securities............. hisliead 5,867 337 2,613 396 595 144 114 989 155 58 90 82 294 
Allother....... nitdnsnonasnieel 7,643 579 2,672 373 722 243 261 1,082 241 171 247 216 836 
Investments—totai.............. 7,637 485 3,169 493 755 240 184 842 216 129, 262 137 725 
U.8. Government securities... .. 4,108 231 1,876 197 404 118 92 475 85 55, 128 75 372 
Other securities_............... 3,529 254 1,293 296 351 122 92 367 131 74 134 62 353 
Reserve with F.R. Bank.......... 1,605 93 783 74 114 38 34 230) . 44 25 48 31 91 
CR adic iicineemenimial 264 16 76 20 37 16 8 38) 7 5 13 10 18 
Net demand deposits............. 12,343 817 5,922 695 892 320 259 1,603 329 205) 390) 256 655 
6:297| 478 1,397 319 918 239 215 1,097 222 144 191 133 944 
129 5 44 14 21 3 10 5 + 1 3 10 +) 
1,043 86 116 73 79 51 56 193 43 53 105 61 127 
,654 137 1,050 168 188 88 77 377 89 75 149 78 178 
428 6 57 55 80 18 31 49 11 1 22 12 86 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the I"ederal Reserve Bank of New York at the close of business Nov. 11 1931, in 
comparison with the previous week and the corresponding date last year: 



































Nov. 11 1931. Nov. 4 1931. Nov. 12 1930. Noo. 11 1931. Nov. 4 1931. Nov. 12 1936. 

Resources— $ Bs 3 Resources (Concluded)— $ 3 $ 
Gold with Federal Reserve Agent_______ 327,336,000 327,336,000 355,636,000; Due from foreign banks (see note)_______ 3,165,000 3,753,000 234,000 
Gold redem p. fund with U. 8. —- 17,131,000 17,134,000 14,338,000 Federal Reserve notes of other banks_--.- 7,004,000 6,368,000 4,857,000 

Uncollected items.................... 165,491,000 128. eng 000 178,190,000 

Gold held exclusively agst. F.R. notes. 344,467,000 344,470,000 369,974,000/ Bank premises__..............------- 15,240,000 240,000 15,664,000 

settlement fund with F.R.Board.. 129,674,000 93,163,000 143,156,000| All other resources__..........------.- 15,989,000 18:588:000 5,607,000 
Gold and gold ctfs. held by bank_._._._- 500,896,000 530,047,000 551,062,000 
ee a ae 1,778,635,000 1,739.038,000 1,616,422,000 

Total gold reserves____.........._.. 975,037,000 967,680,000 1,064,192,000 —— SS OE 

Reserves other than gold__............ 38,019,000 34,902,000 39,805,000 
Ltabtitttes— 

IT obese cccinncaccesecn 1,013,056,000 1,002,582,000 1,103,997,000 | Fed. Reserve notes in actual circulation.. 485,863,000 497,570,000 233,069,000 
WERENO) C00R.. nnn cccncccenccecace 21,553,000 16,869,000 19,039,000; Deposits—Member bank reserve acc’t.. 903,179,000 910.541.000 1,074,386,000 
Bills discounted— ABE sate Die lia. Mlle 15,724,000 4,964,000 5,638,006 

Secured by U.S. Govt. obligations._.... 65,814,000 71,250,000 14,520,000! Foreign bank (see note)_........-.--. 32,432,000 30,855,000 1,840,000 

Other bills discounted. .............. 50,387,000 52,821,000 18,248,000} Other deposits..................._- 35,481,000 16,485,000 8,763,000 

Total bills discounted.__............ 116,201,000 124,071,000 32,768,000! ‘Total deposits___..............-.-- 986,816,000 962,845.000 1,090,627,000 
Bills bought in open Market_..._....._- 163,767,000 177,005,000 64,476,000; Deferred availability itema_........... 154,455,000 127,189.000 140,684,000 
U.8. Government securities— | Capital ME G0 cadekGhendewaccsuneeue 64,188,000 64,201,000 66,230,000 

Dbtantecurenongemnocecnesoes 108,101,000 108,101,000 A ee aneenes 80,575,000 80,575,000 80,001,000 

SHEP 6,639,000 6,639,000 77,513. 000 | All other liabilities_.........-.-.---._- 6,738,000 6,658,000 5,811,000 

Certificates and bills_......... 2 2. 127,249,000 127,249,000 107,639,000 

| ‘Total iabilities............--------- 1,778,635,000 1.739,038,000 1,616,422,000 

Total U. 8. Government securities.... 241,989,000 241,989,000 187,340,000' —————— 
Other securities (see note)... 2.2.2. s anaaametaee 14,840,000 ---------- |Ratio of total reserves to deposit and 
Foreign loans on gold __..-.-.-.. 2.2... RO Be ere cinepeee 4,250,090 Fed'l Reserve note liabiliies combined. 68.8% 68.7% 83.4% 

; Contingent liability on bills purchased 
Total bills and securities (see note)_... 537,137,000 557,905,000 288,834,000 ‘or foreign correspondents_...._...-. 42,209,000 38.818.000 137,122,000 





NOTE .— Beginning with the statement of Oct {7 1925, two new items were added in order to show separately the amount of Dalances heid abroad and amounts due to 
foreign correspondents. In addition, the caption “Ali other earnings assets,’ ’ previously made up of Federal Intermediate Credit Bank debentures was changed to ‘Other 
securities,” and the caption, “Tota! earning assets” to - ‘Total bills and securities.’ The latter term was adopted as a More accurate description of the total of the discount. 
acceptances and securities acquired uader the pr visivuns of Sections 13 and 14 of the Fedsral Reserve Act, which, it was stated, are the only items included therein 
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Wall Street Friday Night, Nov. 13 1931. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3204. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Nov. 13.| for 
Week Lowest. Highest. Lowest. | Highest. 
Railroads— Par Shares.| $ per share. | $ per share. \\$ per share.|3 per share. 
Central RR of N J..100 500 95 Nov 7104 Nov 9 82 Oct'230 Feb 
Colo & South ist pf.100 100 39% Nov 11, 39% Nov 11] 39% Nov) 60 Jan 
Cuba RR pref----- 100 10: 26 Novil12 7 Nov 12) 20 Oct! aa Feb 
Havana Elec Ry pfd 100, 210 i Nov 1l Nov 4% Nov 20° Feb 
Hudson & Manh pf.100 200 6 Nov 2, 60 60% Nov 11} 55 Oct 78% Feb 
Tll Cent pref__...-.- 100 300 rr Nov 9 49 Novilj 45 Novl1l4 Feb 
Leased lines - - - ~~ 100 10} 40 Novil|) 40 Novil) 35 Sept 78 Jan 
Int Rys of Cent Amer— 
preferred___....- 20 20 Novi10 20 Nov10) 15 Oct 55% Feb 
Manhat Elev a. 42 Nov 12) 4234 Nov 12) 37 Oct 61 Feb 
Market St Ry----- 1 1% Nov 9 1% Nov % Jan 3% Feb 
Minn St Paula 8S Mar 
Leased line..._.- 100, 3 16 Nov 7} 18 Nov 14 Sept) 45 Mar 
Morris & Essex-_---- 50. 10. 73 Novi10| 73 Nov 10) 68 Oct 85% Apr 
Nash Chatt & St L_100 190} 32 Nov 9 35 Nov 30 , 80 Feb 
Pacific Coast 2d pref100 50| 2% Novl10| 2% Novi 1% June 8 Jan 
Sou Ry M & O ctfs_100) 1 39 Novl10\ 39 Novi10) 32 Nov 76 Jan 
| 
Indus. & Miscell.—| 
Affiliated Products - --* 4, 18% Nov 13} 20 Nov 18 Oct 20 Nov 
Amal! Leather pref_.100 ‘100 714 Nov10| 73%; Nov10) 6 Oct 20 Jan 
Amer Chain pref--.100 45% Nov % Nov 44 Oct 88 Jan 
Amer Ice pref_....- 100 : 50 Nov 9 54% Nov 13) 48% Oct 773% Jan 
American News------ 130, 33% Nov 534 Nov 33% Nov 57% Feb 
Amer Radiator & Siaad | | 
Sanitary pref... .100 §80,118% ad 9120 Novi2/112 Sept 150 Apr 
Arch Daniels 3 Mid pf 100, 50, 50, 98 7, 981% Nov 13) 85 Sept 102 Jan 
Austin Nichols prior A *) 100 18 Nov 7,18 Nov 16% July 
Barker Bros pref_..100 38 Novi10) 38 Novi10) 25 Oct! 62 Apr 
Blumenthal Co pref_100 20 56 Nov.13) 56 Nov 13) 56 Nov 82:4 May 
Budd (E G) pref- -.-100 2 24 Novi2) 24 Novij2) 21 ct 50 June 
Burns Bros pref_-_--100 00,40 Nov 7 Nov 7) 22 Mar 85 Jan 
Comm Cred pfd (7) _.25 wr 22% Novi10; 23 Nov 16 Oct) 25% Sept 
Comm Investm’t Trust | | 
Warrant stamped__ 500 1 Nov 9 1 Nov 9 % Nov 8 Feb 
Consol Cigar pfd (7) 100, 20,65 Nov 1069 Nov 7, 56 Oct; 80 Apr 
Cushman Sons pf(8%) *| 10| 78 Novil 78 Novil) 70 Oct\107 Mar 
Dresser Mfg class A_..*| | 26% Nov 12; 27% Nov 10; 21 Oct) 2744 Nov 
Cee @.. oowc Sa duee 16 Novi13) 17% Nov 10, 12% Oct 18 Oct 
Duplan Silk pref___100 50 95 Nov 9 95 Nov 9) 95 Oct 105 Apr 
Elec Pr & Lt rights____| 79, 150, 5% Novl13) 1% Nov 9) %& Nov’ 1% Nov 
Emporium Capwell___*| “29 8 6 Nov 9 6 Nov 9 334 Oct 10 Jan 
Fed Min & Smelit’g_ 100 Nov 7|' 45 Nov 9| 20 Sept 80 Feb 
Franklin-Simon pf_ -100 20) 72% Nov 12) 722% Nov12 67 Mar, 75 Jan 
Fuller Co prior pref_-- 30, 44 Nov 9 45 Nov 9) 40 Sept 85 Apr 
2d preferred______- . 50 37 Novi10 39 Novi10; 37 Nov 65 Feb 
General Cigar pref__100 220 100 Nov 7/104% Nov 10/100 Novill7_ Sept 
Gen Gas & El pf A (8) _* 70; 45 Novi12 50 Nov 7 30 Oct 92 Mar 
Gen Steel Castings pf_*, 50 Nov 7| 21 Nov12) 15 Oct) 65 Apr 
Grand Stores pref__100 200 50 Nov 9 50 Nov 9) 50 Nov 85% Mar 
Int Comb Eng pref ctfs 200, 8% Nov 7| 8% Nov 7 5% Oct 30% Feb 
Inter Dept St pref_.100 30) 6 Nov 12) 64% Nov 7j 55 Oct! 68 Sept 
Kresge Dept Stores___* 10 Nov i112} 5 Nov 12) 4% Sept 6% Aug 
Kresge (S S) Co pf_100 20108 Nov 9108 Nov 9 meen Oct115 Aug 
Laclede Gas pref_..100 20' 95 Nov 9| 95 Nov 9, Novi01% May 
Loose-W1I Bisc Ist pf100 40122 Nov 9123% Nov 9 ig Jan 126% Jan 
Mallinson & Co pref 100 30,14 Nov 7 14% Nov 10) 10% pt 20 July 
Mengel Co pref --_.100 60 50 Nov 7} 50 Nov 43% Nov 70 Feb 
Newport Industries_.._1) 3,200|' 344 Nov 7, 4 Nov 2% Oct 4% Oct 
N Y Shipbuilding____*, 1,300' 414 Nov13) 5% Nov1l 2% Oct 7% Aug 
Norwalk Tire & Baten 1 
Preferred _....-- 630,17 Nov13 18 Nov 9 Jan 18 Nov 
Omnibus Corp pref- 100 200 61 Nov 10) 61% Nov10) 60 Sept 85 Mar 
SRL eee 10| 46% Nov 13) 46% Nov 13) 42 Sept 55 Feb 
aA ah eine atiek ae 20107 Nov 13)107% Nov 13/106 Feb 113% Sept 
Panhandle Produc &Re- 
fining pref...-.. 1 20 9% Novi 9% Novl 9% Oct, 20% Aug 
Peoples GasLt&Coke rts 700, 3% Novl 4% Nov 3% Octi 4% Nov 
Phoenix Hosiery pf_100 10, 41 Novi10) 41 Nov 10) 41 Oct} 70% Jan 
Pierce-Arrow Co pf-100 200, 50 Nov 524% Nov 13] 39% Sept; 723% Feb 
Pirelli Co of Italy ----- 1,000| 29 Nov 9 29% Nov 10) 26% Sept; 39% Mar 
Pitts Terminal Coal_100 300, 1% Novil) 1% Novi % Oct| 56 Mar 
Rand Mines.........- 50 25 Novill) 25 Novilji 6 Oct; 34% Apr 
Revere Copper & Brass | | 
Preferr = EES ee 100 100 39 Novil) 42 Novil1j 39 Nov 83% Jan 
Scott Paper.........- 20) 45 Nov 9 45 Nov 9) 38% Oct) 51 Aug 
Shell Transp & Trad_ 22 1 13% Nov10 14 Novi 9% Oct) 34 Jan 
Sloss-Sheff Steel & Iron | } 
FS ape cle 100 110: 19 Nov * Nov 12 Oct} 39 Feb 
psey oy Dairies cl A.* 100} 10 Nov Nov 7 Oct; 16% Mar 
OST i See 10 2% Nov 12) rP Nov 12} 1% Oct 4 Feb 
The Fair pref__--_- 100 40| 88 Novi13} 88 Nov 13) 87 Oct\10614 Feb 
Underw’ + penta 19 | 
preferred._..._-- _ 110 Novi3110 Nov 13/105 Oct\1234% Aug 
United jo engage ors Nov 1 7% Nov Sept; 2744 Mar 
United Business Pub--*, Novil| 5 Novilj 5 Feb) 11 Jan 
United Dyewood pf_100 io 37 Nov 13; 37 Novi13) 37 Nov 48 July 
Univ Leaf Tob pref_100, 40 94 Nov 9 95 Nov 93 Oct/il0 Mar 
Union Pipe & Rad pf100, 30, 2144 Nov 12} 21% Novi12/ 9% June, 60 Jan 
Van Raalte Ist pref_100 200| 39 Nov 45% Nov 10} 22 Oct; 60 Jan 
Vulcan Detinning pf 100 10 81 Nov 81 Nov 7) 77% Oct 97 Aug 
Walgreen Co pref_.100 100 85 Novil) 85 Novil1i 80% Oct} 98% June 
Webster Eisenlobr pf100 60, 20 Nov 10 20 Novi0) 20 Sept; 60 Jan 
Wheeling Steel pref_ 100 600| 40 Nov 7| 40% Nov 12) 36 Octi 70 July 





* No par value. 








Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4.75% @ 

3.7814 for checks and 3.7534 @3.78M for cables. Commercial on ba 4@ 
Alt 3 44 Oty ss , 3.40%; ninety days, 3.78%; and documents for 
pages. 2 3.7 * Cotton for payment, 3.75%, and grain, 3. Abe F 

( eas ° actual rates for Paris bankers’ francs Mee Z; BY 3-16 

@3 .927 for short. Amsterdam bakners’ guilders were 40.1 

Exchange for Paris on London, 96.06; week’s range, 97. 18 ging high 
and 96.06 francs low. 

The week’s range for exchange rates follows: 


Sterling, Actual— Checks Cables. 
High for the week. .......-.- ccc necceenceee 3.83 3.83% 
Low for the week _ -------------------------- 3.75% 3.75% 

Paris Bankers’ Francs— 

High for the week. -.-.....------~----------- 3.93 3.93% 
eee Oe OO WOE. «on woos ccacececcoccecacece 3.93 3-26 3.92% 

Germany Bankers’ Marks— 

High for the week-.--.-.--.--.---------------- 23.75 23.75 
Low for the week. ----.--------------------- 23.40 23.42 

Amsterdam Bankers’ Guilders— 

High for the week..-..-..------------------- 40.40 40.40 
Low for the week-.-------------------------- 40.14 40.15 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


























Int. int. 

Maturtty. | iate.| asa. | astea.|| atarurty. | Rave. | ia. | Aske, 
Deo. 15 1931...| 134 %| 100 | 10080 ||Mar. 15 1932 | 2% | 100 | 100% 
Bept. 15 1932_--| 134%| 99%ss] 99% |Deo. 15 1931-32] 336%1 100m] 1007s, 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given in 
a footnote at the end of the tabulation. 
































Datly Record of U. 8. Bond Prices.|Nov. 7.\Nov. 9.|Nov. 10' Noo. 11!Nov. 12'Noo. 13 
First Liberty Loan High) 100%! 1001%¢| 100 | 100 | 10042; 1005 
3% % bonds of 1932-47..} Low_| 10012) 992833! 992833} 99282 100%s2 | 100 
(First 348) -.-----.. lose; 10033! 992832! 992%! 100 100232 | 100 
Total sales tn $1,000 untts__- 99 184 507 76 103 225 
Converted 4% bonds of{High p> se watery ~---| 1001633 ----| 1001633 
1932-47 (First 4s)_...{ Low. ae Bragihrs ~----}| 1001633! = ____| 100463 
2 Close; ---- ancl ----| 1001632 ~---}| 1001633 
Total sales in $1,000 untis__- ioe i shania atte 1 ae 8 
Converted 44% bonds{High]| 1012%39} 1012%33) 1011333! 101%: | 101%} 1011%: 
of 1932-47 (First 4348){ Low_| 1012%} 101533 | 101633 | 101%32 | 101632 | 101*s2 
Close} 1012233} 101532 | 101%! 101%32 ; 101%32 | 1011833 
Total sales {n $1,000 untts__- 111 119 19 22 457 
Second converted 44%%(High| ----| --.- en, ae a ciuek Sle 
bonds of 1932-47 (First{ Low- sn a easbel eae! se tts aie pass 
Second 4%s)_......- pase” haath eid ne ed inte 
Total sales tn $1,000 untts___ nn sili cal es si . esa 
Fourth Liberty Loan High] 101%133} 102 1012039) 1011439] 1011533] 1011833 
4% % bonds of 1933-38. _{ Low} 1012723} 10112%33} 1014239} 1011039} 1011233] 1011539 
(Fourth 4%s)_......-. Close} 101%} 1011833} 1014433! 1011332) 1011539] 1011533 
han sales in $1,000 untts___ 198 1375 903 67 391 327 
Trea High} 1072832) 1072833; 107 107 107 633 | 1071233 
4%. {047-52 atid aocendaacnen: ton. 1072732} 1062432} 1061732} 1062% 2) 107429 | 1071232 
Close} 1072732} 106%%33} 1062%33| 107 107 433 | 1072233 
Total sales tn $1,000 untts_-_- 39 147 79 10 5 
High] 1035232} 1031732} 102533} 1022833] 1023059] 1032s9 
4s, 1944-1954_........- Low.| 103832 | 1021639} 1021432! 1021932} 1022833] 1022%3 
Close} 103832 | 1021632} 1021439! 1022832] 1022%39} 103132 
Total sales tn $1,000 units. _- 34 72 65 50 5 57 
High} 1011632} 1011439! 101 101 101233 | 101732 
3%{s, 1946-1956_-_.._... Low _| 1011%39/ 101 1002433} 101 1002133} 101233 
Close} 1011632} 101 1002439; 101 101233 | 101233 
Total sales tn $1,000 untts__- 99 30 48 11 130 105 
High} 99 99 982733} 982432} 99 991% 
3%ae, 1943-1947_-_._..- Low.| 987%s3} 98 981639} 982422} 982732} 99%: 
Close} 98°32} 982%} 982222} 982432} 985%} 99% 
Total salez tn $1,000 untts___ 18 18 145 24 51 309 
High} 942422] 942533} 94422 932639} 932%o) 944s 
36, 1951-1955. -..-.._.- Low.| 942%} 931639) 931632! 931832} 93192! 9329 
Close} 942%} 934232} 931832] 932632} 932839] 932839 
Total sales tn $1,000 untts___ 27 157 76 21 736 279 
High; 99 99 982633} 982822} 99 99 S33 
3348, 1940-1943........ Low.}| 981% 3! 981132} 981632] 982%2! 9828s2} 90% 
Close} 982532} 98632} 982432! 982532] 99 99 S32 
Total sales in $1,000 untts___ 95 131 69 49 11 
High} 98%33) 99 98263e' 982433} 99 991253 
as, 1941-43.......... -| 987%! 981639) 9822s2' 982432) 952833} 994e3 
Close} 982432} 982%} 982222 982432) 99 991233 
Total sales in $1,000 untis___ 53 243 166 25 177 
High} 957132) 952%) 95 942633) Q5 422 95% 
3s, 1946-1949.......- Low.| 947832] 941833] 941232) 942439! 942432) 95439 
Close; 951%2} 941532} 942833) 9424:2) 95 95 
Total sales in $1,000 untts___ 21 148 66 37 59 6 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
Sp SOE RRR gee A ee ER A aA a ee 100 to 100 
SN aS ites acs ata a wig: deiedines odatenbsel ieaatea eed akan whale oie 101833 to 1012433 
CE a en an rensadhwaditndeesaceenck nanos 106 = to 106 








The Curb Exchange.— The review of the Curb Exchange is 
given this week on page 3205. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3235. 








CURRENT NOTICES. 


—Over 25,100 applications for life insurance amounting to more than 
$72,350,000 were received in October by the New York Life Insurance 
Co., an increase of over 1,500 applications and $1,000,000 in volume com- 
pared with the some R eriod last year, President Thomas A. Buckner 
announced this w he applications ‘received were from United States 
and Canada os a for amounts ranging from $1,000 to $250,000, the 
average amount applied for during this period being over $2,850. 


—Gordon Lefebvre, for years one of the best-known production men 
in the automobile industry, heads a newly organized firm of consulting 
engineers with offices in Detroit. Harrison J. Stringham, formerly Vice- 
President of William L. Davis & Co., investment bankers, is associated 
with Mr. Lefebvre. ‘The organization ‘will act as consultants on all phases 
of manufacturing, costs, machine design, construction and finance. 


—Bowes Brothers & Co., Los An ies and San Francisco bond house, 
have o ed a branch office in San o. The new quarters are located 
in the San Diego Trust and Savings Be Iding and are ander the direction 
of Wilber 1 P. Larrabee, formerly San Tego manager fs for . Straus & Co. 
Associated with Mr. Larrabee will be ae” who was also 
formerly affiliated with 8. W. Straus & Co. in San Diego. 


—The current position of the United States Treasury, the gross out- 
standing government debt, prospective revenues*and expenditures, and 
their possible effect on future Federal taxes are analyzed in a special study 
of government finances published by Eastman, Dillon & Co., member of the 
New York Stock Exchange. 


—Martin G. Grunwald, formerly with J. & W. Seligman & Co., is now 
associated with White, Warren & Co., 149 Broadway, as Vice-President, 
and 8. 8. Scilletti, formerly with Barr Bros. & Co., is with the same firm 
in charge of tax exempt securities. 


—Dyer, Hudson & Co. have issued a compilation showing the percentage 
change in market prices of preferred stoc long and short-term bonds 
from current levels required to result in yield ‘changes. 

—aA. F. Stark, formerly with the National City Co. and Chase Harris 
Forbes in St. Louis, is now associated with Edward D. Jones & Co., Boat- 
men’s Bank building, St. Louis, Mo. 

—Jenks, Gwynne & Co. have prepared a comparison of commodity 
prices showing the range over five-year periods from 1909 to Nov. 1 1931. 


—Cherry, Van Leer & Co., Chicago, announce that P. A. Reinertsen 
has become associated with them as Vice-President in charge of sales. 


—Laurence W. Souville (formerly with Kountze Bros.), is now asso- 
ciated with the sales organization of Stone & Webster and Blodget, Inc. 


—A review of the New York City bank stock market is contained in a 
special circular published by Hoit, Rose & Troster, 74 Trinity Place, N. Y. 


—James B. Porteous, formerly with George H. Burr & Co. and West & 
Co. is now in the sales organizat on of Edgar Kenny & Co., Inc. 


—William L. Fitzgerald, formerly with Bonbright & Co., 
nected with Vilas & Hickey, 49 Wall Street, New York. 





is now con- 





—Ralph B. Leonard & Co, have removed their offices to 25 Broad St, 
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PZR SHARE PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan 1. Range for Prevtous 
Raturéay | Monday | Tuesday | Wednesday, T F je | “EXCHANGE. |-Celecee t0peen i=. a0. 

‘urday y 8 nesday hursday riday t + . 

Noo. 7. | Nov. 9. | Nov. 10. | Noo. 11. | Nov. 12. | Nov. 13. | Week. Lowest. Highest. |_Htohess. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par| $ per share | $ per share |i$ per sharei$ per share 
1. = ae 12012 Ams te ee 12114] 1161g 119%} 110% 11612| 35,400; Atch Topeka & Santa sean po Oct 5 —_ pete 168 — Mar 

2 2 92% 9 93 927% 93 921g 92%} 1,100} Preferred-.----------- Sept 4 

57, 57 | 56. 5912) 58 614) 59 62 | 61° 61 | 60 61 "900| Atlantic Coast Line RR_-1 62 cot 120 Jan23 17512 Mar 

35 36'2] 35 3912] 36!2 38%) 365 387%) 35% 3814! 33% 35% | 82,350) Baltimore & Ohio_.------ 1 28 Oct 5| 87% Feb 24 122% Mar 
*50% 52 | 51 51 | 5% 51%) 51% 51%) 50 50% 50 50%| 1,500) Preferred_------------ 4812 Oct 6| 8012 Feb 27 J 

31 31%) 32 3412] 34 35 | *32%4 35 | *32% 35 | *32 35 2/000] Bangor & Aroostook_..---- 26 Oct 6| 66% Feb 26 8413 Mar 

- *87 88 88 88 | *87 8812) 88% 88121 *87 88 87 87 To i  " " SaaeREeEE i 86 Nov 5) 11312Mar 116%, June 
O 20 24 | *20 2 |*20 24/18 ##%24/*18 #%24/)%*18 #%%24 |------ Boston & Maine__--..---- 1 1712 Oct 1 Feb 112 Feb 
Z 10'!2 10%} *10 10%] *10 1214) *10'4 1053} 1053 1053! 10!2 1012 800} Brooklyn & Queens Tr- a par| 61g Oct 16} 13%June 20 157g May 
5 *5512 61l4| *55!2 5914) *5512 61'4) *5512 6114) *55!2 6114) *5512 6114] ------ SS aaa opar| 50 Oct 64% June 27 6612 May 
Hr 43%| 4212 41%, 4212} 40% 4114) 401g 41 391g 40%2| 11,400 piive thank fuss 000 We oor Bl's Oct 5) 69%3Mar 2 7833 Mar 
oO *76 «678% 76 77 | *72 76 75 75 |*73 76 —. o- 400| Preferred v t c..---- No par| 6712 Oct 5) 94% Febli 08%, Sept 
uw «(82 Ble Aig) 4g 44! 31g  3%| 6,300! Brunswick Ter&Ry Sec No par| 253 Oct 5 912 Feb 10 3353 ADr 
fe 16% 16%] 16% 17%) 17's 17%| 16% 175| 17! 17% 1612 1714 27,400| Canadian Pacific. .....-.--- 25] 11 Oct 6) 45% Feb24 524 May 
a “8! *81 85 | *81 79 80 |°77 85 | *77 50| Caro Ciiceh & Ohio stpd..100; 79 Novil) 102 Apr 30) Oct 

Bllg 327%] 3212 3414] 3214 33%) 33% 3434! 3212 3414] 315s 33 /132,400| Chesapeake & Obio------- 25} 2312 Oct 6| 4612 Feb10 51%, Sept 

Wl 4l2 51g 47 4% #419 41g 412! 1,900; Chicago Great Western...100; 312 Oct 5& 773 Feb 10 17% Mar 
(3 1612 18's] 18 187%] 1712 1812] 1712 18%] 171g 1712! 16% 1714) 8,000)  Preferred-.--.---..... 100} 12 Oct 5) 27'sJuly 7 52%, May 
< 31g Big 314 314 3% 312 31g 31g} 4,600; Chicago Milw St Paul & Pac-- Oct 5 87, Jan 23 2633 Feb 
a 612} 5% 653) 5% 6 53 «6 514 57g) 12,500] _Preferred_.....---------- 353 Oct 5| 1545 Feb 10 461, Feb 
15 15t2} 15% 1712} 16 16%| 16% 17%4| 1614 1653! 15 1612! 11,800 Chicago & North Western_100) 13!2 Oct 8 4512 Feb 24 897%, Feb 
be *38 40!lg] * 3812 3812} *38 42 | *38 40 38 38 200i Preferred........-..-- 100} 35 Nov 2} 116 Maris 140% June 
wn 248 25% 2612] 25 26%! 25'g 2612) 24 25 2012 23%! 7,700) Cnicago Rock Is! & Pacifie_100} 20 Sept10) 6512 Jan27 12513 Fev 
45 4612 46%) 4 43 4314 4314] 4214 4214 1 411g! 1,200) 7% preferred_...-..--- 100} 40 Nov 4) 101 Mar24 11033 May 
Ee 35% 437 3612 38 * *36!2 39 | *37!g 38 3614 38 34 35 | 1,700 6% preferred........-- 100} 30 Oct30; 90 Jan28s 1041g Mua 
w *16 241416 2 / +16 20 20 24 | #20 29% *16 20% 200! Colorado & Southern. ---- 100 Novil} 48 Jan 9 95 Feb 
| *24. 24% 25 25% 24 24 | #23 25 Consol RR of Cuba pref_...100} 20 Sept22; 421g Feb 24 62 apr 
100% 10212 101 10412 100 10412 10012 103!2 Delaware & Hudson_----- 100! 93 Oct 5) 157% Feb 25 181 Feb 
W 3612 3912) 37 37 7 8712 400; Deiaware Luck & Western._60! 29!2Sept21| 102 Jan 8 153 Feb 
= 10 13 3. 2 13 13 | *10 145 Denv & Rio Gr West pret- ioe 9 Oct 7| 45% Feb 10; 80 Mar 
= 13 «#214 1314 145g! 13lg 1412) 14 14% EBS he eas 10%, Sept 21] 39% Feb 24 63% Feb 
F 1812 182° 1812 20 | *18l2 21 1914 20 First preferred - - “CITI 13'2 Oct 5) 45lg Feb 27 6733 Feb 
z 1212 1 #1112 137s! 1314 1314) 13% 1312 '  Seeond preferred aa epee 12 Oct 9) 40l2 Jan 5 62ig Feb 
= 2714 2814! 27% 2912) 27% 28% 2912 Great pda eh aan 20 Oct 6) 69% Feb24 102 Mar 
*10 «15 15 15 |*10 14] *10° 14 00' Gulf Mobile & Nortbern---1 814 Oct 5] 27% Febi7 4619 Feb 
QO 15 15 | *16 22 | *1544 22 | #16 #8622 | Preferred. ...---------100] 1453 Oct 5) 75 Jan 9 981, Mar 
ul 33% 34 3414 35 35 35 3312 3Alg Hudson & Manhattan...-100] 27 Septi9| 4412 Feb 17 532g Mar 
Q 21% 22 2lig 23 21%, 227%) 2214 23!4 Illinois Central__-.-.------ 100 28) 89 Feb24 136% Apr 
+17 20 | *17 0 | *17 20 | *17!2 RR Sec stock certificates_.-_| 16 Oct29} 61 Jan23 77 May 
O 124 12%) 11% 11%) 11 1l!g] *1012 11 Interboro Rapid Tran vt c_ 100; 7i4 Oct 6| 34 Mar 3912 Mar 
Oo 1 1 15 155g] 147% 147%) 147% 15% Kansas City aen....3e8 8148ept21| 45 Feb26 8533 Mar 
Wl #35 3914) *30 39 | *35 387%) *35 Preferred. ..---------- 33% Oct 64 Feb 9 70 Apr 
c 19 191g} 2014 21'!g} 19!2 21%4}) 20% 2173' Lehigh Valley _..._.-.----- 80 17i2 Oct 5| 61 Jan 9 847, Mar 
ke 3312 3714) 35 Loutsville & Nashville__..100] 30% Oct 28} 111 Feb 1381g Apr 
re) 17!2 1712} 17 17! 16% 16%) 1653 1653 Maphat Elev modified guarl 94 Oct 6| 39 Feb2s 421g Sept 
z *Bl4 15 *8l4 15 *8l4 15 *8l4 15 Market St Ry prior pref..100 7ig Oct 22 Febis Dec] 2512 Feb 
#14 3g #14 38 #1g \4 \4 Ig Minneapolis & St Louis---1 14 Apr l % Jan 1: lg Oct] 21g Ape 
nw *2i2 4 *212 4 *21g 4 *2lg 4 Minn St Paul & 8 8 Marie_1 2 Oct 1llg Feb 19 844 Decj 35 Feb 
S 8% 94 8% 9%! 9 1 gt Mo-Kan-Texas RR...-No par| 54 Oct 5| 26% Jan20|| 14% Dec| 66% Apr 
Oo 24 28%! 2612 28 | *26 2712 Preferred 1 85 Jani6]| 60 Dee| 108% Mar 
O 14% 16 1453, 1 ‘ 14% 16'g 15% 16lg Missouri Pacific 42% Feb 16 204g Dec Mer 
F364 37 | 36 30% ©36l2 37%; 3612 37 107. Feb1lj) 70 Dec 14512 Mar 
~, 1g Ig 1g 12° #1 1 Nat peat Destee 96 geet. 1 Jan \% Dec} 112 J 
uw 51 53%) 514 5214 52% New 13214 Feb 24]| 1051, Dee] 192% Feb 
o 4 14 14 15 1412 15 14 14% NY bale & St Louis Co.-1 88 Febil Dec} 144 Feb 
1 18 1812 19 17 Preferred 04 Mar Dec] 110% 
M 127 135 | 134% 134%, *1271!2 135 | 135 35 N Y & Harlem 227 Feb24|| 152 Dec] 324 F 
ul 4012 4214) 4112 4512] 4212 4414] 4212 443%) N Y N H & Hartford_-_--1 947%, Feb 24 Dec] 128's Mar 
ud 85 8614) *85 87l2, 85!2 86 11953 Feb 24/} 10612 Dec] 135'2 Mar 
91g = 912 10 9%, 97%) Qig 10 N Y Ontario & Western--1 137gJune 26 3% Dec] 17% Mar 
330g * %) 3g 7g) 88 7 N Y Raliways pref....No par 2 Feb2 1 Oct) 4g Jap 
fad 3 3 *25g «4 25g «5g 424244 B 84 Jan 4\g Dec] 331g 
Z *151'4 15912} 153 155 | 154 15614) 156 156 Norfclk & Western 217 Feb26j/ 1811g Dec} 2 
 *78 85 | *78 85 | *78 85 | *78 85 Febj 9213 Act 
SG 24%| 235, 26 24 25%) 25 257% Northern Pacific 60%, Jan 27 Dec] 97 Feb 
*15g 2%) 4=*15g 21 *15g 2i4) + *15g = 21 Coast 7 Mar23 31g Dec] 19% Apr 
Z Bitz B2tz) Bllg 34%) 324 34 | 32% 34! Peansy!vania 64 Febi Dec Mar 
x. 7 *5 Glo} *5 64) 5 5 & Eastern -. ig Jan 412 Dec| 2413 Mar 
3 *16 1812} 17 181g] *15 17 | *15'2 17 Pere Marquette... 85 Feb10j| 76%g Dec] 16413 Apr 
a 1 21 22 251 Ig 25le] *24 25 92%, Feb 25 Dec] 101 May 
#1644 18 18 21 | *1714 2012] *17%4 = 29!2] Preferred 80 Jan 8] 91lg Oct] 99 Apr 
W #18 24 | *18 24 | *18 24 | *19 25 Pittsburgh & West Virginia 100 86 Jan 9]| 481g Dec] 121% Feb 
Wi 955s 58t2! 58t2 58tz| 56l2 562] +55 58 971g Feb11|| 73 Dec| 14113 Feb 
aq *34% 38 | °35 *347, *32 «40 46 Jan 5|| 44% Mar; 53 Feb 
7} *32 36 | *34 *32 *32 46 47 Janil6j| 46 Dec} 57 Feb 
10 97% 107%) 10 ILltg) 10% 11% St Louts-San Francisco...1 62% Jan27|| 39% Dec] 118% Mar 
@ 135g 137) 14 1514} 1412 15 15 15% 76 Jan27\|| 621g Dec] 101 Apr 
O 9 1413! 13 1312) 12 1312] *11 1312 St Louls Southwestern... ..1 331g Jan 171g Dec| 76% May 
& *17 28 | *17 *17 28 | *17 60 Feb24 35 Decl 04% J 
3g 3g 33 ag * 1 Seaboard Air Line 13, Jan 12 lg Dec] 121g Feb 
bg 3% 1g 53 *12 5g *1g 53 2'g Jan12 lg Dec| 28 Feb 
50'g 52 | 51% 52% 5212 54 Southern Pacific Co 10912 Feb 11 Dec| 127 Feb 
1612 1712] 17 181 17144 18!g] 17 1833 Southern Railway 657, Feb10j| 461g Dec] 136% Jap 
2419) 25 2714) 272 2814 29 83 Febl 7 Dec} 101 Mar 

*36 100 32 32 | *32!2 *33 100 Texas & — 100 Janié4 85 Dec] 145 Apr 

*8 9 814 Biz 812 Blg 8 814 Third Aven 1614 July 1 Dec] 1512 Mar 

*3% «=4l2) *3% 6 4 4%, 44 Twin City y Rapid ‘east -100 17%, Feb 17 7ig Oct] 3ltg Jap 
*261g 33 | *26!1g 33 | *26!g 33 | *26!g 33 62 Feb 44% Dec! 79 Feb 
107 10914] 108 115 | 110% 113 | 1lllg 114 Union Pacific 2051g Feb 24|/ 16612 Dec| 242% Mar 
*715g 74 70\g 7ll2} 70 7Ol2} 71 71 87 Mayisi| 82% Jan 

71g 77h S88 8% 7%, 8 7™ 8 Wabash 26 Jan 9|| 11% Dec} 67% Apr 
oS: 13 14 | *13!2 15 121g 122 Preferred 00 51 Jan 91} 39 Dec] 89% Apr 
Sig 9ig} 8% 10 94 9% 9 10's Western Maryland 1953 Feb24/| 10 Deal 36 Mar 
*7 11%] 10!2 1012} *7!¥g 113g) *7 1138 Second pref 20 Feb24j]} li Dee] 38 Mar 
*4 4\4) 41g 41g! #4 Sig} #4 453 Western Pacific 147%, Feb 9 712 Dec] 301g Mer 
914 914) 10g 10!2} *9% 10 10 10 Preferred 3153 Feb24|| 23 Dec] 53!2 Mar 
Industrial & Miscellaneous} 
414 45g) 4% Sly) 4 5 33, 444) 35g 4 353 353] 7,000) Abitibi Power & Paper.No par 14% Feb 26 8 Decl 42g Apr 

13 13 14%, 15 14 14/413 1541413 15 | 413 15 ps ge ES OR PT 100 5 Oct 52 Feb26|| 36 Novj| 86! Apr 

29 | *27 297g' *25 2912) *1953 297s) *20 2973] *20 297% 100; Abraham & Straus 39 Aug 13 21 Dec) 66 Apr 
~~ ae eee gee eS gee en Re Preferred ---- 1061gMay 4/| 102 Nov| 1101 Aug 
912i 912 10 9% 97%) 8% 914) 8lg 9 83g 87%! 22,200] Adams Express. 231g Feb24j; 14% Dec] 373, Mar 

*75 80 | *75 80 | *75 80 | *75 801]1*75 80 |*75 80 | ---.--- Preferred - - - - 92 Apr 61] 80's Dec) 94 Sept 

2912 30 | *28 30 | *28 30's 30 30 | *29 297%) *28 297% 400} Adams Millis. _...---- 3312 Aug 29|) 21 Oct) 32 Mar 
*131g 14 | *13!2 14 | 13! 1312) 13 14 | #13) 14 | *13 = 13l2 100| Addressograph Int CorpNo par} 10 Oct 2| 2312 Feb 2 4 Dec] 34% June 

44 44) *4l2 5 414 44) 41g 4l4! #345 4 | *3ig 4 1.900| Advance Rumely new _ No par| 2 Sept19} 114s Mari7||--------- I a 

67 68%} 67's G9'2, 6514 66%) 64% 67% 66% 69%) 64% 67%s| 20,700) Air Reduction Ine----No par) 52, Oct 5 100% Feb24|| 871: Dec] 156%3 June 

*244 3 *214 2% 8€=21g Qisi #2 «3 23%, 234! 253 25g! 500) Air-way Elec Appliance oe par 1% Sept 22; 10% Feb 24 6%, Dec} 36 Mar 

e 147g 153g) 1353 15 141g 1434) 1414 15 141g 1553! 1514 1612 104,600] Alaska ‘uneau Gold Min..10} 7 Jam 2/ 20'sJune 4 41June; 92 Jap 
*6 7 *6 *6 *6 7 | *%6 7 *6 F | aconcs A P W waper Co_----- Ne par| 6§& June 9 Augl7 6 Decl 1512 Feb 

3% «64 37 «6 4l4' 4 4lg 3% «044 353 3% 3lg 353’ 21,300) Allegnany Corp-------/ No par Bi4Sept 21} 12% Feb24 5% Dec] 35% Mar 

8ig  8l2) —8%ge Cy la «10 10 10 10 10 914 9%! 8,300} PrefA with $30warr_...100| 8 Sept 22] 591g Feb25/| 3614 Dec] 10712 Feb 

~ SS a ae 94 94) *9 10 | *8%4 10 | 350) PrefAwith $40warr....100) 8'sSept23) 59 Febli|) 3712 Dec) 99% Apr 

Ss 8. *S%3 9s 8 953] *7!g O53 *71g Q5g' *8lg 95g 100| Pref A without warr_._.100| 7 Oct29| 5512 Feb25)| 84% Oct] 9614 Feb 

a prewes 20 |*=--= 20 j*.... 20 \*---- 20 \*---- 20 | Fe Pes = Allegheny Steei Co....No par; 20's Oct 15) 46% Feb20)|} 40 Nov) 73 Apr 




















* Bid and asked prices: no sales 9) tum any. @ Ex-dividend and ex-rights. ¢ 60% stock dividend paid. 2 Ex-dividend. y» Ex-rights. 
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PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan.\ . Range for Previows 
for NEW YORK STOCK On basts of 100-share lots. Year 193u. 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Noo. 7. Noo. 9. Nov, 10. Noo, 11. Noo. 12. Noo. 13. Week. Lowest. Highest. Lowest. | Highest. 
s share | $ per share | $ per share | $ per share ; $ per share | $ per share | Shares | indus. & Miscell. (Con.) Par| $ per share | $ per share per share|$ per ehare 
941g 984) Y3l2 “A 9212 9612! 94 881, 94%4'170,000, Allied Chemical & Dye.No par} 68 Oct 5) 182% Feb24// 170% Dec] 343 Apr 
*119 120 {*119 120 | 120 120 |*1191%g 120 |*119%, 200, Preferred_............. 100} 114!3 Oct 3 
185g 195g} 18% 191g] 1814 193g! 18 1853; 1 Allis-Chalmers Mfg....No par| 14 Oct 5& 
*101g 1112) 1Lilg 111s] *107g 13 | *107% Alpha Portland Cement No par 8 May 
15% 1612| 174 18 | 17 17 | *17 Amerada Corp... __...- No par| 13 Oct 5 
10 10%} 10g 1012} 10% 1012 914 Amer Agric Chem (Dei) ies Sig Oct 5 
21% 22 22 231g] 227% 23 2212 American Bank Note...... 10} 18 Oct 5 
*53 58 *53 58 58 58 *53 . .. _ Sea SSR aS 50| 54 June 4 
2 2 *lig 2 lig ll lig American Beet Sugar..No par ligJune 15 
*6lg 7%) *6ig Glal *5 6%} *5 Glo *5 Tiel *5 Tig] -..--- % osiiaspiabiansas dnt 100} 4 Oct 6 
22ig 22igi 22g 2Zie] *2Zis 25 | *22%y Am Brake Shoe & Fdy_No par} 21's Oct 6 
Sou Srl abe Sra] Bee sont B5% 85 American Can_...------- ine] He oa elt 
831g 8553] 8153 merican Can.........-.-. 
— es ©132'4 136 [©13214 136 |*132%4 136 100 Preferred_...........-- 100} 13412 Oct 5 
135g 13%] 13!g 15%) 14 51 14 14 2 American Car & Fdy...No par 9 Oct 5 
50 5844 a Preferred. -...........- 100} 40 Sept 16 


American Chain.......Nopar| 612Sept 21 
American Chicle. 





















































































































3753 36 -----No par| 3114 Oct 6 
S44] 97% o7% 5 Oct 5 
10 9 Olg 56 Oct 1 
; 51 %4 *4 3% Oct 1 
g 15 | 12% 13%) ©13 9 Sept 21 
z 17% 16% 15 1053 Oct 5 
= 59 55 55 | °53 4514 Oct 8 
a 32 3012 301g 25 Sept 21 
ul 44 44 47 40 Oct 6 
rs) 5%) *5lg *5lg 412Sept 22 
Wi 3 *2lg 2% 1 Sept 21 
« 15%] *13 1312 8'3 Oct 5 
a 53 53 37 Oct 6 
“a 151 15 14% 10!2 Oct 6 
1014 Bg 93 Amer ob me Gate. _Ne oer 6 Oct 5 
o 7g 3 #12 Am L France&Foamite.No par lgJune 1 
< 5 *Zle *3lg 5 | *3le 5 | *3lg 5 | -...._] Preferred. .......--.--- 21g Oot 22 
a 1312] 137 1353 American Locomotive. No = Oct 6 
a 601g] *5912 5912 5912] *5912 60 | 5912 5912;  ##700| #Preferred.........-..-- 5913 Nov 
Zz 27 2512 2512 Amer Mach & Fdy rie eo 16 Oct 5 
3 31 233 *214 400| Amer Mach & Metals..No par 1% Oct 5 
4 1073] 938 9g Amer MetalCoLtd....Nopar| 5 Sept21 
ul 39 3712 , . Preferred (6%) -------- 100} 21 Oct31 
ry 2 112 112 , Amer Nat Gas pref....No par} 1 Oct 
2414 22 2112 Am Power & Light....No par| 1412 Oct 5 
be 70 | #67 *67 Preferred_.......--- No par| 60 Oct 2 
7) *57l2 *57lg 59 | 5712 5812) *57 59 | ---_-- | Preferred A-.._-.-.- Ne par| 56's Oct 26 
- 571g) *5712 600, Pref A stamped----- No par} 54 Oct 28 
KF 101g 912 93, Am Rad & Stand San'y. No par 7 Oct 5) 2112gMar20 15 Dec} 39% Apr 
w” 3 be #2% 300; American Republics...No par} 214 Oct 16) 12% Feb 27 51g Dec} 37 Mar 
a 167g, 14% 141g 000} American Rolling Mill. -.-.-- 25; 10 Oct 5| 37% Feb20j} 28 Dec} 100% Feb 
371g} 3614 357% 200! American Safety Rasor.No par; 27 Oct 5) 66 Feb26j} 5212June} 67% Apr 
7) 3 3 *3 400, Amer Seating v t c..--.- No par} 2 Sept 30; 9 Feb13 5 Dec} 2612 Feb 
= 1 * #3 500, Amer Ship & Comm...No par 1, Oct 9 153 Fev 27 1g Dec] 3% May 
= 221g} *23 #2212 30, Amer Shipbuilding new.Nopar| 20 Oct 5) 42 Jan 6/| 35 Dec| 5412June 
f 3253 33% is 3614; 33% 36 323g 3414 3014 3312 900, Amer Smelting & Refg.No feet 19% Sept 21] 5812 Feb24|/ 371g Dec} 7912 Apr 
z #100 115 |*100 115 |*102 110 {#102 110 |*104 110 {*104 110 | __._.__| Preferred._.........-..- 9812 Oct 6; 13812 Mar27i] 131 Dec} 141 Apr 
& 711g 73 73\g 75l2e] 75lg 75le] 7212 75l2) *71 751g] *71 761s} 1,000 6% cum 2d pref.......-. 190 61 Oct 29} 102% Mar 12 93%, Dec] 103% Aug 
*32 33 331g 3312] 33 33%) *33 35 | *33 34 331g 33ig 500; American Snuff........--- 28 Oct 6) 424 Mari0j| 35% Dec] 43% Jan 
Q *102 103 | 103 103 | 103 103 |*101 103 |*101 103 |*101 103 20| Preferred__..........-. 1 100 Oct 10} 1107s July 22]| 1001g Jan| 112 Sept 
ul 1 1g 12 1 2 1g 12 to} 1g 53} 8,900) Amer Solvents & Chem -_No par 12Sept 1 412 Feb 16 2 Dec] 2213 Mar 
a 13, 1%) 15g 1% 112 ae 14 Ile 13g 133 lig 133] 2,500: Preterred__.....---- No par 1 Sept 17] 1litg Feb 24 5% Oct] 3314 Mar 
M 113% 113%) 11% 12%, ) 10 611 10 = 10lg 94 10 7,000. Amer Steel Foundries..No par| 7% Oct 5| 81% Feb20}| 2312 Dec) 5214 Mar 
O 8712 872] *8712 89 89 90 690 93 93 | *91 100 130 Preferred. ........----- 100} 7014 Oct 3) 113 Feb20j} 110 Dec! 116 Feb 
oO $424, 46 $43 46 =" om $43 46 44%, 4434) *421, 421 100; American Stores... ..--. No par Oct 6) 48% Marl10 361g Dec] 552 Apr 
we 48 49%) 4812 49 4853] 48 481g 4814, 52 49%, 52 9,500; Amer Sugar Refining-.--.- 100} 3412 Oct 6} 60 Mar25j; 3914 Dec} 69% Mar 
m *98% 105 9814 9814 “88s 1081 98% 9814) 105 105 |*100 104 300 Preferred. .........---- 100} 90 Oct 5) 10812 Mari6)} 95 Nov) 110 Apr 
7” *7 714i *612 7 *6le 7 *6lg 7 *6l2 7 6 61g 300' Am Sumatra Tobacco._No ni 41g Oct 5] 1li'g Feb 13) 5 Novi 26% Feb 
O° 14l1l2 14512! 143% 147 1431g 145 | 141% 14419] 14215 144 13912 142531156,383] Amer Telep & Teleg...... 1211, Oct 5) 201%, Feb 26]| 170%, Dec] 27414, Apr 
z 9lig 95 | 951g 9614) 792 9412) 891g 907%) 8914 Mlle] 89 90 7,500) prt Ra BR ne a 7114 Oct 5] 128% Apri4 981g Dec] 127 Sept 
9414 9714' 96 9712] 793 95% 91 94 9llg 93% Common class B new wi..25) 7 ct 5| 132 Apri4i] 9914 Dec} 130% Sept 
m 9113 #117 (*115 117 |*115 117 117 117 7 11814] 115% 115%) #300) #Preferred.........-.... 100} 112 Oct14) 132 May 65j]| 120 Feb/ 129 Sept 
<< 42 45 45 45 *40l4 49 *40 49 45 American Type vousdan...1 43 9} 105 Jan16 95 Novi 141% Apr 
OQ *85 94 *85 94 | *85 94 *85 90 ons 90 | *85 90 |______| Preferred...........-.. 75 Oct21| 11012 Feb28/| 1031g Nov| 114% July 
O 36's 387%) 3914 42% 38 4014; 3714 3914) 3712 3912 Am Water Wks & Elec. No oe 23% O 1} 80% Feb 26 47% Dec] 124% Apr 
K 3E 35 | *36 38%) 36 37 35 48636 35 35 Com vot tr ctfe_.... Ne par| 22 Th Oi Be GE occ mwonl sens cane 
w 82 82 84l2 86ls) 86 86 86 86 | *847%, 86 lst preferred__......-..-.-- 75 Oct 6) 107 Marigii 98 Nov 1008's Oct 
5% «6 6'g = 65g 6 614, *5% = 61, 6 612 —_ Woolen.......- 100 3% Oct 2) 11% Jani2 5%3 Nov] 20% Feb 
rs 
re) 2753 284g! 277% 2934) 273%, 29 28 29 28% 2914 27 £428 | 11,600} Preferred_.......-..--- 1 201g Oct 6) 40 July 155g Nov| 44% Feb 
% 261 % tI *% = 11g *% «=61N) 0 *7%g 188) an Writing Paper ctfs_No par 53 Oct 6] 4 Jan23 133 Dec} 9 May 
x %4 9 4 9 41, 44) *4 9 *4 Preferred certificates _ .. 100 3 Sept 23; i8 Feb20 101g Dec] 44% Feb 
iW *4 45g 4% 5 4ig 43%) #4 4%, 4lg Alsi Am Zinc Lead & Smelt.No par 2% Oct 1 8% Feb 26 35g Dec} 17% Feb 
ul *37 391g} 39 391g! *37 40 *35 40 | *35 39 Preferred_.......------- 25} 23 Oct 6) 46's Aug 23 26% Dec) 79% Jan 
2 17% 183g] 171!g 195g) 1712 19%4] 157% i 16% 17% Anaconda Copper Mining -_50} 125g Oct 6] 4314 Feb 27 25 Dec| 8il¢ Apr 
13 13 #1314 14 #13144 14 *1312 *13i4 14 Anaconda Wire & Cable Nopar| 13 Nov 7| 26% Mario 19 Dec] 53% Feb 
uw 20% 20%) 20% 211!) 21!2 21! 21% bits *21 2112) Anchor Cap-_.....---- No par| 13 Sept22| 36 Feb21 24 Dec! 61% Apr 
xz s 8 9 9 *8 10 *714 lle} *7 10 300} Andes Copper Mining..No par 5'4 Oct 6) 1912 Feb 27 1053 Dec} 374 Apr 
ra 1476 15 *14lo 15 #144, 15 *1414 147%) *141, 147, Archer Daniels Mid!l’d.No par 8 Mayi18} 18 Feb 4 131g Dec} 2944 Apr 
344 36 35 36 36 36 | *3514 37 36 4«=6337 Armour & Co (Del) pref_.-1 20 Oct 1} 72 Jan 60 Dec 8273 June 
g itz = 1% «il, tg 1% 113} = Ile 112) 800; Armour of Lilinois class A -. .25 : 412 Jan 2% Nov) 83 Mer 
z % % % 6% % 860% * % = % L? SE Dincotebenktbense 25 2%, Jan 1lg Nov] 4% Mar 
~~ 9% 102 10% 11 10% 11 10 1012, 10 10 | 9% 978 1,900} Preferred.......-...-.-. 100 47 Jan 2514, Nov} 65 June 
C4 Ste] 435 Ate] tls Al 4 | tAig 1 Arnold Constable Corp_o par 9 July 31g Dec] 13% ADF 
a 45, 0 453 5g Ble 5% = 5% 6% 7 *5 6%) *5 63%! 150] Artloom Corp.._.--.-- 0 par 101g Feb 26 4% Dec] 20!g Apr 
44 Als 4, 4! 41g 412) 414 414, 41g 44 Associated Apparel Ind_ No par 28%, Feb10]{ 20 Nov] 46\g Mag 
yy 13% 13%) 131g 13%) 13lg 13%) 13 1312) 13% 14% Assoc Dry Goods_..--- 0 par 29% Mar 2 19 Dec} 5012 Apr 
w *10 17 *10!2 17 *10i2 17 *10'!2 17 *10le 17 a al 25 31 Febis8 30 Dec} 51 June 
a *15!g 20 *15l2 18 *154 18 1544 16 *154 18 aS G — = W 18S Line_..No par 39 Jan 7 33 Dec} 80% Jan 
< *18ig 22 *1914 23 20 20 *18 23 *18 os 59s... 3S ft ... ae “eee. 2... cccntoccen 531g Jan 21 48 Decl 65% Feb 
W 14% 157%) 15% 15%) 1412 154) 141g 15 1412 15 PR --- nae 25 235, Feb24/| 1653 Deo; 51% Apr 
ha 28 4629 293, 334 3712) 314 3214) *3114 34 Ate) yovess tag RES No par 54 Feblili 42 Dec 1 ar 
re) *80 83 oy 83 83 8683 ay A 85 PR pee a +++ zee . eh Nov} 106 Mar 
ey ee en oe. 0 par 1 0 Dec} 37 M 
134 1397] 135% 140%) 132!2 13714] 132 137 13312 138 Auburn Automobile...No par 20512 Aprl4 60%3 Nov} 263% Apr 
a *53 ig %34 igh = 8g % = lg Austin Nichols_.....-- No par 214 Mar 30 153 Dee ay 
#7, % 1 7. & #7 Autosales Corp.-..-.- No par ZigJuly 2 7% Dec] 10% Mar 
lig 21 lig llgi 21g Zig) #2 21 *2 2% Preferred...........---- 5 Feb27 lg Dec] 25 Mar 
2% 862% 2% 3 3 Bgl 3 3 300} Aviation Corp..-_---.-- No par 61g Mar 2 2% Dec| 9% Apr 
Big 10%) 10'g 11 B12 10% 9% 10%) 953 10 Baldwin Loco Works...No par 2773 Mari19j| 19% June Feb 
58% 59 5614 59 56 56 584%, 58%4' *57 310 Preferred. ._.....-...-.. 100 10412 Mar 19 84 Dec) 116 Jan 
100 100 100'2 10012] 10014 10012/*100 102 |*100 102 |*100 102 ; Bamberger (L) & Co pref__100 107 Febiiljj 103 Dec} 110'g Feb 
*2% #4 *2\g 4 *2ig 4 3 3 3% 863% 3 80; Barker Brothers__.... No par 10 Jan 2 8 Nov| 20% Mar 
7 77% 7% 8iz2 Jig 8 733 7% 7, 8 7\g Barosdall Corp class A----- 25 141g Feb 26 853 Dec] 34 Mar 
*200=— 21 20 420 | *19% 20 | *19% 20 193%, 19% 19% Bayuk Cigars Inc.._.- No par 33 Jani19j| 23 Novi 68 Feb 
66 66 66 66 | *66 74 | *66 74 | *66 74 | *66 First preferred.......-.-. 100 90 Mar & 89 Dec} 101 Jul 
51 5153) 50 507g} 50 50%} 4912 50%) 4912 4912] 483, Beatrice Creamery -......-.- 50 6} 81 Marl 62 Dee pr-4 
#98 987%) 99 99 *987, 997%) *98%g 997s] 997, 997] *987g 9912) 300) Preferred........-..--. 100] 93!2 Oct 9] 111 Mar i6i) 101% Mar] 100% Sept 
44 45 4512 4712} 4712 5053) 50!2 5012] 4912 4912] 48 Beech-Nut Packing Co----- 20) 37l2 Oct 1] 62 Apr 91) 46% Nov| 70!g Jap 
412 5 *4 5 *4 5 *4 5 5 5 5 Belding Hem'way Co..No par 1%June 1 61g Aug 21 2g Dec Jap 
6414 6414] *64%4 6814] *6514 6814) *65!g 6714] *6412 677%) 6412 Belgian Nat Rys part pret_...| 6214 Oct 1} 80% Jan22|| 76% Dec] 851g Mar 
191g 20%) 19's 20%] 191g 197%) 18% 1934) 1914 201g] 1812 Bendix Aviation....-.- No par| 125, Oct 5) 2512 Feb24 144% Novi 57% Apr 
3314 335gi 32% 33%) 32% 34igi 32 331g] 31%, 3253] 30% Ee See No par| 24% Oct 5| 4614 Marl9 30% Dec] 5614 Apr 
29 «32 3llg 3312] 3llg 33 3014 31%] 30% 317%) 29 Bethlehem Steel Corp..No par Oct 29} 70%g Feb26|! 47%, Dec] 110% Apr 
89 89 89 8912] 89 94 95 99 *G4 98 | *91 “SRS ee te 75 Oct 1) 123% Mar 6)| 112% Dec! 134 ar 
*10% 13 *11 121g} 12 13 *1llg 1314] Alle illo} *1ll Blaw-Knox Co....--..- 8 Sept22; 29 Feb2! 23 4 Oct) 41% Aor 
*20 20! 21 20 20] *10 20 |*10 #£«220 *10 Bloomingdale Sassen ate oa 15 Oct24) 21 Nov 9 161g Dec; 20% Aor 
*85 105 85 85 *87 9512} 86 86 “eae 103 767s 1684... .~ RR: cE. p cdcocdsbicce 85 Mayl15| ¥5 Jan ¥ 95 Dec} 104 
2753 287%, 2 26 2612 2712| 25t2 Bohn Aluminum & Br._No par| 20% Jan 2 A 15% Novi 69 Apr 
54 5612] *55 5612] *55 5612! *55 5612! a 54 5512 500} Bon Ami class A 49 Oct30| 26614 Aprils 591g Oct} 78 Apr 
a2 & %e & ee | Me HY My & Me Booth Fisheries IgSept19} 3 Feb2 1 Oct} 5 Mar 
*212 56 *2i2 5 *2% 5 | 92% «65 *2% 5 *2%, lst preferred........-.- 212Sept 30} 1714 Feb 2 5% Dec] 33% Jan 
50% 52 5lig 53'2} 50% 52% 49% 5ll2} 5O0lg 51%) 749ig EE ST OGRE RT 37 Oct 5| 7612Mar2 601g Jan| 90% May 
141g 143) 14% 15 141g 14%' 14 14144; 13% 144) 13 Borg-Warner Corp 9% Oct 6) 30% Feb 27 15 Nov! 601g Mar 
*% «8061 | F *7g a #3, a *% «861 #34 Botany Cons Mills class A _.50 %& Nov 5 3% July % Dee 5 
1153 12 1l% 12 ‘ 11% 11 ‘ ll 11 ‘| 11% 117%’ 11 Briggs Manefacturing.No par Si4June 2' 22% Mar 25 121g Oct] 25% July 
. ‘ 
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= FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
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' PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales S8TOCKS Range Stnce Jan. 1. Range for Prevtous 
for won On baste of 100-share lots. Year 1930. 
Saturday Monday Tuesday Wednesday | Thursday Friday the y 
Noo. 7. Noo. 9. Noo. 10. Noo. 11. Noo. 12. Noo. 13. Week. Highest. Lowest. | Highest. 
share 
$ per share | $ ver share | $ per share | $ per share | $ per share | $ Der share | Shares | Indus. & Miecell. (Con. ), Par| $ per share | $ per share |S per share|$ per 
12 12 } *12 14 | *10% 13 | *10% 13 | *10% #13 13 14 300, Briggs & Stratton--...-. 0 par 8 Sept 30 2412 Mar 24 15% Nov] 35%, Fd 
*1 15g 1% 1% Im 1% 1% 1 *11, 15g, *1lg 15g 300) Brockway Mot Truck..No par % Oct 6) 65% Mar 2 153 Dec] 22% pod 
%412 8 54 Sul #4) «= 8 | 83% «7 6% 6% 6% 6% 60, Preferred 7%......---- 100} 21g Oct 26) 26 Febi7|i 13 Dee} 85 Ave 
961g 9914} 9614 98!2} 95 96 951, 97 951g 96 94 9612! 3,700; Brooklyn Union Gas...No par; 8014 Oct 5) 129% Marl9j) 98s Dec 17814 Mar 
37 38 | *37 8638 3712 3712] *37 38 | *37 38 7: = 600, Brown Shoe Co..-.--- No par| 32% Jan22| 465!gJuiy 27|| 33% Novj 42 
4\g Allg 4'g Ble 5 Bilal 5 5 5lg Sig 5 5 5,700) Bruns-Balke-Collender_No par Big Oct 3} 15 Feb13]} 10 Dec] 305 Mar 
614 6%) Ble 6l2 67s + *6's 612; *6 612! 61g 6%! 2,400] Bucyrus-Erie Co...-....-- 10} 6& Oct 1] 20% Feb19 ge Dec} 31% Mar 
912 10 10 10%} 10 10's} *912 10 9%| 914 912) 1,600 Se 10] 7% Oct 6| 347%, Feb 10 Dec] 43 Mar 
*91 95 *91 92 *91 92 *91 93 *9llo 93 ty oe Preferred (7).....-.--- io9| 80 Oct 5) 114 Apr2l 107% Jan| 117 Sept 
2% 3 3 314 3 3ig 3 3 3 B12! 314 3%] + 4,400) Budd (E G) Mfg_-..._- No par 2 Oct 5 Feb re 16% Apr 
5's Sle) «5g 58g] iSlg Ss Slgl  *5lg «CS lz} tC] 4% O55 5,800; Budd Wheel_._......- opar| 4s Oct 6} 13 Feb27 3% Oct 145 Feb 
5144 54 5ig Ble 54 Bl 5%, CBl2 5 5lei #5 512) 2,500 te te Watch........ dad 4%, Oct 6) 15% Jan 30 81g Dec] 43 Mar 
8 8ie) 7g 814) 7 7 6%) 6% 7 7 714| 2,800] Bullard Co..__.....-- 4 Oct 5) 23 Feb26|]} 9% Dee 74 Apr 
151g 1553] 15%, 16 z14% 41512] 1412 15 141g 14%! 14% 147g] 12,600! Burroughs Add Mach__No oar 10 Oct 5) 32% Feb 9 Dec| 51% Mar 
20% 2014] 2014 2012] 2012 2114] 197% 20%] 191g 1912) 197% 197s) 2,100) Bush Terminal_....-.- opar| 1553 Oct 6] 31 Feb24/| 211g Dec) 4813 Mar 
64i2 65 67 69 69%, 69%) *60 70 | *67 70 69%, 70 190; Debenture ..........-. 1 62 Oct19} 104 Jan23j} 97 Novj 110 Mar 
90 100 | *90 95 "00 ” *90 100 Bush Term Bidgs pref._..1 90 Oct 5) 113 Mari7;} 108 Oct} 118 Apr 
97, 1 % «i %7g i) Butte & Superior M ata %May 7 1% Feb 20 % Dee J 
2 212] Zig 2g) 2l4 2, 2% Butte Copper & Zine. .....-.- 5} lUgJunel9} 2% July 17 1% Dee} 4% Feb 
7 Tl 7% 812) 71 7'2| *71g But a 4% Oct 6] 20% Fep26|} 10 Nov| 29% Feb 
21 = 2214) 21a 21%! 20'g Byers & Co(A ya par| 1253 Oct 69%, Feb 20) Dee] 112% Apr 
*68 75 75 | *68 75 | *68 =75 | *68 #=+(%75 :1*68 #§+j.75 | ----..| Preferred......-...----. 68 Oct 1067, Feb 241} 106 Dec] 114 Jap 
12!2 1353! 12% 13 1212 12% 11% California Packing....No par) 10% Oct 53 Febi16 41% Dec] 7713 Mar 
1g Ig 1g Ig 1g 5g' 5g Cc an Zinc-Lead-_--....- lg Oct 133 Mar 53 Dec 21g Feb 
Pa Or ae ae BPs ee Tg A eS Calumet & Arizona Mining.20| 221 Oct 432g Mar 17 Dec] 897% Jap 
5 4%, 54) 5 Sle} 5 5 Calumet & Heela_-_...--.-- Big Oct 113g Feb 24 7% Dec] 33% Jap 
*10 8 =104g! 10% 10% 9% 8697; 9% 500; Campbell W & C Fdy__No par 7's Sept 1653 Mar25|| 16 Novj 30 
1914 20 19% 2014 1912 197g} 19g 7,200} Canadas Dry Ginger Ale No par; 14 Oct 45 June 25 301g Dec] 75% Mar 
195g 20 19%, 1944) *19%, 22 22 500; Cannon Milis......--- No par| 17% Jan 25 Mar24!] 161g Dec] 3414 Mar 
912 9%) Dlg Qigi #73, 914) 7% Tigi *77% igi * 600; Capitai Adminis el A..No par; 5%, Oct 16 Feb 26 712 Dec] 28% Apr 
301g, *29 Preferred A_.......---- 25 Oct 36%, Feb25j| 291g Dec] 42 Mar 
o- i fo a= 1 3314 Oct 1311g Feb 24 831g Dec] 362% Apr 
85 30 eferred certificates....100| 53 Sept 16) 116 Mar2ijj 113 Dec] 132 May 
Cosupiien Tractor....Nepar| 1112 Oct 521g Feb 17 22 Dec; 79% Apr 
Cavanagh-Dobbes Inc..No par lg Oct 4 Feb27 1lg Dec] 13% Jan 
Preferred. .........---- 100} 1012 Aug 26 Mar 7i| 24 Dec} 75 Jan 
Celanese Corp of ernst ad 4 Sept 16 Feb25 91g Dee Oct 
Cc See 2%, Oct 1433 Mar 2 3 Dec} 60 Mar 
Certificates... “**" emer 1% Oct 13% Mar 21 3 Dec} 12 Sept 
a aR Se No par| 12 Nov 37% Mar 21 174% Dec} 84% Apr 
-No par| 15 Oct 26% July 31); 18 a 301g May 
Century ‘fipbon Milils_No par| 212 Jan S4Sept 2 24% Dec| 31, May 
| 80 Preferred. .......--_--- 1 May 28] 90 Sept 1|| 51 Feb] 69% July 
205g 21!2 20!2 2312 2314} 195 19% 21% 60,800} Cerro de Pasco Copper.No par 9% Sept 21| 301g Feb24;; 21 Dec} 655g Jan 
4 4 41g = 45g) 4 41 *4 4ioi *3% 4 37g 373| 1,400) Certain-Teed Products_No par 2%, Jan 2 74 Mar 23 2 Dee] 15% Feb 
#25 26 | 26 | *25 33 | *25 28%) *25 281g) 25 28 100, 7% preterred.......... 100} 11 Jan 5| 35 Augl7 1 
30 3012) 31% 31% 3l1lg 31! 31%g 32 Bllg 32 | z31lte 317s} 1,600) City Ice & Fuel....-.. No par Oct 5) 37% Feb 25 32% Dec| 49 Feb 
72 72 | 72 72 72 72 *72 74 73 74 72 72 190) III sx sudichiacandpaoccanenant 100} 66'sSept 30; 90 Apr2i 79 Oct] 98% Feb 
5%, 5g 51g Ble 534 573) «*514 5% 53%, «+614 67g 714) 5,900! Checker Cab_.......- No par 3'4Sept 21} 23% Feb 7!| 14% Dec; 6773 Mar 
2314 25 2434 2714) 25%, 2733) 2612 2912} 277g 2812) 2614 28%) 20,600) Chesapeake Corp-_.-..- No par| 1414 Oct 5] 54's Feb 24 321, Dec] 821g Mar 
*5lg 6 54 «66 5 614, *5 6 *5 6 *5 6 2,100, Chicago Pneumat Tool.Noe par 3g Oct 1; 151g Feb 26 7%, Nov| 37 Mar 
*10% =Illeg) 11% 12 ll'lg 12 1l'g 11's} 1053 11 11 ll 900; Preferred__...---..-.. No par} 10 Oct 1] 35 Feb26 221g Nov] 55% Mar 
*13%, 15's) 15 15 147g 15 15 15 j *15 16 *15 16 40! Chicago Yellow Cab...No par Sept 25) 23 Jan 9 201g Dec] 32 
#1012 12 *10!2 12 *10!2 11 *10!2 11 1012 101l2' *10!12 11 200; Chickasha Cotton Oll....-. 10} S82 Oct 6) 12% Mar 30 101g Dee} 3212 Apr 
131g 13%' 14 14 131g 1312] 13% 13%! 13ig 1314) 12!2 13 2,300} Childs Co...........- No par Oct 33% Feb10}j 22% Dec| 675 June 
1744 17%: 17!g 181g} 165g 1712] 16% 1753} 17ig 18 161g 1712 212,600; Chrysler Corp........ No par| 11% Oct 5) 25% Mar 9 141g Dec} 43 Apr 
*1l4 1g! 1 14 1 lig} *1lg 1%; *1lg «-Alg} «6*11g)=— 114) «=—-2,300) City Stores new..._-.. No par 1 Sept 21 4%, Feb 11 2lg Dec] 13% Apr 
*10 1119! *10 1l!g #10 12 *10 12 10 1014; 10 10 300; Clark Equ!pment__..-. No par| 10 Oct21) 227% Mar 25 151g Dec; 441g Apr 
22 22 211g 2212; 1912 23 *20 2134; 195g 195g) *1912g 22 3,900} Cluett Peabody & Co..No par| 16%Sept21| 341, Feb17 21 Dec} 60 Apr 
*98 110 *98 110 *98 110 *98 110 *98 110 _ - 2 eee 0. EE ae 100; 95 Jan28) 105 July 20 914 Jan) 105 Apr 
122 125 124 126%) 123 125 122%, 12312 12312 12514}; 120%g 12312 14,900 “2 — eS ee No par| 97l2 Oct 5; 170 Feb 24//| 133% Jan} 19133 June 
*51 52 *51 2 *50!2 517%, *51 517g} *51 5lig! *51 Oo ger ae AY ee No par| 491g Oct 16) 53'2June 4 481 Jan} 53 Mar 
35 35 3514 35%) 35lg 35%4' 354 3514; 35%, 357%, 35 3514; 2,800 Colgate Palmalive Peas No par| 28 Sept30; 5012 Mar 18) 44 Dec| 64% May 
*947, 95 95 95 95 *947, 95 947g 95 *943, 95 80)};} 6% preferred.......... 100] 87% Oct 3) 104'sSept 8 97 Mar] 104 Dee 
12 121g 1l'g 12!g] 11% 11%4' 10!2 11 1014 10%4; 10%g 10%3} 1,800 Collins & Aikman... No par 73g Oct 6] 171%2June 26 12 Oct) 35% Feb 
#31 9444! #81 *81 *80 90 | *80 85 | *80 85 } -.---- Preferred non-voting-.--- 100} 71 Apr30} 95 Aug28|} 73 Jan) 92 May 
9 9 | 914 Oly i) 914 9 9 *9 1014; *9 1014] 1,000; Colonia! Beacon Ol] Co.No par 7izJune 6; 1014 Jan 8 8% Dec] 20% Apr 
121g 13%' 13!2 14 12ig 13 12% 12% 1314 13%) 12 1212} 4,400) ColoradoFuel& Ironnew No par 8ig Oct 1] 19!gJume27j/...--. ----}- mae on 
5ll4 54 52%, 5612! 52 5Alyl 52 5314! 50 531g 46%, 50 30,400; Columbian Carbon vtec Nopa7; 33 Oct 5; 1115s Feb25 65'g Dec! 199 Mar 
2314 241g) 2312 2412) 23 235g| 227%, 23l2) 2253 23le' 2214 231g: 41,900) Columbia Gas & Elec..No par; 1653 Oct 1) 455 Mar19d 30%, Dec] 87 Apr 
*86 91 *8614 90 89 89 88 89 9 *89 90 200 i, eae 1 76 Oct 5} 109!12Maris8 99 Nov} 110 Apr 
Bs POR eee ee ee) dda Bee cite AONE Gkeé eahal cakwew —— Graphophone.....-. 312Sept 21; 1614 Mar 13 71g Dec} 37%, Apr 
cite eatiee dese: eel Guide aoe eice ebiinl nie @beih- atte  éénel sekaed, Se icetednecmsen 6 June 3| iligJuly 32jj .......-]| -.-- ---- 
135g 1412) 13% 15 1344 1312) 13 T3l2 13 1312! 1314 1314) 5,500 Commercial Credit....No rar 8 Sept 28; 23%, Feb 26 151g Dec] 40% Apr 
2734 29%! 2914 30 | *28 30 | *28 2934 *28 30 | *28l2e 30 "a ee a a. 20 Sept 30} 357, Feb26j| 301g Dec; 44%, Apr 
*22 24 | 23 23 *22%, 2314! *22%4, 2314) *22% 23 22 23 70, Preferred B........-..-- 26; 15 Oct 5) 25igJuly 9 20ig Dec} 28 Apr 
*70 7212} 71ilq 71l4} 6934 72 74'2 7412) 72 72 75 75 100 ist preferred (64%4%)----100! 5512 Oct 6) 92 Sept 7614 Jan} 95t2 Sept 
22% 23 23!g 24 2312 2414) 2314 24 23 237g! 22 23 13,400} Com Invest Trust....- No par| 15\2Sept29) 34 Mari9 21% Dec} 55 Mar 
72 #72 701g 72 723g 723) 73 74 747g 75 74 7414) 1,600) Conv preferred... No par| 70 Oct13| 90 Jan26}} 80 June} 87 Mar 
*99 101 *99 9912: 99 100 99 99 | *99 991g; *99 9912 160 lst pref 644%------.-- 00; 99 Oct 5) 106 Aug 6 89 Jan| 10213 Nov 
12!2 13 13 13%4{ 125g 1314) 12!g 127%} 121g 1244; 1153 1212! 78,600) Comm’! Solvents.._-_--. Neo par 9's Oct 6) 211g Feb24 14 Deci 38 Apr 
5% «C6 5% «C6 5% «6 57 5 534 55g 58 ,900! Commonw' Ith & Sou...Noe par 412 Oct 6} 12 Febd24 71g Dec] 2014 Apr 
78 79 7812 7873} 78 784; 79 79 | *79 80 79!g 7914) 1,200) $6 preferred series_..No par| 68 Oct 1) 10033 Mar 16 861g Dec] 104% June 
16 16 16 16 15 1512} *15 187g} *15 187g! *15 187g 700! Conde Nast Publica’ns.No par| 14 Oct 28| 3414 Fob 16 Bllg Dec} 57 Mer 
Allg 11%) Ll'!g L1tg; 1114 115g] 10lg 1114) 1012 10%4' 21014 10!2 11,300) Congoleum-Naira Inc._No par 67, Jan 2; 14% Aug 21 55g Dec] 19% Mar 
1 1l #1014 1212) 105g 1053} *10'4 12 *1014 12 10 10 400} Congress Cigar_.....- No par 7izSept 21; 30% Mar 10 18% = 567, Mar 
*24l2 25l2! 25 25 26%, 27 *25 27 *25 27 27 27 600; Consolidated Cigar....Noe par; 20 Sept30) 37%&June 27 245, Dec| 59% Mar 
62 62 60 60 *56 61 *56 6178| *56 617s, *56 617, 20: Prior preferred......--- 100} 46 Oct 7| 73 Marlgd 62 Dec} 80 Mar 
834 93g! Sieh 8 8 | *8 8tel 71g 7531 *7 712! 1,500] Consol Film Indus_._.- No par| 3%June 15 Feb17|| 7% Dec| 27% Mar 
15!g 15%, 1512 1553! 15 15 14% 15 14% 1443; 14 143g! 2,400 | ESE No par 7%, Oct 6| 18% Feb17 124g Dec} 28% Jan 
76 77% «©7714 7914; 275'g 777g) 74!4 76%4) 75ig 77 73%g 7614; 86,700, Consol Gas (N Y)---.- No par| 61 Oct 5] 1005s Mari9 78144 Dec] 136% Apr 
100 100!2' 10012 10012; 100 100!2,*100!4 1005s} 10014 10014! 100 1001s 1,500 FEE SE © par; 93 Oct 1/2107 July 23 991g Jan] 1051s Sept 
1i% 12 *1133 12 *1l'4 12 *1llg 12 11% «Lllg4) lly llly 500} Consol Laund Corp....No par Ss Ge. BK BE case cece e046 c6en 
#12 5g 1 5g 1 5g *12 ig 53 1g 53} 7,800) Consolidated Textile...No par 4 Jan 2 134 Mar 18 1g Dee .. 2. 
*2 3 *214 3 214 = 214) #214 Qa} #214 21g] F214 Dg 200| Container Corp A vot..No par} 2 Oct30} 813 Jan 9 5lg Dec] 2212 Feb 
dl. a | 1 1 3% 34 % «1 7g 7g i. a | 900! Class B voting.-..-- No par % Oct 3} 3 Janiz 2 Dee; 81g Feb 
934 103 912 10 914 9% 8 91g 814 8 s 81g] 4,700] Continental Bak cl 4...No par 54 Oct 6| 320 Feb26/| 16% Dec} 5213 Feb 
14 14; lig 188 1% 18 Ig 61% lly 14 ae ES? ee. See No par 3% Oct 3) 343 Feb 2 2 Dee 7 Feb 
5612 57%' 55 5734) 55lg 55's) 54l2 56 54%, 55 5614] 2,300) Preferred_.....-------- 100} 40 Sept30| 771!2 Feb27]| 62 Dec] 04% Feb 
405g 42i2) 42 4llg 4219] 39% 4114) 401g 4114; 3912 41 18,900} Continental Can Inc-_ _-No par| 311g Oct 6) 62% Mar 26 431g Dec] 715 Mar 
7!g Ss Tig) «#7 712i *612 7 614 612] *612 71g) *61 612) 1,100) Cont'l Diamond Fibre_No par 4%,Sept 30} 167% Feb 27 Dec} 37% Apr 
2712 287% 30533 29 30 | 2912 3014) 2912 30 | 2812 2914] 7,200) Continental Ins-_--...----- O| 1912 Oct 5| 51% Feb24|| 387144 Dec| 775s Mar 
ldg 1% 15g 1% 15g 184 15g 1% 13%, 1% 15g 1%! 3,400] Continental Motors_.._No par 11g Sept 21 41g Feb 27 2lg Nov 814 Feb 
834 lg 873 On 83g 8% 84 Ble 814 8% 734 83s} 35,700) Continenta! Ofl__...-- No par & June 2} 12 Feb13 7% Dec] 301g Apr 
1% «861% 02 2 21g) 1% 173] 13% 17] 15g 184] 12,700] Continental Shares....No par} l'gSept30} 12 Feb24 8lg Dec] 407% Apr 
5414 554) 54 58 5514 573g) 55l4 5714) 545g 56%! 531g 557s) 21,900) Corn Products mnaminneaigs 3614 Oct 6) 8653 Feb17 66 Dec} 111% Apt 
131 131 132 132 |*131 135 |*130 135 (|*125 135 |*125 135 100) au 126 Oct 5) 1521g Apr 2)| 140 Feb} 1511, Ocer 
5 5 5g 5 5 51g 5 5 5ig Big 453 47s! 3,806) Coty Inc_.......----- No p 3%Sept 29] 18 Feb27 71g Dec] 33 Feb 
25 25 #24 25 *24 25 *24 25 *24 25 25 25 200} Cream of Wheat_.-_-.-.- No par| 20 Sept 22} 341,Maril 251g Jan); 35% Mar 
*lllg 12 *lllg 12 *1ll4 12 1ilg 1114) *10%4 1234) *103, 12% To) Gee Cee |... cnwnccn 100} 10% Oct21} 1953 Apr ii 9 Jan; 29%g Mar 
434i #414 4%) 414 5 44 «5 *41g 434) *414 4p 500] Crosley Radio Corp....Nopar| 31g Oct 3 8% Feb 25 34 Dee} 22 Jap 
18'!g 18!g] *18!14 1834) *17 1814] *17 18 171g 1714] *17 18% 300! Crown Cork & Seal....No par| 17 Oct 5) 838%, Feb24 31 Dec} 5695 Arr 
212 2ig) 8253 4 =—2%4) #212 38 *2% 862%) + *2% 3 *2%, 4 700} Crown Zellerbach...-_- No par| 2 June 2 
283g 283g) 29lg 33 | *3l!2 33 3044 32 3012 31 301g 3012! 5,200] Crucible Steel of Amerioa..100) 22 Oct 6 
6014 65 68 7014) 6612 68 68!2 6812) 6812 6812] *6853 72 540) Preferred...........--- 100} 45 Oct 5 
*2lg 3 21g «2123 3 3 3 3 253 3 *212 3 eer tee fe No par; 2 Sept21 
78 7g 78 78 7g 78 12 3 1g 53 5g 15,200; Cuba Cane Products__.No par 12Sept 30 
258 2% 2%) Zig 2igi *2lg 284) 25g 3lg; 284 314] 5,200; Cuban-American Sugar-_-._.1 2 Oct 1 
161g 16123 18 18 1712 1712] *1612 20 | *1612 1934) 171g 1712 410} Preferred_._....-.-.- o _-100} 14 cen 
enag socal cass ened Ghs>® Socal ease sscel gece coce] sess sone] cceccs Cuban-Domin Sugar..No par 1g July 
36%, 36% 37 3612 3634) *36 37 36 | *3512 36 700| Cudahy Packing.-.-...-.-- 50} 229 Oct 5 
40 40%} 40 41 41 41 397g 40 391g 40 3812 3914] 2,900! Curtis Publishing Co._..Ne par}; 35 Oct 5 
92 92 95 95 95 95 96 96 *95 96 947g 95 800; Preferred........--- Gpar| 86 Oct 9 
2 2ilg 2 214 2 2'4 2 21g 2 21g 2 21s] 18,500} Curtiss-Wright.......- No par 1% Oct 5 
344 34 3'g Bg 312 Ble 31g = 3l4)  *3lg = 33g 31g Big ee kas 1 2% Oct 1 
12 15 1212 13 *12% 14 12%, 127%) *12% 1373! 12% 13 1,700; Cutier-Hammer Mfg...Nopar| 12 Nov 4 
Tig 78 7s 8 7 7% 6%, 67s} Zig 71g) 653 71g} 5,000) Davison Chemical-_--_.- Nopar| 4 Oct 5 
*2 «ll *2l4 11 *2\4 11 15g 15g) #2411 *24 11 400 Debenham Securities_..5 Sch} 153Sept 21 
15 15%g} 15'g 15t2} 15'g 1512) 15% 15'4) *15 1514] 2147g 147g! 3,100) Deere & Co pref___.....--- 's Sept 21 
#133 141 | 133 13414\*132 140 33 133 |*131%, 135 | 133% 133% 700) Detroit Edison_.......--- 00; 112 Oct 5 
*12!2 18 1214 125g] *12l2 15 *1212 16 *12i2 13 *12ig 15 600; Devoe & Raynolds A_No par; 11 Junel7 
16% 17 17 1733} 167g 17 1614 167s] 161g 1633! 1614° 1612] 5,300) Diamond Match. --.-- opar; 12's Oct 5 
*25 2512) 25% 25l4) 25 25 | *25!g 2512) 2513 251g! 251g 2512 700| Preferred.........---.--. 25) 2214 Oct 1 























* Bid and asked prices; no sales on this day. 


2 Ex-dividend. y Ex-dividend and ex-rigits, 
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HARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Ringe Since Jon 1. Phony ae Prevtows 
‘on oe for NEW YORK STOCK | On basts of 100-share iote. Year 1930. 
rday ‘ay Tuesday Wednesday | Thursday Friday the EXCHANGE. 
Novo. 7. Nov. 9. Nov. 10. Noo. 11. Noo, 12. Nov. 13. | Week Lowest. Highest. Lowest. | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus, & Miecell.(Con.) Par| § per share | $ per share per share\$ per share 
91g Ole Qi2l 914 91g} Big M4] Oty 914 912} 5,500; Dome Mines Ltd......No par) 653 Oct 1) 2131gMar31 10% Sept 
171g 173%) 171g 1734) 1753 18 171g 1712! 181g 181g} 1712 1753} 1,800! Dominion Stores_-._.. No par| 11 Oct 6] 24 Apri3 305 Apr 
131g 14 137g 1412} 14 1438] *1314 1353! #1314 1334] 131g 13%] 3,200) Dougias AireraftCoiIne Nopar| 10 Oct 6 ‘une 25 aims 4% 
595g 607%} 5953 6114) 59 6012! 58Ig 5912} 581, 591s) 5714 5984) 34,000} Drug Inc...--.._.... Opar| 42% Oct 6| 78% Mar 20 87% Mar 
ic 2% =i 42% Bg 2%) *21g 41 #219 *2%, 419! 1,100} Dunhiil International. = pth 2%, Nov 10 81, Mar 19 431g Apr 
10 11 {410 11 | 10 11 {| *10 11 | #10 §=©101g] #10 ~—-10%g} ------ Duplan Silk. -......-- 10 Sept ia) 14% Feb 9 19 
*97l2 103 | *99 103 | *98 102 | *98 102 | *98 102 | *98 102 | ------ Duquesne Light ist pret...100 961g Oct 29} 10713 Aug 20 06% 
4ig 412] *412 5%) *412 5%) *41g 5%] *419 *41g 100) Eastern Rolling Mill...No par} 3 Oct 1) 13%4Mar 2 251g Jan 
et iziz 11612} 11314 11712] 11012 11312} 11014 113 | 11214 115 | 108 11214] 30,900 “yn Kodak Co...No par, 93 Oct 5} 185% Feb 24 255 Apr 
125lg __..|*1251g __._/*1251g ____[|*125lg ____|*1251e _._-|*1251g ....] ------ S OUR BPG ac... cnn 100] 121 Oct 6] 135 Sept 14 134 Nev 
10% 114} 11 113g] 1012 1012} 1014 1014] 1014 107%) 10 ioia 8,900 maton A. Aue es.--/e par 7\4 Sept 24) 2173 Mar 19 37 Feb 
6353 69%) 6614 697s] 661g 6853} 643; 6714] 65l2 6733) 621g 6512|208,700| E I du Pont de Nem___.__. 20) 53% Oct 6; 107 Mari9 145% Apr 
107%, 108 | 10773 108 | 108 108 | 108 108 | 107% 108 | 108 108 1,900! 6% non-vot . ne we 100} 106 Oct 29] 124% Aug 28 3 
*5lg 644) *5lg 6 Sle «Blel «6 *5le «6 *51g 64) *512 614 200) Eitingon Schild---.-_..- Neo par} 3% Jan 2] 11's Feb17 10%3 Feb 
85S 550 555 | 454548, 54lg 5414] 5414 5414 900} _ Preferred 634%--....-.-- 100} 35!2 Jan 5} 69 Feb18 62 
34%, 38 3714 391g] 36lg 3614 3712] 3612 38 343, 37 |133,700! Electric Autolite.-..... No par| 20 Oct 5] 7433Mari 114%, Mar 
99 99 1100 100 991g 100 | 100 100 | 100 100 | 100 100 190 WETOG. 2. 52444555. 100} 98 Sept22} 110 Jan 7 110% Jan 
*llg 2 2 | #214 Hn *1lg  2i2) *17, Ql4] *1% 2 1,200) Boat......... No par 133 Oct 1 412 July 10) 98, 
6 673} 6lg Bligh Bg 54 53g («lel Bly 8,200! Elee & Mus Ind Am shares...| 2!2Sept21i 9%sJuly 9 wore cone 
1814 18%{ 18% 193g) y167g 17%) 1653 17 1612 16% 16 1653! 79,700] Electric Power & Lt...No par; 16 Nov 1031g Ap? 
*76%3 80 | *7853 84 | *75 80 | *765g 78 771g 6612| *75 78 100} Preferred --NO par| 66's Oct 112 Apr 
* 65 65 651g 67 66 66 | *66%g 67 667g 67 66 6612: 1, Preferred (6) No par| 55 Oct 102 Sept 
OG 3614 362 3734) *8712 3912) 371g 38 38 48639 3814 387s} 1,600’ Elec Storage Battery_.No par}; 29 Oct 79% Feb 
z *14 tal #14 1g) #14 1g 1g 1g} #1 1 14 14 350} Elk Horn Coal Corp...No par lg Aug 5lg Mas 
Bas” a| was s4'| east as" oss" af |.osat 3. | sagt ab, | itn] Butesctastonn Garp "0 ei 
8 
3} #10734 110%g,*10812 1103g #10812 1103, *108% 11033 #109 110%3/*109 110%3; ---.-- 116 Nov 
Wl ars Git] saat 62°] #531, 62] #66 61.| 256" Goll 56 56.| 100 Bagingos Pupisdart--¥o par 107s Mas 
2 2 2 8 
= *63 70 | *62 75 | *64 70 | *64 6953! *64 695s) *64 6953) -.---- Pref: (5% 10473 Apr 
ws at ail “Say sant] “oa asl “a gal os 7a] cou (4 '| 00] Keroka Veowem Clesa.iVo par oo tas 
‘A 
© 2% 2 ‘ae a] “at onl ea 3° 3% au] 2 3 | 500) Evans Auto Loading....---5 som Fed 
<q 13 13 1 13%; *13 13%! *13 13%) *13 1353) *13 = 1384 50} Exchange Buffet ps soca par 271, 
OO Bde bls ah oe! bla" be et ot ee ao Jan 
2 4 4 4 4] ------ an 
x 6%, 7 7ig 712 7 Jig] #7 733} -*7 74 7 7 1,400] Fairbanks Morse. . 501g May 
fH 256 78 | *56 78 | *56 78 | *56 78 | *54ig 78 | *54lg 78 | ------ Preferred 11113 May 
@ *1% 2te 214 «24 1% ©6117 1% «=61%| *17, 2 *173 2 500; Fashion Park Assoc....No par 1% Oct 2714 
> *27 30 | *25l2g 3012} *25!2 30 | *251g 30 | *2512 307s] *2512 3012' --.__- Federal Light & Trac. -.-.-.-.-. 15} 26 Oct 90% Mar 
O *75 80] *75 801 *75 80] *75 80 75 75 | *74 75 30]  Preferred......---- opar| 75 Nov 98% Aor 
le *3% 4 *3%, 4 #33, «4 3% = 3% 3%, «=. 38! #38 C4 200! Federal Motor Truck..No par 3 Oct 1214 Feb 
= *2%, 3 3 3 31g Big} #3 Big} 3 3 2%, «28 500} Federal Screw Works..No par| 2% Oct 251g Sept 
4 61g «678 7 712 7 73, 7 7 7 71g 64 7 3.o00 Federal Water Serv A..No par 613 Oct 43 Mar 
19ig 195g, 197%, 20i4] #18 20 | *16% 20 | *163, 2053! *16%, 20 ,200| Federated Dept Stores.No par} 1312 Oct 38 Apr 
Ps 32 832 32%, 331g] 3212 33%] 33%, 34 34 34 335g 34 4,100] Fidel Phen Fire Ins N Y_...10) 22 Oct 89% Mar 
wn *6lg Glo] *6lg Glo| *6lg G6lol *61g Gl] *63g, 6lo) * a Fifth Ave a, Be No par 5!g Oct 101g Apr 
= *1514 22 | *16!2 22 | *1514 22 | *16lg 22 | *1612 22 | *161g 22 | ------ Filene’s Sons. -..-...-- No par| 15% Oct 4012 Jan 
=i *9712 100 | 100!4 100'4] *9712 10014] *9712 99%) 99 99 99 250) Preferred._........-.-.- 100} 8514 Feb 10 10014 Sept 
w 1514 15%) 15 1533] 15%, 1533] *145g 1512) #1453 1512] *145g 1512} 1,000 Firestone Tire & Rubber...10} 13 Apr27| 20 June 26 331g Jan 
= 53 653 | 53!4 5312] 53% 54 | 537% 537%| 5312 5373| 252 52 | 2,700; Preferred_..........-.-- 5014 Oct 5] 661gJune 29 877%, Mar 
x 55 55!2;} 54 547%] 53l2 55 53% 54 531g 5312} 5253 54 4,600 First National Stores..No par} 41 Jan 2 61%g Jan 
F 2g 3g 3g 3g 3g 3g ¥14 33 4 3g 3g 33} 2,300} Fisk Rubber. _........ No par Sept 9 51g Apr 
5g 3% 34 34 #53 7g 5g 1 5g 53 5g 53 710) ist preferred........--- 100 12 Sept 25 21 Apr 
z %5, «21 *5g (1 7g #1 hig Rc) ey UE + ees RE 3 130] ist pref convertible_..__ 100 12 Sept 25 21% Apr 
12 15lo] #12 1512) *12 1512) *12 1519] #12 1512} *12 1512’ --____ Florsheim Shoe class A-No par{| 1812Sept 29 5273 Mar 
Q *88 89 89 89 | #88 95 | *88 95 88 88 | *88 93 30| Preferred 6%-.-...-....-- 100} 88 Nov 12} 102!3 Mar 18 1001g Oct 
ul 7 7 *7lg 9 712 75g] «= *71qgS sla} «= *#7lg Ole Zig 712 500] Follansbee Bros......- No par 5 Sept23}] 19% Feb 25 5073 Mar 
Q 16% 16%] 16 18'4] 16%, 17%) 153, 1612] 1553 1612: 143, 16%} 15,500) Foster-Wheeler.-...-.- No par} 1014 Oct 6] 6412 Feb 24 10412 June 
cm *6 7 6%, «644 6 6 *5 61g) *5 612, *5 5l2g 200! Foundation Co..----- No par 3ig Oct 5) 1612Mar 9 28% Apr 
Oo 22 23 2212 24 22 2312} 22 22 22 2219; 221g 2214; 3,200] Fourth Nat Invest w w_...-- 1} 18 Sept21] 321g Feb 24 60 Apr 
QO 7s 84i 7s 8 Tig 7%) 0 6%q 713) Tig 7 7 | 14,600) Fox Film class A_...-- Nopar| 5 Oct 5| 38% Feb17 57% Apr 
uj 22% 23 2234 2314] 2134 2253) 2lig 2214] 215g 2234! 719% 21 18,900! Freeport Texas Co....No pa7| 1314 Oct 5) 4314 Mar 23 551g Apr 
c 2 2g Zig = 2gt = 82 214 21g «=Qlgi =*2 214 2 2 1,300] Gabriel Co (The) cl A..No par 112 Sept 29 633 Feb 25 11% Apr 
- 221g 227%) 23 27 1 23 26 26%, 26%! *23 26 231g 2512 230! Gamewell Co. -.....-- No par| 201g Oct17! 60 Feb 26 May 
° 53 34 5g 5g 5g 5g *12 5g 1g 1g} *1g 1,000! Gardner Motor-.-..---.---- % Oct 3) 233 Mar 23 7% Feb 
2 *41g 4ly 43, 45g 43, 43, 44, 414) *414 4ile 41g 41g! 21,500} Gen Amer Investors...No par 27, Sept 22 773 Mar 19 161g Feb 
*60 75 | *70 75 | *703g 8419] *72l2 8412} *75 8412, 75 75 el 100] 54 Oct 6) 88 Mari2 Apr 
W 4714 47%) 47 477%) 4614 4714) 45% 46 | *4512 46 445g 4512! 6,000) Gen Amer Tank Car...No par; 3812 Oct 5| 731g Feb 26 111% Apr 
XS 1712 18'8 1714 18%) 17 1734} 1512 1612} 153, 16 157g 161g{ 9,500} General Asphalt....-- No par Bo ye 47 Mar 26 7Zilg Apr 
OQ 18l2 181, 1 18 1812] 18% 187) #18 18%; 18 18 4,300} General Baking-...--..--.. 5 Oct Oe?) eee eee ee 
O *103 103 #103 105 |*103 105 |*103 105 |*103 105 {*103 105 | --_--- $8 preferred........ No par 08 Jan 2 114 Mar 14 126 Jan 
j= *4le #45, 4434 4 4 *4 4le 37g = le 414 4% 700! General Bronze. .....- Ne par 3!2 Oct 5 9ig Feb 16 381g Feb 
wn *4 4% 45g 4% 5 5 41g 433) #4 5 4 4 800; General Cable..-.-..-- No par 3l4May 26) 13 Feb24 341g Mar 
» 9 8 9 *9)6= «110 *91g 10 *8 9 81g Ble Or * Clnee AK. cc nnncacen No par| 6% Oct 3) 251g Feb 24 74% Feb 
re 1814 19 19 22 20'4 21 201g 2012} 217, 217%} 20 20l2 650} 7% cum pref.....---.- 100! 17 Sept26] 65 Jar 12 09% Apr 
37 637 36 48637 37 37 | *36!2 3712) 3614 37i2} 3512 3512 1,900) General Cigar Inc_.._- No par}; 25 Oct 1| 481!2 Feb10 61 Mar 
32% 33% 35 327% 43414) 315g 3312} 315g 327g} 3114 32%g 181,800; General Electric.....- No par) 2 Oct 5) 54% Fer 26 95%, Apr 
ty «os sA1'4 «=11l2} «113 4113) Litg 11%! 11% 113, 113g 1131 11%q 114 "500 I a. 2 ccnsnassscitnapsiennai 10} 11!g Apr29| 12!g Jap 27 12 A 
uJ 39'4 40l2} 39%, 41 3853 40 381g 39%! 38%, 3933) 377g 3914) 51,900) General Foods.-.....-.- No par O14 Oct 6} 56 Apri3 6114 May 
2 2% 3 3 3lg 2% 3 3 3 2% «638 2% #3 12,000' Gen’! Gas & Elec A....No par 2ig Oct 6 81g Feb 21 18%3 Apr 
30 8630 3014 3212] 30%g 30%) 20% 3112} 27 29 26 2612) 2,200! Conv pref ser A___.- No par| 23 Oct 76%4 Mar 20 10612 Apr 
ul *20 23 *215g 23!2} 2214 2214] *225g 2312) *223%, 2312) 2314 2312 600} Gen Ital Edison Elec Corp..-.-| 2214 Nov10} 35% Mar 6 44% Feb 
XT 36 3673) 36 367% 36 3612] 35!2 3614; 347, 3512} 3512 3512! 3,800) General Mille_........ No par Oct 5| 50 Mar2ij} 40ig June] 59%, Apr 
f= 93l2 9312) #9234 9334) *92% 93%) *9234 9344) *923, 9334) 9273 927% 200 IIE. 5 aes coma ooin 100} 92 Nov 6; 100%4Seps 2 89 June] 983% Deo 
281g 2953] 29lg 30 2814 2953) 2814 29 285g 297g] 22714 28%, 328,700; General Motors Corp...-.-- 10} 221g Oct 5| 48 Mar21|| 3112 Nov| 5414 Apr 
Oo 89 89 89%, 90 90 §690 91 92 | *92 93 9214 9312 2,100) $5 preferred..--..... Oo par| 84% Oct 5| 10353 July 22|| 91% Dec} 1007s Sept 
< 7% ©6773 Sig 8lg! *7% «69 *7%, 11 *7% «11 *7% 11 300: Gen Outdoor Adv A...No par 54 Oct 6) 28 Jan 28 20%, Dec; 411g Apr 
oc *3l2 4 *31g 4 *3lo «4 35g 4 *3lg 4 3% «64 900} Common._--..-..-- No par 3'4 Oct 6] 1014 Feb 25 5 Sept] 21% Apr 
=~ 1614) 16 16!2} 1612 1612) *165g 187g) *17 187g) *17 1873 240; General Printing Ink..No par) 1014 Oct 1} 31 Mar 19 19 Dec| 42% Mar 
Q *56 75 | *56 75 | *56 70 | *5644 70 | *60 70 | *60 6412] -...-- SGTOR annckancduae 43\2Sept 30; 76 Jan 9]| 65 Decl 90's May 
7, Tile 71 7% 634 634) 612 *63, Tile 61 653} 3,800) Gen Public Service....No par 43, Oct 6] 23 Feb 26 12% Dec] 52% Apr 
% 3314 35 341g 3514 4 34 | 3312 3312) 3312 3312! 3014 32!2} 2,600) Gen Ry Signal_......- No par| 22%, Oct 6] 84!gMar 2]} 56 Oct} 106% Mar 
wy °100 11012}#100 11012;*100 11012) 100 100 (#100 11012 *100 11012 20} 6% preferred__......-.- 00; 100 Oct 5) 114 Mar 7|| 100% Jan) 116 
a *1%, 2 1% 2 1% 17g 17g 1% 1% 1% 1%, 173} 2,100! Gen Realty & Utilities.No par 14 Oct 1 9igMar 6 31g Dec| 193, Apr 
yw 194 1914 1914 1912} 19% 19%) 19 19 | #188, 197s! 18% 18% 800! $6 preferred... -.- Nopar| 17 Oct 7| 74\gMari0j} 49 Dec] 100 Apr 
1653 18 17%, 1812} 271814 1814; 18 18%) 1812 1812) 1814 1812! 2,100 General Refractories_..No par; 15 Oct 1) 5733 Feb 26|; 39 Dec| 90 Mar 
c ly i 13g Ss Ale lig 15g llg Ile 13g Ile 13g lg 14'300 GenTheatresEquip vt cNo par 144 Oct 29} 1512 Feb 18 512 Dec} 10 Dee 
O 15% 16%) 15'4 15%} 1412 1553; 14% 15 14%, 1553) 1414 155g! 29,900) Gillette Safety Rasor..No par 914 Oct 5) 3844May 11 18 Dec} 1061g Jan 
le *55%g 5713) *5512 57!3) 55'4 5553) *5€ 5714) *56 5714) 57 5714 500} Conv preferred.....--.- 1 4514 Oct 6] 767sMay 26}} 5614 Dec] 70% Nov 
3%g «= 33g 3%, «= 3% 33g 37g 3% = 3lz2 33g «4 37g «604381 «=285,900) Gimbel Bros_.......--2 {Oo par 3 Oct 2 773 Feb 18 414 Dec| 20% Apr 
ey *361g 38 38 *361g 381g| *36!3 38 *361g 38 3712 3712 200 a re 100} 36!2June 3) 52 July 7 39 Dec} 821g Apr 
8ig Ql 81g 87% 9 9 833 85g By 814 812) 2,400) Glidden Co.--.....-... No par 412 Oct 5) 16's Feb 20 ee. 38 Mar 
60 69 6414 70 73 73|*69 73 | °%65 731 %*65 #74 640! Prior preferred_.....--- 100] 48 May 4) 82 Aug i9}} 631g Dec} 105'g Mar 
8 8 7% @©=&8! 73 8 714 75g 7% «88 7%, 773) 8,700) Gobel (Adolf)...-..-.- No par 35g Oct 6 9%3Mar 9 3 Dec] 19 Feb 
2314 2373) 231g 2412] 225g 2312’ 2212 2312! 2212 23 215g 227, ,300| Gold Dust Corpytc...No par} 18 Oct 5) 42!3 Mar 20 29 Dec) 47% Apr 
*100 106 {#10012 107 |*100% 106 ,*100%, 106 | *100%4 1061g,*10114 1061s) ______ $6 conv preterred....Vo par; 98 Nov 4} 117!gMay 19 J lll’ Aug 
Tig 7% 75g 7% Tig 7% 72 75g 75g = 75g 73g 7%) 5,100} Goodrich Co (B F)....No par & Oct 5) 20% Feb 21 15% Oct) 58! Mar 
*21 2410} 23 23 23 «623 23 23 | *22 # 23 3s 6S ee ee cous mas 00} 15 Oct 6] 68 Feb10)} 62 Dec} 1041g Mar 
2812 297%) 29% 30 2812 2912! 271g 2812) 27 29 261g 27 12,200} Goodyear T & Rub....No par| 16 Oct 5) 521g Feb 21 35'g Oct] 967% Mar 
67 68 | *70!2 80 70% 70%! 72 72 | *72l2 75 72!g 7212) » 500!) ist preferred......-. No par| 657!2 Oct 6} 91 Feb 25 102% Apr 
os 8 8144 853 814 Bl4 814 Bl, 814 Bl, 8 814i 2,000) Gotham Silk Hose.....No par 3% Sept 30) 13% April 28% May 
*52%, 60 *53 60 *53 *53 *53 *53 ie eee eee PRL, ccunceascesae 100} 50 Jan26; 72 Apr28 82ig ar 
*13%, 2 *1%4, 2 2 2 2 2 *1lo 2 71% #2 400} Gould Coupler A.....-. No par 1 Sept 18 6%g Feb 6 15% Apr 
21g 22 23%, 27% 25g 43 33g 27%, 86Ble 27g «Bly 3 3 18,000} Grahbam-Paige Motors.No par 17g Sept . 6GlgaMay 5 13% Apr 
97g 10%3| 10% 12 10%g 11!2 9% 11 97g 97% 95g 1013} 6,900] Granby Cons M 8m & Pr..100 Oct 225g Feb24 59% Apr 
514 58g 514 Bg 5 51g 453 6 41g 453) *414 412) 2,790} Grand Sliver Stores....No par 3lg Oct 18 251g Mar 24 52 Apr 
115g 117%; 1114 11%) 105g 111g) 10% 11 101g 10%} 10g 11 4,909] Grand Union Co......No par 7 Oct 5) 18% Mar24 2053 Feb 
*3712 3812] *36 3712) 2367s 3673) *35 3712, *36 3612) 36 36 200, = Preterted..... cc ceces No par| 311g Oct 5| 46 May13 44 Aug 
16 16 17 171g} 173, 17%) 17 17 17 17 16 16 1,200} Granite City Steel..... No par| 14% Oct | 29% Feb 25 50%, Apr 
36 3612} 35!4 3633) 3614 3614] 353g 3512] 347, 353g) *34%, 3514] 1,800) Grant (W T)--------- No par| 25% Jan 2} 42 Aug 29 43 Jaz 
1612 1612) 17 17 1712 18 1714 17%) *16l2 17 16 1614} 1,500] Gt Nor Iron Ore Prop..No par| 12 Oct 5) 231g Apr 9 25%, Mar 
85g 85g 8%, 88% 81g 87%, 9 912 914 Qe 9 9 4,400] Great Western Sugar..No par 5% Oct 1] 11% Jan 8 341g Jan 
85 85 85 85 85 851g! *85 91 | *86 91 | *86 = 91 260) Preferred...........--- 00} 80!2May 26) 96!2 Jan 8 120 Mar 
23g «le 23, «212 2%, «lz 214-3 214 Qty Zig 4,600! Grigsby-Grunow -----.-. No par 15g Oct 6%, Mar 10 28 June 
#33 7g *3g 78 #3 78 *3g 7g #33 1g ~ Pee Yee Guantanamo Sugar_...No par WSept10} 11g Jan 8 4 Feb 
#1012 11 1L 117%} 10% 10%) 9 10% O14 *9 10%! 1,300] Gulf States Steel__...- Nopar| 6 Oct 5| 371g Feb24 80 Feb 
#2512 35 | *29 35 35 35 wie ae ti.” BS Feiss. eo 100} 32 Nov 6} 80 Mar 4 109 Apr 
#247, 26 | *247, 261g! 247% 2614) *24% 28 | *24%, 28 | *24%, 28 | ...-.. Hackensack Water....-..-- 24%, Oct 15} 3013 Mar 26 38 July 
*27 2714] 2612 2714) 2612 2612! *2612 274) 2714 274) *27 27l2 80; 7% erred class A..... 25| 26'4Sept 23) 30 Apr 30 Aug 
3% «44 35g 4 31g 312) Big 312] 353 37%! Big 3i2l 3,100) Hahn Dept Stores--__- No par Oct 6) 9% Mar 26 23\4 Apr 
3014 31 31%g 33 *3314 35 34 34 33!g 331g) 33 3314 900 Ee 00} 252 Oct 6] 637s Mar30 861g Apr 
1214 12's] 12!g 12!g3} 12 12 12 1212) 12% 13 121g 1212; 1,800) Hall Printing.........._-- 10} 11 Sept16} 19%g Mar21 31% Mar 
* Bid and asked prices; no salee on this day. z Ex-dividend. y Ex-rights, 6 Ex-dividends. 
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PER SHARE 
STOCKS Since Jan. 1. 
HIGH AND LOW SALE PRICES PER SHARE, NOT PER CENT ao nel ORs STOCK on Bante 3 nce Jon. 1. 
EX 
saartey | Montes | Teeey | ravi’ | Noo is, | Noo 18. | Weck. Lowest. | Highest. | 
eo Oe oo. Y. - ° ° ° ° ° 
ee g share| Shares | Indus. & ng (Com.) Par| $ per share | $  . 
$ per share | $ per share | $ per share 3 per share 3 per wr cell 90 Hamilton W ateh pref..---1 100} 9 ame " on = al 
ae (eS cee +74. 75 | 170] Hanna pref new____..-. 0 par 
“7a 741 74 «275 '|*74 «#3751474 «75 | #74 75 374 75, 10 ae mn be 4 ath Hofsas No pari 17% Oct SI 44% Feb 16 
18 18%" 18% af fe — a * “3. | 4} *1 4 Harvoan Corp class B. -No par 1 Sept 21 ae 6 
1 1 2 . oe Bb See 2 ee ee eee ee ~ Feb 
ozs 4| wou 4] ome 4] eats al au 3K a Pineapple GoLtd-20| 11 Oct 31| 4215 Jan 
101g 12 | *11% 32 | *111¢ 11%] *11% 12 | *1112 <- -— Corp. ---- No par 1'g Sept 22 8 Mar 
2 2 1% 1%) lig Atel Siig 1%) *1%% 1% mame (OG W).0.-.....+--- 25| 60 Oct 5| 100 Febi1s 
oo te Be Ble & j= Rr] 2 Sc cei 
91 912 Pur... 0 
033 347 1 347%, 3512) 37 37 | *37 +4 soa = — Poeun bt cam pt 100] 100 Nov 10 119% Mar 10 1161, Nov 
ees el sae, oe mille nen 00) Hershey Chocolate...-No par] i's Oct 6| 105% Mar 
89 891g) *89%4 a Ce 0 Mar 
93 93 a. wal te Hoe (BR) & Go... Nopar| 2 Gept25| SteMar 3 
16 17] 7 17% ies 17°] 16%, 10% (A5ZZN0 por| \6% Jan 3] 19% Apr & 
16, 17s . ' Hollander & Sons (A) -- 
*Big 9% #8'g Sig Biz Mining....--- 100] 81 Jan 6| 132 Nov 13 
1178 ne 120° 1am 1 120 131 122 131 eyo Homestake Mining 3 Oct 1 9% Mar 10 a 
4 4331 4 433 4 44, 4 4} 50] 6212Sept30i 65 Mari17 
= = ae on 19 Oct 5 681g Feb - 201 
28%, 31 | 30 31% 4 Oct 6 14%g Feb24i| 655 
7 ae Neer 1214 Oct 6, 2913 Feb24/| 20 
19% 21 | 20% 22 7% Oct 1] 26 Jan 18 
a: 2 13 14 3% Oct 1] 13ig Feb 71g 
5% (5! 5ig 6% 114 Sept 4% Feb 27 2 
ay ae eee Peal 
“332 34'| 33° 331 5 Oct S| 182 Jan 3i| 147% 
5212 5312} 5312 55g 26 Oct 71 Feb27|| 58 
34 34's 35 35 Zig Oct 113, Feb 24 63, 
Sig Siz) 5g Cg 4 Oct Feb 24 5 
» a ee. ee: 7 Oct 12% July 21)|...-- ----]--.------ 
*101g 1014] *1014 10% 14 Sept 41g Feb 21 ll, 
oa. oo Be i 4 Oct16) 15 Jan 11% 
“ sa an oe 1% Oct 15] 5% Feo24l| 3% 
eit’ 33] sit" 15° wetness Machines 3S Oct Sl 17m Feb 2all 131 
13 1271 M -No par| 92 
oe “dae” fer a 3 400! Internat Carriers Ltd No par|  St2Bept 25| 12% Feb 24 A, 
i a i International Cement.-No par| 17° Oct 6] 621 Feb 10l| 40s 
t 7a" 1 7, 1 4,800; Inter Comb Eng Corp.No par 1g Oct ' 4 = a 
i . *612 81 Preferred.......-.-.--- i 5 Sept 22] 39% 13 
i ; H ane ie Internat Harvester....No par| 2212 Oct 601gMar 2 4 
i a Br 1 fro 112 Sept eee = 133 
*12314 12514] 12312 12314 4) *12214 45 22S 36S BE wacconce “"No 10 31 
| 12314 4 1653 1713) 1612 17 8,100 ne Hydro-El Mate prst.-26 ° — 1g Mar 20 
. * = on * ' 653 Int Mercantile Martine ctfs_1 37s Sept 161g Jan 5 
4 11 11% 10% 1114] 1014 11 (306 $40) Int Nickel of Canada..No = an” = P+, as 
1 Preferred. _.........--- Mar 
4 22 Bag Setp Sate! 9207 29 | | G80! Internat Paper pref (7%)..100] 10 Oct 42, Mar26 
41 412 4 ‘ 4 4 414] 1,700; Inter Pap & Pow cl A._No par 1% Oct 1014 Fe 
2 4 7, 11 11 1,300: De xipiiinmatadint nein 0 par 7g Sept 6 Jan26 
x a 2h lig 1% a 110! 7.400 Ye ees No par 1g Oct 1 41g Feb 26 
> OP aR ae Hy I ~~ A teeter O12 Oct 7| 4313 Mar 27 
a te ne i e te 2630 7° "900; Int Printing Ink Corp--No par 4f'28ept 29 16 Fe Fob 28 
1 
4053 4053 110|  Preferred............-- 
= “pale 35icl 38 3412 32 33% 6,700 International Salt --.....- 1 2514 Oct A. 42 fi 
45 5 447, 4473| 441, 443,’ 5,700 International Shoe. -...No par A 51 Mar 1¢ 
S 3212 35%) 3312 347s! 31 4 16.383) en silliest be EB... : = 
* —<“<ssee2eee 
f Tom ize "Ty om Tele 1712 94, ove Inter Telep & Teleg_...No par| 13% Oct 5 — oe 
3 13 | *12%4 131 131g 131g; 1,800; Interstate Dept Stores.No par| 10 Oct 1 3g 
8 60 Gl 61" 6314 6114 61%| 250! Pref ex-warrants--- 55 Oct 6) 6713Mar24 
a 3 7 8 8 *\ *712 9g 100, Intertype Corp...--.-- No par TigNov 2 18's ear 
rd 4! 35g 3% 3%, 3%! 2,500! Investors Equity _.-..-.- No par Oct 5 Ol, r 
- *21 2112 “208, 2119 *20%, 21!2 *20% 2112! aaa Island Creek Coal-_.....-...- 15'2 Oct 5 oh ewe? 
5} 5712 
5 7 3512] 341g 35 4,000] Jewel Tea Inc. .---...- No par| 24 Oct 
9 34% 36%] B3t2 350] 32% S44] Som, soal Soa, so | an’ooo Fohns-Manville. ~~ ---- No par| 20te Oct 28| 80% Mar 19 
2 10812 10812} 10812 10812|*10812 10934/*10812 109%4|*10812 10934 Php os _— Hye Pag Laugh Steel pret. .100 21| 12312 Mar21 
W 10014 100% sateen 100 o1t2% 101 ol 1% 101 oLsate 101 eliza 0 KC P & Lt ist pfser B_No par 11 Get 30 115% Apr ; 
x *112'g -_.. ---7 es ee are Bae. aahas * eeeeeaee Karstadt (Rudolph) - --.----- lg 
*] 1lg mn lig} #1 ligi *1 Ilgi #1 1lg 1 8 $12. 8 30] 18 Feb16 
© 10 10%] 10% 10%! 10% 10%| 10% loz] joa oul io” iol Kayser (J) Govt ae “No par| Biz Oct 6| 24% Mar it 
a ee A MD tr 
1 
7 16% 171g} 17 1712] 1712 1712] 173 173) 1714 1714 -i5t2 16% 8% pret D NOE. ~ - «nono BOS we a: Ss 
le #221, 28 25'!g 251g) *2512 a 241g = aa ne oe Whadl "We oar Se maee 29| 20% Feb 25 
O Ss Bie aa ay en a 4 i. Kelvinator Corp. ----- No par| 6 Sept21) 1513Mar1 
eo" #3912 40 ‘| 3912 39191 #37 39 | Kendall Co pret___-- - No par| 20 Jan 6| 60 Apr 6 
o & & is” td ten well iam io Kennecott Copper-----No par| 10% Oct 5| 3ll, Feb24 
we ot BN 027 30°] goin 27 | 25" gonl Goo] Kimberley Clash 22-27 No par| 24 Sept 29) 41° Jan 
2 *2612 28 10 101*10 12 10 10 Kinney Co- --...------ No par} 10 Oct 5} 20 = 21 
17% 17 . 16 | *15%4 16 | 1414 151 Preferred__...--------- 100} 1444Novi3} 70 Ja 
17% 17% 15 4 ao K (8 8) Co ----10] 19 Sept29| 2%: Aug 20 
. 22% 23 oats 221g ois 21% oan aoe — weeneen eS oar 33!2Sept 25] 55 Feb 
Fe . 81 “3, ma 8%' 8 7 83g Kreuger & Toll_..-.-------- 5i2gSept 29; 27% Mar 25 
2338 sis 2119 2214) Qllg 2134! 20lg 215 Kroger Groc & Bak....No par P| — 2 ye a 
S 6112 627%, 59% 61 59 61 59 60%4 Lambert Co. ...-...-- os par 8 ie oma a 
Bryant. ....-...N0 par Sept 
x *5s 6 am We Li Se LL Lee Rubber & Tire----No par| 1% Oct2i| 4% Mar26 
2 6" 7° *712 8 713 Tig *7 Se Lehigh Portland Cement .-50 . Gee 58 im Feb 26 
Q 982 *82 85 | *82 85 | *82 85 Lebigh Valley Goall222No par| “3% Oct 6 Jan 14 
41g 412) 5 51g} *5 Bl 5 5 ss‘saaesil ao °sen 6 
Wi e2iy 25 *23 25 | 23 23 | *21 25 referred. -...---------- buly 6 
. rite 49 4612 4612] *4612 47 45 46 B .. Corp Crest .-28 = ots pe - Hy Feb 37 
$ ¥~ rt *On *ON a ty = —~ iin Gous Glass - ae par 7 Sept 21 a Ave " 
e 
sai 61 . 61% 6112) *60 6012} *60 62 | *60 61 Liggett & Myers seneeee.-e 4 bo 5 o1% ee oa 
© 6ig 63 62 60 614) 59% 61 5914 6llzg Series B---..----------- 123 Oct 146 May 13 
O #122 130 #12214 te #1224 12712 *12214 127 |*12214 12712) _.....| Preferred_--..--------- 16 2612June 30 
le *201g 2i'4 21 21 | *20% 21 20% 20% ie Sept tong 
a 3 21 ogi 38'l caits cn” oni, ae 20 Oct 1| 33 Febil 
1 1 2 2 28 | *21l2 28 | 100] Link Belt Co. ....-- 
& 30" 30% 21lg 22 2114 2112) 2012 2012 Liquid Carbonic. -.-.. 4 3m oe ese by 
42 4353 40'g 4112) 405g 423g) 3912 4114 Loew's inesrpenates....29 par Ot 99 19 
82 82 8312 8312] *81 83 | *79 81 Preferred Ons Gls yd 24 
4ig 419 4 4 4 44) 41g Aig, y ee ie 
2 = Bl “21g 3%! *2ig 3%) *2ig 3% Oct 647, Mar 25 
ie’ 16 toe 16'] tem teu ioe fae Oct 5| 21% July 20 
1 1 4 4 | 
#3614 93 9012 91 | 9212 92121 90 90% 7673 Oct 10213 Aug 10 
. . 2/ 1 } 2 Oct 41g Feb 1¢ 
es nm Zi, _ 30 Aug18| 55 Jan 15 
ow. woe cent te. fee 383g Feb 26 
251g 25! 55g 2553) *25 2553 25° : te Big Oct Se 9 i9 
Harty rails sae Oct 6| 52% Feb17 
#21 4244 25 26 26 4862612 2312 2312 Oct 25 Feb 24 
*15% 161g) *15 *15 16 | *15 16 15ig 1 Apr 7 
*621g 911 lig] *631g Qllz! *G2ig Olle] *62le .o one Feb 24 
72 Tae ae Oct 5] 106% Feb 27 
72 72% 71 71 70\lg 7llzgi 68 71; Mar 
Ble Biz #312 3% 4 | Ale Oct 2| 27% Feb 24 
11% 12 11% 117%] *1114 11%) 11% pms au bar 2 
*llg 1% 61%) lglg] #18 Ja Mar 2 
*% «1 pis eS, | is,” ee 0 ; 12% Jan & 
*3 Big #21 *212 4 *21g Sept 8 Junel 
oF 2 hee Oct 5| 12 Feb 
73, (7% *8 812i Big Big! Sig Sept 3% Feb 14 
1 ; im uel ue 1) us Oct 24% Feb 2 
1412 15ig 145, 14%) 141g 14%! 14% Oct G| 24% Feb 
13% 13% 5%, *15 = 151g} #14 151e! 14 Oct 10 
3 18s oul 19% 20'| 33° 19°) sind Oct 1| 32% Feb 4 
1 1 8 8 
A Te *15g 3 | *18 3 #13, Oct 31g Jan 36 
* ic uod asked prices; no salee op this day s Exr-dividend y Ex rights 








a FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Son “yo 1 iar Peas 
NEW > ge Since Jan. 1. Range jor Prevtows 
for YORK STOCK On basts of 100-share lots. Year 1930. 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Noo. 7. Noe. 9. Noo. 10. Noo. 11. Nor. 12. Noo. 13. Week Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share |i$ per share|\$ per share 
20 19%, 20t2!} 19% 20%! 1914 1912! 191g 1919' 19 193g} 6,500; Mathieson Alkali WorksNo par} 14% Oct 1] 311g Jan 3// 301g Dec} 61% Mar 
#10814 113 |*109 120 |*109 120 {*101 120 |*109 20 19160 190° 1 sass oe ney up EE 00; 104 Oct 9} 12533 Mar 24// 115 Jan} 136 
26%, 27 2714 2812 2812} 2714 2712) *271i2 28 2714} 5,800) May Dept Stores_........- 25] 2414 Oct 2] 39 Mar 2 27% Dec} 61% Jan 
*2ig 4 *2lg 314) 21g 234) *21g 2%| 21g 284) *2ig 284} _...-- Maytag Co_......-... No par 1% Oct 7 87g Feb 13 5 Novi 23 Mar 
6 Tle 73g «73g 7% «7 7 7 7 7 *7 853i 1,000} Preferred.......... No par 5 Sept29| 24% Mar 21 1413 Nov; 40i2 Apr 
*28le 401g] *281g 51 | *281q 451g! *28lg 451g 1 451g! *28le 451g} ..__-- Prior preferred. ..... No par}; 50 Oct16} 711g Mar24// 68 Dec} 84ig Mar 
251g 2512) *23 25 25 27 26%, 263, 2712 2612 271g} 4,100} McCall Corp...__.._. No par} 17 Oct 6) 36 Jan 7 33 Dec} 60 Apr 
*32 34 | *32 34 | *32 34 | *32 33% oBale 34 32 3212 300} McCrory Stores class A No par} 2012 Oct 2) 51% Febi7|} 37 Dec} 74 Jan 
26%, 26%) 2653 2653) *267% 297) *267% 2973, *27 297g! 267, 27 50 CE De condwncnnne No par| 174 Oct 8] 6515; Feb16 384, Dec} 70 Jan 
*661g 75 | *671g 75 | *67lg 75 | *67lg 75 | *6614 75 | *66%4 75 | ------ ial A ee 100} 55 Oct 6! 931gMar30}]} 78 Oct] 97 Mar 
*13 14 *13 14 *13 14 *13ig 14 | *13 14 | *13 +e peer: McGraw-Hill Publica’s No pari 13 Oct22! 29 Feb26 27 Dec! 44 Apr 
18 20lg] 1814 1914] 1814 191g} 19 1912] 18% 19 1814 1814] 6,400) McIntyre Porcupine Mines_.5| 12 Oct 1] 261gMar3ij| 14% Jan} 20% Dee 
591g 61 61 635s} 5912 6114 6014; 57% 6012} 5512 59 | 20,100' McKeesport Tin Plate_No par} 3812 Oct 5 te rod 3 61 Jan} 8912 June 
Zig 7% 75g 784 714 73 73g 73 74-733 714 712] 5,400! McKesson & Robbins..No par 7 Oct28} 17 Jan30}| 10! Nov] 37% Apr 
*2612 29 27 27 2612 27 | *26%4 27 27 27 7 TOO) . RIGMIOR, 206s nncecece 19 Oct 6| 37% Feb26 25% Oct} 49% Apr 
3% «#4 7 4 35g 44 4 43, 4%, Ale 41, 453| 6,900; McLellan Stores...... No par 21g Oct 6; 10i2Mar 6 6 204, Jan 
*1812 1912) 1914 1912! 20% 2112} 20% 211g} 211s 21%! 3,500) Melville Shoe-_....... No par} 18 Oct29; 34 Mar 5|| 25 Nov) 42 Apr 
3% «4 4 444/ #4 414 4 4 *41g 414) *41g 414) 1,000) Mengel Co(The)-___..- No par| 2 Sept21 81g Feb 24 5 Dec! 23% Mar 
*231g 247g] *2312 24731 24 24 23 24 123 247! *23 2412 600} Metro-Goldwyn Pic pref.._.27} 20 Oct 1! 27 Apr 10] 23 Dec! 26% Mar 
41g Aig 4lp 5 453 5 444 412 4lg 414 4 41g} 3,500} Miami Copper............-. 5| 2% Sept 30 
85g Olz} 983g sg 83g 8% 8 84 8 83g 7l2 77g) 14,700) Mid-Cont Petrol__.... Nopar| 5 Oct 2 
1llg 11%} 12 13 121g 12%) 11% 1214) 123g 1212 11 11 2,700} Midland Steel Prod....No par 7 Oct 1 
52% 5314; 5344 54 | 5312 5312) * 54 | *50 54] 50 50 1,100} 8% cum Ist pref......- 100} 35% Oct 5 
24 24 | *20 26 | *20 26 *21 24 | *20 24 1*20 24 100} Minn-Honeywell Regu.No par} 21 Oct2. 
2% «63 2, 3 2% 2%! *21g si 2 2%! 21g 212} 4,000; Minn-MolinePow Impl No par] 1% Oct 5 
*13 35 | *20 30 | *13 35 | *15 35 17%, 1714) *15 35 800|_ Preferred.--...--... No par} 104 Oct 5 
97g 10 10 10 *9 10 *9 10 *9lg 10 *9lop 10 700| Mohawk Carpet Milis._No par 9 Oct 6 
265g 267%) 26 2714) 241g 2410) 24% 25 241g 2419) 24 2414; 3,100; Monsanto Chem Wks_.No par| 1614 Oct 6 
13% 13%) 13 1334; 123% 13%! 1212 13 12% 12%) 11% 1212) 89,200) Mont Ward Co Ill Corp No par 85g Oct 5 
#34 36 *34 36 *347, 36 *34% 36 | *347g 36 | *347g 36 | -....- Morrell (J) & Co....-.- No par; 31 Oct 3 
*3g 1g eee Se 33 5 1g 3g 8g 700| Mother Lode Coalition. No par 14 Sept 15 
*1 lj 6*1 1lg 1 1 lig LIlg lig Iig lig Ilg 600! MotoMeter Gauge&Eg No par % Aug 17) 
26 26 257%, 3014] 2612 2612] *2612 297g) *2612 26 2612} 1,700; Motor Products Corp..No par} 15 Oct 1 
*8%, 104) *83%, 1014) *8% 9 *83, 87% 8lg 8le) *8lg 9 100} Motor Wheel__......- No par 6's Sept 30 
141g 15 151g 1512} 141g 1412] 14lg 1453] 1419 1412) 14 1412} 2,900; Mullins Mfg. Co...... No par 8%g Jan 2 
301g 30'2! 32 32 32 32 31% 431%) *29 31123 29 £29 220| Preferred.......-.-.. No pasi 22 Oct 6 
*15%g 22 | 19 19 *16 19 *16 19 | *15lg 19 | *15le 17 600} Munsingwear Inc....-. No par| i112 Oct 5] 311, Jan 26 251g Dec] 631g Feb 
8144 8% 8ig 8% Sig 85g 8lg 8g 8144 8% 8 8g} 14,400) Murray Body-_....... 0 par 5 Oct 5] 18% Mari10 9 Novi 25% Apr 
*22 30 | *23 32 *22 32 *22 37 | *22 32 | *22 $3. bwtecetd Myers F & E Bros....- No par| 20 Oct22) 4513 Mar 26 34 Oct] 401g Mar 
20 21 203g 21%) 20% 21 20 201g 2112} 193%, 207s} 36,900! Nash Motors Co_.-.. No par| 15's Oct 1} 407s Mar20]} 21%, Dec] 58l¢ Jan 
%4 4l2 414 41g) *43, 4 4l2 4ig Ale 414 412) 1,700) National Acme stamped_...10 3%3 Oct 6} 10% Mar 6 5% Dec] 2614 Feb 
*6 8 8 8 *7 8 *7 8 6 7 *6 8 Nat Air Transport....No par; 4 Septl19}| 13 Mar20 6 Decl 39% Apr 
35g 4 31g 31g 35g 314 Big Ble 34 3iq! 3,300} Nat Bellas pep agunaeitiel © ~ 253 Oct 6] 10 Feb26 24 Dec} 20 Apr 
*16 30 | *16 30 | *16 30 | *16 30 | *16 > *16 | ick Nienaiia Preferred. ............ 14 Oct 8} 32 Feb27 131g Dec} 82 Jan 
50 52!g) 52 541g) 5llz 5253! 50le 52 4914 51% ,000} National Biscuit new...._- 1” 37% Sept 21] 83% Feb 24 Nov} 93 May 
*133 135 |*134 144 |*134 143%, *134 143%) 135%, 19512 7134 138%4 100 SO naintcntinins 1331g Nov 4] 15314gMay 8]| 1421¢ Jan Oct 
18 18%| 18%, 2012) 19 197g 1814 19 181g 187g} 1753 18%, 26,200) Nat Cash 4 > ben wiNo par| 15 Oct 5) 39% Feb26 2 Dec] 8313 Feb 
30 30%3i 30 3112] 2953 30%; 2912 3014 3014; 2814 29%, 57,600) Nat Dairy Prod... .-.. No par| 20% Oct 5| 50% Mar25|| 35 Dec} 62 June 
*llg 2 *llg 2 *lig 2 *llg 2 lig lig 1%, 1% 300! Nat at Department Stores No = llg Oct 7 7ig Feb 26 31g Dec] 2412 Feb 
710 11 10'2 1012} 11 11 11 11 *11 13 9%, 11 220; Preferred............. 8144 Nov 5) 60 Jan 9 Dec} 90 Jan 
22 23%4| 223% 2312] 221g 23 22 231g 2412) 227%, 231g) 8,000 Nat D Distil Metil Prod ctfs._..No nn 19% Jan 6] 36%, Feb 24 181g Dec] 30!g Feb 
*8 912) 91g «=—Glgi 48 912i *8 912) *8 8lg 81g = 81g) 200} Nat Enam & Stamping-..-.- 7% Oct 6| 277% Feb20 17% June} 331g Mar 
*101 106 101 101 100 100 | *95 105 | *91 105 | *9212 104 200} National Lead........... 8414 Oct 1] 132 Jan 9]/ 114 Dec] 18vig Feb 
#130 135 |*130 131 130 131 |*130 135 |*130 135 | 130 130 290 Preferred A............ 130 Oct21] 143 June 4// 135 Dec] 144 Sept 
*103 107 |*103 107 |*103 106 |*103 106 |*103 106 |*103 106 |-..-..| Preferred B..........--. 10212 Oct 30} 120% July 20]/| 116 Jan! 120 Nov 
18 181g] 18% 19 18 18%) 175g 1812} 17% 1812) 1714 17%) 17,300 National Pr & * ae No par| 14's Oct 6) 4414 Feb24/i 30 Nov] 58% Apr 
*lg \y *ig \4 *1g 1 *lg \4 4 *ig 4 100! National Radiator....No par lgMay 29} lig Feb 3 1g Dec} 413 Jan 
1g igi Sig 1 2 % 8 *12 #1 *1g 1 100 ee 0 par IgSept18} 2ig Jan 7 1% Dec} 11 Jan 
25% 2712) 271g 2912] 273g 28%) 2612 2712] 26% 2712) 25 2612 29,100} Nat Steel Corp._..... No par| 1812 Oct 1; 58ig Feb27}; 41 Nov} 62 July 
12% 14 1444 15 14 14 *1212 135g} 121g 1212, 10l2 12 3,100] National Supply.........- 101g Nov 13} 7014 Fob 27 60 Dec] 124% Apr 
*43 50 | *43 50 | *43 50 | *4612 50 | *46le 502} 4612 4612 40 ii cacliing wtisiionnts 40 Oct 15} 111 Feb27/] 1061g Aug! 116 July 
21 23 23 25 2414 24%) 21lg 22 | *21 23 2012 21 6,300) National Surety .........-- 18 Oct 5) 7612 Mar 26 35 Dec] 98% Mar 
10% 11 1ltg 1153] 11lg Ill} 11 1l *11 lly 611 11 1,200} National Tea Co.....- No par 8 Oct 1] 2473 Mar 24 13. Dec} 41% Feb 
*7 7% Zig 71g} «#7 734 *7 712 71g «= 75g 8 8 400) Neisner Bros_......-- No par 612 Oct 5) 25% Feb 9 20 Decl 54 pr 
7% 86758 73g 812} 7% = Big 7 867g 7g 712 673  7%3| 27,200] Nevada Consol Copper_No par 5 Oct *) 14% Feo 24 9 Decl 32% Jan 
Uiblod ‘damallGlertnh wcll ankle (iced wali: eendl dima, deaawsd - deal ae Newport Co.......... No par| 1012June 2) 20% Mar24/] 151g Dec] 17% Dec 
TES NES? Pe a eS RS Ne CP ae Di vuttihiiinntimiimenl 41 June 5 Oct 14}/| 30 Dec] 85 Mar 
4ig 4% 5 5% 544%, 54 4% @65l,g 514 512! 6,800} Newton Steel......... Ne par 3 Sept21; 24 Feb20 11% Dec; 58 Apr 
*8lg Qi2) *8ig 91g) *8lg 14 *8lg 14 *8lo 14 *8lg 14 | -..... N Y Air Brake........ No par 7 Oct 6] 25 Jan23 2lig Dec} 47 Feb 
*8 20 *8 20 *8 20 *8 20 *8 20 *8 BO 33 daaseee New York Dock.........-. 00) 8 May 28} 37% Jan29}; 22 Dec} 48 Apr 
*15 45 *15 45 *15 45 #15 45 *15 45 *15 | a eee eferred...........-- 100} 20 Sept29} 80 Jan26 771g Dec} 8S8lg Apr 
Big 3l4 Blg Big Big 3g 3 3ig = 3ig! =*3%g = 314) 2,000) N Y Investors Inc..... No par 2 Oct 5) 12ig Jan27 Gig Dec] 32 apr 
*99 101 991g 991g, 101 101 101 101 101 101 101 101 270} N Y¥ Steam pref (6)....No par; 95 Oct30) 107% Mar 12 98 Dec] 10612 Sept 
*10612 109 |*107 109 109 109 109 109 |*1071g 112 |*107 112 40 lst preferred (7)....No par 99!g Oct 5| 118 Apr20)| 108% Dec] 117 Aug 
16 17 161g 1712} 15!2 17!2] 15's 16 155s 16%3 15%, 1612' 49,900) Noranda Mines Ltd.......- 10 Oct 6] 291 EE wnmes eed stiles ‘ghee 
423g 443g) 44\g 4633! 43l2 4512) 42% 425g 4453, 4053 4312 107,300) North American Co...No ro 26 Oct 5) 90% Feb 26 5714 Dec} 132% Apr 
48 48 4812 4812) 481g 481g) *47%g 497) *48 49%; 48 4814 600 | ERIS SEEN 60} 41 Oct 1} 57 Mar27 51 Jan} 57 June 
4% «Big 453 5 4% Big 5 5 5ig Big 4%, 47s) 16,600) North Amer Aviation..No par 3ig Oct 1] 11 Aprl3 44% Dec] 14% Apr 
94 94 94 94 *9314 9412} 9412 9412) *96 9812) *94 100 700} No Amer Edison pref..No par| 871g Oct 19) 10713 Aug 1 Dec} 1051s Oct 
*13ig 15 *11 1314} *11 13 *10 14 *10%4 13 10 10 200} North German Lioyd......-.- & Oct13) 35%, Apr 7 287g Dec] 55% June 
*36 08641 *36 086 41 *36 41 36 4641 | *36 4 «4640 | *36 0 «640 | ------ Northwestern Telegraph...50; 40 Oct22) 47igMay 5j| 411g Dec] 6501s Mar 
#13, = Il lig 2 llg 2 14% Ile lig 1% 13g 1%) 9,400) Norwalk Tire & Rubber_.-_10 lg Jan 9 2 Nov 9 1g Dec 4 Mar 
91g 10!2 934 10% 9ig = 95g 9 912 yg 912 8%g 9 | 34,400} Ohio Oil Co......----. No par 612Sept 21] 191g Jan 8 Nec| 32 Aug 
214 =2!2) *2ig Qle 2144 24 244 2g 2ig = Qig 214 24) 1,500} Oliver Farm Reslp New No par 1 Sept 25 a ee Sh week Venu aos naan 
*9 11!g] 10 I1lgi #10 11%) *6%4 12 *614 12 *614 12 600! Preferred A-_.....-- opar| 4 Oct 5| 26 Jani2/| 12% Dec| 90% May 
*21g 3% 21g ie 214 gi *21g Big} *23g Big) *214 31g} 1,300) Omnibus Corp. _..-.--.- No par 15g Oct 5 612g Mar 27 25, Oct 833 Mer 
Fil 15 14 14 141g 141g} *12 15 711 18 1444 144 800; Oppenheim Coll & Co..No par| 14 Oct 6) 281g Feb 28 22 Dec] 56 Apr 
*11lg 13%] *12!2 13%] *10% 1312) 10!2 10%} 10 10%4 9 101g 400} Orpheum Circuit Ine pref_.100 9 Novi3} 72 Marll 60 Dec] 90% Apr 
27% 27%) 28 28%] 2814 2814) 2714 2712] 2612 267%) 2612 2612) 4,200) Otis Elevator......... No par| 20\gSept 30] 581g Jani2/| 48% Nov| 80% Mar 
#11012 120 {#11012 120 |*110!2 120 |*110 120 |*110 120 |*110 120 j -.---- |” a ENE RE es EE 100} 12412 Oct 1) 1291gMar30/| 118!g Jan| 123% Sept 
45g =47% 5 7 6!g 67% 61g 6 6%, 6 6 612} 7,700) Otis Steel__..........No par 35g Oct 6) 16% Feb 26 9lg Dec] 387% Mar 
*175g 19 19 21 *21lg 26 2114 2112) *191g 21ie} 2114 22 670 Prior preferred_........ 1 16 Sept30; 691, Feb 2 75 Dec} 99 #£=Apr 
28 28 28 2812! *27 28 27 27 27 27 27 27 2.200) Owens-Illinois Giass Co....25}| 201!2 Oct 1] 39% Jan 20 32 Dec] 60% Feb 
39 3912, 39 40%, 3912 4012, 397% 4014) 39 40 3812 3934; 12,900) Pacific Gas & Electric....-. 25) 2953 Oct 1} 547, Mari10 401g Dec} 747g Mar 
47 4714 47 48 47% 4773) 46 4614; 46 46 *45l2 46 3,600) Pacific Ltg Corp......No par; 35 Oct 5) 6912Mar20 46 Dec! 107% Mar 
*1llg 13 *1llg 14 *124 18 *13 15 *12% #15 S12ig 147%) ...... ESE a. 100 912Sept 22; 2614 Mar 23 15 Dec} 30 Feb 
115 «4115 115 «4115 11412 114%g,*110 11412)/*110 114 11312 11312 140) Pacific Telep & Teleg-...--. 100} 100 Oct 5) 131% Mari9j| 1141g Dec] 178 Feb 
5!2 6 5% «= Bg 57g 6%g) 25% 61g) 43,400) Packard Motor Car_..No par 4 Oct 2} 11% Feb24 74 Nov| 23% Mar 
*23 361g} *23 361g} *23 361g} *23 3613; *23 361g! *23 SG nsncne Pan-Amer Petr & Trans...50) 20 Oct 3) 35ig Jan 29 42 Novi 644 May 
241g 241g) *24!2 27 *23 27 *23 27 241g 241g) *23 27 200) > RES RE IS AP 50} 20 Oct 3! 361g Jan 9 30 Decl 6712 May 
31g 3lg) *3le 4 31g «=3l2]) +*3% 35s) * 4 3%g = 33g 300} Park - Tilford Inc__..-. No par 3 Sept24j 11 Marig 5 Dec| 35% Apr 
*1y 2 *l% «2 18g 13g) #13g 1%) 1g 1% 1lg 17% 300} Parmelee Transporta’n-No par; i'sSept22| 47%, Jan 21 253 Dec| 26's Mar 
1 15g 13g = 18) #1 llg} *1 lig} *1 lig) *1 112) 300} Panhandle Prod & Ref. No par %4 Sept 30 414 Feb13 1% Dec; 12%; May 
16 1714] 165g 1753) 15% 16%) 15% 16%) 15%, 16 14% 16 | 94,800) Paramount Publix....Nopar| 10% Oct 6) 50% Feb 24 34% Dec] 7714 Mar 
2 24 21g 2i4 2 214 2 2 1% 62 17 =617%| 7,900 1 73 Sept 22 214 Mar 12 1llg Dec 4%, Apr 
1 1 ee % ~«61 3 3% % 34 *34 7g} 2,000 % Oct 5 2% Feb 20 11g Dec 9 apr 
*35g 4 34 «3% 33g «4 314 Bag 3144 34 2%, 314) 1,600 2ig Oct 5 8% July 3 2% Dec} 105 Apr 
- 85g 8%, 85g 8% 84 8 8lzg] *7lg 838 8 84) 2,000 4\gSept 22} 151g Feb 24 81g Dec] 382% Feb 
* 3 31 31g 3 Big} *25g3 3 #253 3 *253 3 600 2 Oct 3) 453 Feb24 3 Nov He Feb 
31 33%) *321g 327g) *31 32 *30% 31%) 30% 31 30 30%} 2,600 22 Oct 1] 461g Feb19|/ 261g Jan Avr 
351g 36'g} 3514 37%; 35!g 36 35 35 35 35%g1 34 35%3] 12,800 2812 Jan 2) 44% Aug 20); 275s Dec S0% Jan 
93 «93 94 94 9412 9414| *94 9412] *94 9412) O3l2 94 800 90 Jan S| 1004 Beps a| 90 Dec] 101% Sept 
11g 15g] *11g 15g) *11g 15g) Fg 15gi F1lg 15g) F1lg = 15g) -....- 1 Sept 30 51g Feb 10 2% Dec} 12 Mar 
*7 yg 7 83, 853) *6le 9 *6l2 9 *612 9 400) Pref 6 Oct 3} 290 Jan30 16 Dec| 551g Mar 
*211g 23%) 2112 22 22 «22 $21% 23%; 20% 2112) 20% 20% 600 Pessic’s Sens Store...No par| 20% Novi12| 851gMar3ij/ 2114 Dec] 601, Apr 
*87% 90 90 90 *90 9412 9412) *90 92 *90 9412 20 4% oon preferred. zontee 81% Oct 6) 104% Aug l19]} 9 Dec} 10713 May 
152 15312] 153 15512 *152% 15312 150 15012} 14912 151 146 148 2.700 Peoples G L xc C (Chic) -..1 129 Oct 5) 250 Feb16/| 185% Dec] 325 May 
12 12 *10'g 14 *10!g 14 *101g 121g) *10ig 127%) 10 101g Ge Eick inecmeaahan ) 10 Novi3) 171g Jan30 17 Dee] 2219 Aug 
7 84) 7 7ig 7%) 6% Ti 7 7144] 653 7 | 30,300) Petroleum Corp ofAm-_No par} 414 Oct 6) 10% Feb 26 5% Dec] 2714 June 
9 9% 9ig Allg} 10 114 912 10 9% 10 9 953) 23,400) Phelps-Dodge Corp..-.....- 6's Oct 1] 2553 Feb 24 19% Dec] 44% Apr 
BA ete oligo. Wie Bres Bie Rint Ee ---sa9l Philadelphia Co (Pittsb) --- Oot| 248% Apr 
~~". 47 |*.... 47 | *44lg 47 | *44lg 47 441g 441g! *43 48 1 6% preferred.........-- Jan| 5773 Sept 
~" Bile 57% Sig 5% 5% «C6 5% = G12 6 64g 512 61g] 22.400) Phila & Read C & I....No Dec] 251g May 
11% 11%) 11% 1212) 12 12%} 1l!g 12 | *1llg 12 11% 1112) 5,300) Phillip Morris & Co. Ltd...1 Jan} 151g Mar 
14 14 131g 13%} 13!¢ 13!2] 13 13 13% *13 Phillips Jones Corp....No Dec] 27% Feb 
#38  467s| *3712 4633) *371g 4612) *37!2 4612) *3712 Dec] 75 b 
Sle S| 82 9 | 8 Bs) ™% 8 | 75s Dec| 44% Apr 
e4le 7 | *412 612] *41g 612} *412 612] *6 Dec] 201g Apr 
*9 1112] *10 111g) *10 14 | *10!2 14 | *1012 Dec| 33 Apr 
1p % 5g *1g 5g 1g 1 #1, Dec} 21 Mar 
Olg 10%) *9'g 11 *9 8610! 9 9 of Dec] 52 May 
Ilg 153 15g 1%) =*1%g 15g 1% =i lig 71g Apr 
267g 27 27 2712) 27% 28 27% 27%) 28% 87% Apr 




















* Bid and agked prices; no gales on this day. 


b Eq-dividend and ex-rights. zs Exdividend. y Ex-rights, 
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PER SHARE 
cae eee Range Sy Dee 
Since Jan. 1. Year : 
: STOCKS Range 100-share lots. 
R SHARE, NOT PER CENT oa Wee ee Sot of Highest. Lowest. | Highest. 
‘ES PE. "e “ EXCHANGE. Lowest. e 
W SALE PRICE a the hare|$ per shar 
HIGH AND LO . Wednesday} Thursday | Fine Week. $ per share | 3 per eee. 2 ro “aren 78lg Jan 
Saturday Monday Noo. 10. Noo. 11. cont A —— | indus. & Miscell. (Con.) rh 6 Oct 3] 28%, Jan 27 OE et eb 
ye. yeh share | Shares irgh Coal of Pa_.-- Oct 3! 380 : [31g Dec] 227%, 
Noo. 7. Noo j share | $ per sha Pittsburgh -100} 35 14 Feb24j/ 131g Jan 
share | 3 per . | ak 1 - ct 5) 15% Dec} 103 
$ per share | $ per share | $ rif mgs 8 . 9. 4 re ne +38 45 +94 rub ona & ee 100 30's Ost 26 +4 a ” —* Dec as poe 
8 lg 45 | 3714 ¢ 51 1 teel 7% cum pret -_ - Oct 29 le Dec 
7 7% = 712 37!g\ *37ig | S51, Bt 54 54 Pitts Steel 7% 25] 2 % Feb27)| ile 7g Apr 
5le 5l4 SS 6 10 PR inscaseu Oct 5) 997% lg Dec| 22% Ap 
*37lg 45 | a Biz *5l4 i*33 236 | *33 3 600 Pittsburgh 100] 45 ig Jan 5]] 184 Mar 
5 4 ; a, a ten oe 6} 1854 ig Dec] 3433 
54 Siz, *5l4 36 | *33 on *2l4 2% #214 2% 10, Preferred --- oul «6S oa th ue eee: see 30% July 
#31 33 se 212! *2 4 #58 66 *58 66 | POR Gn dewicncccwn No par 3 Oct 1 27 Feb 28 14%, Dec 274 Mar 
2 2 212 65 | *61 66 >. 0 *7% 10 | ------ | Poor & Co class B--..~ 100} 2 Sept30 b 27 4 Oct 
0 ll ET ile BH Screaes | -AmTob clA._- sept 25, 8 Fe Dee] 163 Jan 
*57 65 *56 10 *7 3g 1 *F1 6 *5lg 6 PortoRican-A N T 53 Sep lg Jan 9 20 Apr 
‘ 57g 5lg -¢ 53 2.400 NE aN rr aa 6 pa 1g Oct 20! 392 i ly Decl 564 D 
*73g 12 *73 57%! *47g 5lg 5%! 5le 5% 409 Class B_--- 7% pret ioo0} 812 20%, Feb26]; 11% 601g Feb 
*5 5%] #47 ou os md oe cael al 9 40 postal Tel & Cable 7% 25| 7s Oct 5| 2061p Feb26l| 16% Nov] 165 Feb 
*5% 6%8 6 212; *2 214 1 16 1419 15%,’ 8.8 Prairie Ol) & Gas.........- 25 73 Oct 5 lg Feb19 314 Nov ls Feb 
1 212 , 12 1214 34) 4,200 > Fe: 2 718 ¢ Dec} 76tz 
Ath A fr 1112 oH ans 91g o 10 ot an hyo Anwar Car ae No pd Hs pte 1 47% = + ete jou 7874 June 
9 Ds) 9% 11%) 10% 10%) 1 Big) 212 Zig} 5,5 it ia ae Gn 1 *'Fed27|| 1. Dee hod 
a te es yoo BP ey 4915] 11,800 Procter & Gamible. we Corp.-60/ I'2 Oct 5 1 Feb27 65° Deel 123% ADF 
oY fis NPY te aot] 48° 40°| ASty able “in “s' | S00] Peotacen > Retina sar] sit Oct 6] O6lgMaridl| 65° T 
1 2 93 7 i¢ one - . Oct 
“Bo 40a “49 Bal le Z| iin Saal Os ob" 45.800 Pub Bex Coro of5€3---He pr] 81% Ot 6 120% Aug 158i] 104% Dec] 117 Sept 
*2 2% 673; * 6814 6915) 67 ea ----No pa ‘Oct 1| 120% Aug ‘ Jan| 135% 
7 ---- 121 
414 673) #414 70!3i 67 69% 4 te! ‘aeeel Nee mcd 100} 297 2) 139% Aug 12 Dec} 158 June 
; 92 92ig! | 6% preterred_.- 100] 11212 Oct 21|| 142 mee 
6612 677%1 67% *90!2 95 | *92 95 419 2,000! © Sa 7| 16012 Aug 14 Fep| 112 May 
9012 *90!2 1g 104 104!2 7% vpreferred_ b} 13412 Oct - 14]| 107%, ‘ 
4 |*10353 10412 1 100 % preferred.......... 106 1] 1074 Aug Dec] 89% Jan 
89 89 | 88l2 104 104 10 /*11514 120 | 11712 11712 200 8% ee ie No par, 97 Oct 8ig Feb27|| 47 8lg Jan 
10212 103 | 103 acm $115'4 120 | 1397 139% #13812 140 | 400 PubServilecé:Gas D No par; 22 Sept2i) 58s Jan 9 1g Oct 2714 Apr 
#11514 120 *11514 1397g *138!2 1397, P+ 8 99%, *983, 99%, > Puliman Ine. ........- 50 lg Aug 25 1g Jan & 75g Dec 4 A 
; 3312 9812 9812 *99 34 26 | 10,200 legre Sugar.......- Oct 5) 11% 90lg Dec} 1i4\% Apr 
© *13812 140 “a 99 26%! 26 27 | 24% : 800 Punta Aleg _25 5 5| 1017, Jan 8 2 887% Feb 
te Be a ee eS ee Dee 8 
2 98 93 , 27 2644 : lp 1p * 3g 2 bs tie = yee) ao amano 100} 6412 Oct 5lg Mar i7 36 Apr 
5" eG ni om mis Pn a mie Nabortes...... Wo por oe sl sre cou af’ ool a ae 
| *80 4 1g 31,200 Purity F mer...No par Jov 12) 6551s Mar 3 Yecl 85 Apr 
Wd 673 Tie 7% 847, *80 8475 18%, 1912 21714 18!2 000 Radio Corp of A 50} 4314 Nov Mar2il| 311g Dec Apt 
O #7512 847%) *80 20!g; 1814 oi 10% 12%, 10% Ills “ ns o-oo 25'2 Oct 5 Mar21|| 14%, Dec} 50 yr 
ul 191g 2053} 20 141g} 11% 13%! 4 431 *4312 44 2,000) Preferred B___-.----! 4's Nov13, 2413 Mar 4 5\| 167, Decl 587 
« 135 14% 13% 4452) 43% 4414) = 335 29 31!2 23, 000; Radio-Keitb-Orp ci A_ —_ sea 91g Oct 1 2912 = 77 221g Dec| 647, — 
O 4312 43% oe —“ a” styl isn toh Sten tapbenen Bamboen. SipNov 4| 90 Feb 3|| 83. Dec 1008 Feb 
Wy 34% 35'2 6 S ial 14 1414! 1312 13!2 800 Real Silk Hosiery 100] 1312 Nov lam @ Dec Jan 
612) 6 15 141g 1412) 453 473 «O45, Fs aT Se le Oct 7 1% - & Novi 37 
) ee yer 13% 1} fin 4%] Ate Ais 20 | 300, Prete: ‘sept 25| 13. Apr 22 4612 Apr 
bt) & Co_- 6 Sept 25 ; 141g Nov 2 
o: tes te Gu] Isis 18s 181 18th *18%0 OS gate Reis (Ro 1| 19% Feb 27 lovl 100% Mar 
31g 3% "8 1653} 1812 i 1 lig, *1p 2 First preferred __. 4 Sept 2 7 84 Nov 
+ *14 20 ae ee | 1) Pn 11% *3 611% --_- Remingtou-Rand __- 20 Oct 16) 88 _ 6l| 95 Jan 104, + 
age lls oa 11% 47 11%) at -_— of’ *. 900 First preferred. ____...-. 29 Nov 6 ee a 7% Dec| 14% Mar 
3 | 4s 4 5 ferred 22 
ea i” ogi +23t0 30) 23% 30 +30 37. | 5,100 Reo Motor Cat..--722.2-- =a Sree ie be ee 
Wy 2014 2014 37 | *30 414 453) 4 af le Steel Corp...No par Oct 5| 64 Febi 4 Dee} 30 Jan 
> 30 30 30 412 4%, «43g | 913 37, 100! Republic conv 6%.---- 100} 15 t23| 13 Jan 2 54 Dec| 72 Jan 
. 4% ihe cn 10 | 8% ool “" A. 194 21 3,700; Revere Copper & Brass a yoo aan 7 ae ad 3 Dec] 343, Apr 
7, 4 ' 20 8 SA Pesosce _ | Seni aes 21 Seiclecocen sane 
ud ~ ai* 24 ih *% 11 a on 26 100: < ids Metal Co__-_No par zo — 6) 18'4 Mar 12))__- .. Dec| 5853 Mar 
oN eS | 2 Se “18 26 | *18 igs 8.009 Revenes eww: new -_No ar at ell Seer ot pee Gee 
77) 20 12% 12%' 1 i 1 712 600 R J) Tob class 25) 7512 Dec] 9% Dee 
*20 0 14 * 753° 7g Rez neide ( 0} 69 June 5 4'g De 
° 21 1 74 6 a eee 6%, Jan Apr 
fe 121g «121g 1212 7 714 39%! 395, 40 391g 4014 210i Class A_...-- ia” - “ive par 7g Sept 30 104 Feb 24 5 Deel 25% Fob 
2 oe a | om 31900" Fen eos “Se el. 300| Riehfield ¢ bea a on 2] 41% Mar 2\| 25% Dee asa Mat 
= 40lg 4 72 = ie lig 1 *| 8:900, Rio Grande Ott... ...- No par) 114 Oct Feb 24|| 14% Dec ls A 
| 73 73| 69 1 1 Lis 3 3ig 2% 3 , Ritter Dental Mfg---- i 9 Oct 1] 26 Feb 10|| 36% Dec] 5612 Apr 
2.100 Roasia Insurance Co....... Feb 
2k k is |S. 8) e, Soe ee eee sects] oa oat apy Febdol| ee De] ra Ba 
= 1112 14 9,600; Roy 6913 Aug 99% Feb 
ZX 013° 20 | *15 12%) 12 12 1814 1853 17% 18%4 Joseph Lead_. 84 Dee 
800, St Jos s 98'xsSept ¢ 109% Mar 
Fe Illg 12 12 18% 1712 18 1414 141g 14 1412 oon Safeway Stores_- lg Aug 5 95 Oct s Apr 
181g 185g! 18% 15'2| 1412 15!g 53 | 51 52% 12,200) Preferred (6) ---------- 100 10812 27|| 12% Dec] 31% AD 
= 15° 1512 15% 5314) 5112 5234) 5153 *82 841g) = 410) ee Oct 2014 Feb Dec] 1312 Jan 
= 81 8 10! Pref No par 5 lg Mar 30 4 J 
54%) 53% nian sc a nm et | Savage Arms Corp_--- cons Daw « ae 
Q +30 83 | *80 [tu a. ma. ryt poo od ~ gechgommmmcate TP ae BS iil “<n: 
Wl 87% 89 | 88 9 84 Biz yA 435 4 41s) 1,300 i, > —rpecee 5i2 Oct 6] 20% — 27|| 5% Deel 14% Mar 
a 7 7 *714 41g] *41g 414 8 4419 *40 441g) _.____ | ra Ot] Co ef Del_ ro all 3'2May 28} 11 Fe' 431g Dec} 1 Jan 
1 4lg 12}-*40 49 | *40 . 914 33,100) Seabos et o par Oct 6314 Feb 26 
8 +40" 43" “Ot “Oa Ba eu] 8 4, 6" 14| 74/900! Sears eres 6o_-No bar ye Oct i| 6% Feba7 35 Deol 82% Mat 
5 4 | f 
Qo 91g > 4 653) 6 4573| 45 46141 4155 = Nat Investers..-----1 33 June 2| 68, same gt 1 Deel 3te Jan 
vd 4712 481g 4612 46% #21 212 #214 278 #214 2% 100 eterred 14 Sept 18} 1a pe 9 Sig Nov = yr 
KF 2ig 21g] *23g 212 #41 ° 4434) *41 s% :* i = = & 291, Feb 20 wt ~~ 32% Feb 
oe “eel ce eat aa] te “oa) ae A “th $089) ateameaal at Bel a ge 
z st 5% a i" 134 13% ies 13%) 13% ace a |= ge en oy Dee 2512 prod 
WM 1413 14% 6 | *6 614 34 Oct 1; 10% 5 Dec} 106% 
x 5% 7 | %6% 6% ° Feb 17 Apr 
a % é 61g te “42 48) 45 45 2 a po 70% er Cl Me Hor O47 Jan 
° 5i2 43 | 94215 4% 5 5 54) 47 1 pte Feb 26|} 11 Nov 37) Baar 
- “re 5 36 "| «30% 34 | 35 arial ot 0 auSept 2i| 11, Feb 26 Ou Decl 93 ADE 
7) 3734 37%' 3714 1lg 1 lig} *] 8 12 ° Petroleum -.......- 10 as Oct 5) 15%, Feb 26 86 Decl 112% ADr 
et a oe te te ie oc. &°, san'seel aie cle Oe Giese” we Te gt "geen tt "12% Jan 7|| 10% Dee| 42 Am 
O 1253 14% an 6%3} 6 8 7% #884) 72 8 1 300) | Preferred -...--------1 25) 3'sJune 3) 127% Jan 8|| 42 Dec] 99% — 
<8 oul Su 88'| +88 80" | #88" 89 Sie “4%e| 3,000 Skelly Ot f0-2222277227700| 10." May 28 4% Fed 16|| ite Decl 36% Feb 
Wu 89 87 1 51, 5\4 5 514 le 2210! oot gta eeeznr?7"oo= No par %4Se 1] 155: Feb 18 es 
. = & 3%! #2212 24 | #22 24°| ants 1331 200 cc pene Be 21 Aug 20) --__.... 121% “Ape 
3 23° 23°| 2315 Tel cae ite aliens 200 uum Corp.--.-.25] 12's Oct 16) 95 Marid|| “iis Dee| “30% Jaa 
ws fitz 1%) 1% 57 = i) 3. 144] 14° nt 43,500 Soenay-Vaewu Trust peet-100) 49% Oct saat gam sell tes” neal te” fee 
#34 6 8 15 1412 8 5 | 64 65 | So Porto Rico Sugar._.No p 87 Oct 1| 11213 Aor 
= 14% 1512! 15lg 6712 *64 = 6712} 65 Dieses ae eee) ne eae -.e 00 lg Feb 26|| 401g Decl 72 Mar 
F 6itz 6112 61% 1212, 11% 124! 12 13! . 108 320| Preferred. - - 283, Oct 5| 5413 2 31g Jan} 9 
101 |*102 Edison......25 1} 6 Marl 45 Mar 
35g 1214 11101 101 | 101 | | Southern Calif r| 2l2Sept 2 6]; 32 Dee} 
@ 1212 i 10 5lg 3612' 16,100 es el B__No pa 12} 36 Jan 115 Aug 
100 | 100 36144 37 | 35l2 Southern Dairi r| 18 Sept 7|; 108 Jan 
z 99 37%| 37 373% Ig! 92%, Sig ...._- oo No pa Oct 6] 1151gMay % Jan| 37%Jane 
& 1 1 *2%, 3ile Spalding ---100] 95 bi7|] 19% 
se 3 Ss 0°] #20" 21°] #20" a1) #20" 28 “T0| ist preferred=---- Ine No par] 15 Sept 30 92's Jan 21|| 92°” Jan) 96 = 
> 029" 2171 20 96 | *96 100 | 96 10 | oo = | eee Oct 5} 18%Mariol| “8 Dec 25" Apr 
Q 295 100 | +96 12 |s 78 | 80° 78.| 860° 78 | 22277 arke Withington. ---No par| “lz Oct 5 eaters 69 Del ae 
a 75 | 350" 75 7 "hs 6 ee ae = > os 17% Feb21|| 75, Dec rt Mar 
== +50 7 414) 412 45s 800) Spencer Kellogg No par} 6 Sept Feb 2@|| 25 Dec b 
7 = 2S al 13° agts| asa iain 9131s | Spicer Mtg Co... --- ; 18 Octi4| 3313 412 Dec] 52 Fe 
pe 4) 4%! 4'2 1213} 13 1312 oan a eee F - >) vce No par 1g Oct 6| 171g Mar 24 Nov] 29% Feb 
6ig 8 100, __‘ Preferr No par| 3ig 1g Feb25|| 141g t 
< 12° 13°) 121 Stel 038" isul oie” abel as * | Splegel-May-Stern Co_N 12% Oct 1) 20% 114 Nov} 121%: Sep 
VY 6 8 *6 19%' *19 197%, i Bis) 5 1,100) Sp oe Brands_...__ No par 118 Jan 5| 124 July 1 21g Dec| 7 Feb 
*181g 197s] #19 5 4% 5 5 6 1512 13% , 43,000} Stan asp No par Sept 25, 4 Feb10 tg Dec] 129% Apr 
3 io iB + = sul 121% “110% 121% 11913 119% 100! eosnk te Fa nme 7s pd oa Oct 8 88% Mar 10 oo ae 67 May 
1 21 600 ard Gas 4212 Sept 92% Dec 
mw, #11812 24; #2 2. 14) 29,300| Stand No par 2 Mar 23 t 
118 124 | 2 4 14 4214/ 387 4114! 29, Se epees 70 Oct 14} 101 931g Dec| 11414 Sep 
*2 24 #2 a3u| 41 42 048% 51 | 948° BI a a Gee eas oa ee ee Oct 6] 109% Mar 6 - 15l2 Mar 
75 b13 1lg Nov 
4214 4353 43 481g! *487% 51 58 80 | *75 80 300; $6 po prior pref...No par Oct 3) 4% Fe 93 Feb! 106% Oct 
"48 49%, 48 el Bes a 4 ou 9073} *86 901g 100; aad tema Corp..No par SR'2 Oct 5| 106 ié 4244 Dec| 75 Apr 
75 75 | *72 90, | *86 90 | °86 114] *7% 1181-300) Standard oll Export Orie par| 28I2 Oct 6| S1% Fools 14%, Decl 49 ADF 
#847, 90 | *85 13g 1m «ily : i\4 97 | *961, 97 700; Stan rd Oll of Calif__.No pa: 84 Oct 1} 19 Jan 5 4313 Decl 847% ADr 
*1 14) *1 9612} 96 96 | 9613 3573! 341g 3512! 57,600) sae gs A of Kansas_._.--- 25 28% Oct 6| 521s Feb 24 ° . 
95 95 | *95l2 35%4| 3373 35%) 345s 312 1214 12% 2/800, Stand Ol of New Jersey . 25 ‘ D10|| 19% Dec} 40% Ap 
le 364! 36 125) 12% 1312 121 7 107,400) Standard 3| 26 Fe 47% Apr 
tua) as soe] Sau S00] aah Son Sa 3s | --gal@tanaara ot Now Yorx.20] rg7gune 3 "gis Feb 10] "2% Deo] 20% Mar 
12 eons ----| ------ he) L 8..N x 1 
3612 3713 S ees Fee "20,, Mis] Sabi Rtareats Oo (The) L. 8. .Ne gar teSert20] 9m Febis Su eel aa” toe 
| eat Tig} “idig T1) #30 Ti | *114 lg! = 700, Sterling Securt No par| 2\gSep 40 Mar26/| 30!s N 47 Apr 
onae Tor 1lig 11 2} 1 lle ll, lle 1l4 2 600| Preferred__._..--.-. ed _50 197g Nov 13 17, Mar 10. 14% Dec Aor 
Ma 134! lig is 03 4 31g Big 4 P 4,600| Convertible oye 4% Sept 21 aan Mar21)| 3712 Dee) 113% au 
x 8 “ee he i a bs he | 98) Soe ob Set al ae, Marea tee Nor] 47 3b 
#2314 25 | *23!4 8% 71g 75g t 18%! 1714 1853 29,100 Stone 4 Corp (The) ..-No par Oct 5| 118% Apr Dec| 70 Apr 
7: 3, 814 20 1814 1914! 1814 1834 af apt a ageStaeen’s Corp CFhe)..-Ne 100} 99 1] 4514 Feb25j} 39 10813 Sept 
: 633 1514 20, Preferred - -- --- 26%, Oct 2|| 97% Dee 
19's 205g 19%, a. 1414 15 143g 1 j 1011 101lg 20 6 10413 Feb Vv 45% July 
15%, *10114 106 | 6 407 t) Sun Ot 00} 89 Oct b 9i| 30 No 
#100" 100" i "B4ia, #31" BS * “Oo 94| *004 94°1 — 2000 UP eens Os eta - We ger “a5 0 Feb 17 5% Deel 20s, Mar 
#31 33% Si '| sso at) “ame 96,| Soule oe 400| Superior Onn 2 2Ne par M4 Oct 6| 18% Mar 81g Jan} 157% Mar 
#90 93 | 93 21 | #20 21| 1912 19% 5g Ss «= 400 aseererS Sir teatmmmnnican sa 100] 3% 5| 1573 Aug 28 4 7 Aor 
toel -- -- - Lis Oct 2|| 1% Deel 
21 21 | 20 + ul *7 sisi 500 Superior | ft America. ...-. vend t22) 2is Feo Dec| 17% Apr 
* 7 *34 i 7, 67, *7 8 4! 7, Sweets Co o o par 12Sep lg Jan 28 4 
ont Big a anit ine 1213 *1212 < as 17s 100 Symington. == -------N0 par 13% Oct ; siien ° i” te rr 
13 212 *3 4 6 BES Bonne monn No par Oct ig Jan 
5s Se *4 inl at 3 oe 2 ce oS | 600 Telamamagh Oord....-Ne 7ey aon 5 oem dou, Decl 67% Max 
*13g 2 112 16445 16 16 1 2 3% 3%4' 1,500 Tennessee aarti wa: = Oct 1} 55% Feb 24 Dec| 1413 Mar 
*16'4 16%) 1612 3%) 3% 37%) 37g 3% 185g 19% 45,900 Texas Corpo Iphur....No par| 2035 2} 6lg Jan 9 4 
a 2112} 20. 21 sen oul son Tere) a poe reams Gute Sulpher. .. 0 var ve © 
2012 21% 307| 291g 30 2 ‘3 331 3 31g} 7, sani heen acifi 
ne a > a de ie i | 
3 2 














Ex-rights. 
~~"? Bid and ag agked prices: no sales on this day. zEx-dividend. y 
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PER SHARE PER SHARE 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. * 
Noo. 7. Noo. 9. Nov. 10. | Nov. 11. | Nov. 12. | Nov. 13. | Week. Lowest. Highest. Lowest. | Higheate 
$ ner share | $ per share | $ ner share | $ ver share | $ per share | $ Der share snares | Terae Pac Land Teute. 1° 2% Oct 6] ‘1m Febisil’ 10 meres Sete bane 
“58 5 a 538 Hy Hy o5at a “6 ie *6 614 300, Thatcher Mfg...._... No per| 65 Sept21| 22 Feb27|} 12%, Dec} 363g Apr 
oasis 30 "| east ae +2815 “| s2sis 35 | #2812 35 | *28t2 35 eferred__......-.- No par| 25 Oct 5! 41 Mar 5|| 35 Dec} 48 Mar 
710% n “107 7 “10° 7 lsto° 11] l1- 2l 91g 91g} 200, The Fair_....--...._- No par| 8l2 Oct 2! 23 Jan 9}| 21% Dec} 32 Jan 
220 3 *21 3 *21 3 | *21 234 2Qig  -Qig! *2lg 234 600; Thermoid Co__... 2... No par 2 Sept 16 9 Febdi13 3% Dec} 2673 May 
*17° 17! 13 19 *1715 18 16° 18 | *161g 18 | *161g 17 700' Third Nat Investors_____.__ 13 Sept29| 27 Feb2l 15ig Dec} 46% Apr 
*17. 23'| 19 19 20° 20's *17 23 #1719 22 | *17 23 500 Thompson (J R) Co____.-- 25] 1453 Oct 6| 35 Mar 2/} 23 Dec] 4712 Mar 
9 93 93%, 10 *g1 955 9! 95g 7g 101g 91g Ole ,900, Thompson Products IncNo par 6%g Oct 1] 18 Feb24 10 Nov} 39%; Apr 
#13, 2 2 : 2 *1% 2° 2 . 2 17g 17%} *13% 17g! 1,700, Thompson-Starrett Co_No par 1%, Oct 1 83g Mar 7 31g Dee} 1873 Mar 
#1812 2 #1812 21 | #182 21 | 1812 191g} *18l2 21 | *1812 2034 300! $3.50 cum pref______ Ne par| 181g2Nov1li| 3414 Mar19j| 2353 Dec] 4953 Mar 
7 = sy 41, 4% ale 47 414 | 413 20,400! Tidewater Assoc Oll...Ne par| 312 Oct 1| 9 Jan 7 57g Dee} 17% Apr 
sii 33° 33 37! aa" 36°. 35 3515 35° 36 '| 35° 35 5,000} _ Preferred........--.... 100} 20's Oct 1] 68 Jan 8i| 53 Dee} 89% Mar 
*3 +3 201*10 20 *10 20° %190 0 «20 | *10°«—s- 20 } ~~... Tide W Vater Of a POE 100; 97%Nov 6| 18 Marl6j} 12 Dec} 31 Apr 
#471 ss 4712 55 | *4712 55 *47l2 55 | +45 52 | *45 50 | -.---- PRON oo ce 100] 35 Oct 8} 83 Feb26]| 68 Dec! 94% Apr 
Bla wt 5% Sia! Bla Ble *5lq 379! *514 5%! 5lg 5l4 600' Timken Detrott Axle__.__- 10} 4 Sept21} 12 Feb20 8 Oct] 21% apr 
2234 2413 24° 2734, 25 2612 241s 2519! 243, 2615 24 253g! 72,400; Timken Roller Bearing_No par| 19's Oct 6| 59 Fevt7|| 40ig Dec! 80% Apr 
334 7 3% 4 | 3ig 3% — a. 434 | 4 41g! 18.500} Tobacco Products Corp Nopar| 5sJune 3} 4%Novl12| 2 Dee} 61g Jan 
834 3 9° 9 9° ° #315 87%! *85g 834 8% 87, 2.500} Class A............ No par 7 Oct 1} 14 Apriv 753 Jan} 13144 July 
3% «4 3% 43) 3% lg 37g 4a 374g’ 8% 9,000! Transamerica a rH fe * hee 7 <n nie oe — 
i 1s 1 100] Transue & Wiliams St’l No par 2Sept | 2 Mar 2 
io ; 5 4 | Hs wo Hoe "3 ao ate Hi oo Tri-Continental Corp..No par 3 Oct 6) 11% Feb24 55s Dec] 204 Apr 
‘ ty 75 As om” 75° 73° 75 #7310 75_ | *73!g 75 "500 a, 100} 51 Oct 5) 94i4June 15 891, Apr] 961, Sept 
: : . 1 4) 3053 321 2912 30 29° 297g: 301g 301g] 3,100) Trico Products Corp._..No par| 2414 Oct 6) 4553 Feb 27 2614 Oct] 413, Mar 
2 nS 2 ee es oe *14 3 "200. Truax Traer Coal____- No par| 3 Oct 6| 10 Jan20|| 91g Dec} 22 Mar 
*7 4 1 ‘S| Blg, Bly’ Big Bis 8i4l *8l4 Sle 400! Truscon Steel_........-..- 10} + 7igSept 22} 24 Feb24|] 203 Nov| 3753 Mar 
33 3% 33 - 355 334 355 355 353 35g! 35g Ss 35g}: 2,000} Ulen & Co_--__..--.-- opar| 27, Oct 6| 21%Mari0j| 1414 Dec| 24 Sept 
* 31% '¢ Bllg 28% 301s #281, 291s! 20% 2912 30 30 | 4,300) Under Elilott Fisher Co Nopar| 24 Oct 2) 75% Febd27|]} 49 Dec] 138 Mar 
+ A mo 10's *9% 101s *91e 107% *93, 10% *10 10%}  |400) Union Bag&Paper Corp Nopar| 614 Oct 6| 14 Aug 3l 83g Dec] 1914 Sept 
7 so 39 , 40% 38% 40%; : 393, 383g 3934 37 3914 72,260; Union Carbide & Carb.No par| 2712 Oct 5| 72 Feb 24 521g Dec] 1063, 
He is 18 16% 171g 163g 17° 1633 1712} 17 17 | 17,300) Union Oil Californig____..- 25] 11% Oct 1) 2653 Feb13]] 201g Decl 50 Apr 
ae 4 ps 21 *] = 21 P *18lo 21 *18le 21 *1812 20 900; Union Tank Car_._-.- No par| 1812 Oct 5| 25lg Jan 3 23 Dec} 381g Apr 
a dl 7, Hy 181 165 1734 163 173, 15% 171g 136,000! United Aircraft & Tran.Nopar| 121g Oct 5) 3873 Mar 26 18%g Dec} 99 Apr 
as ast rt 50° rg 46° 45. 45 4712 43 *4514 48 1,200! Preferred_............-- 50| 40 Oct 5) 61% Aug i4|| 41% Dec} 77% Apr 
3020 202. 20'8 29%, 2914 291g 2812 2812) 28lo 2Ble 273, 27% 1,200) United Biscuit.......- No ped B A 7 Rb md a a _ a Wed 
M7 17 | ‘lee 17 | te 17 | 287 dell Lei dell eisie 16 | 1,500! Untted Carbon....222_No par| 6's Oct 6] 28% Feblill 14% Decl 84 Ape 
st 4 a6" 4 | Mat 2 1% 1%, 17% 2° 173 17s! 8,600, United Cigar Stores_..No par oi Out 37 ae Apr 2 33" Dee oo? June 
§ A EET ES EDs 1 z pr 
“Ts ase “13 = bt ro “ts im “i 143g “tn 141g anne United Corp re paere ae Wo par 10% Ou : ps Hr od H. a ove: isis 4 
4112 41% 42 43 | 42% 421g 4214 4212] 4214 43 | 4212 43 | 6,300: | apenas oper] S60 Ont @ Seeder 20) dia Ded Seis Aue 
5 5 5g 5's *414 41g *41g Sig) *419 Sigh 414 419 900) United Electric Coal_..No par an 
341g 36 | 3412 36 | 34 35 : 3212 33lel 3214 33 311g 33 | 8,900 United Fruit....-...- No par| 28% Oct 6 4 pn sy ws — = 
! } bi sein Oct 6 2 Mar 4 Dec 
oo. eu 90" GO) Sn. on] go” aol ae. on | coe ae el ceo]  Pretemed..  ---Noverl O60 Oct 21080 AucSOl ST Jonl leur Oe 
sates er oak % a % xi ¥- vd 3 Re United Paperboard. ------ 100} 2 Sept 8| 3% Jan 7) 2lg Dec| 14 Mar 
sie a5 #1312 1 *iZig 15 | *13i4 15 | *13ie 15 | *13ie 15 | _----- United Piece Dye Wks_No par| 10%Sept23| 31% Feb19|| 201g Dec| 32% Apr 
be eS ie 3 2% 2%| «22% «el |B 28 2%! ~3.500' United Stores class A-.No par| 1%Sept 30) 953 Apr 9|| 4%, Jan| 14% June 
32 33 “| 34° 34 33° 33°} 33 33'| 34° 34 | *32° 34 600; Preferred class A__-.No par| 21 Oct 3; 52 Apr 151g Jan} 50% July 
*23!2 26 | *23l2 27 | *23!2 26 | *231!2 26 | *23!2 26 100} Universal Leaf Tobacco No par| 157% Oct 6) 4112 April 19% Aug| 30 Mar 
30 30 3914 3914 *40- 45 +4014 45 fy 40 | *40l2 45 50; Universal a Ist os 24 May ¢ oT" 4 a 4 Dec y pnd 
--No Dee 
16" 1612 1614 1614! ise 16% 1514 15s 168 16 | 15" 1512 9,300! UB Pipe. 4 eer. eS 720) 11 Sept21] 371g Mar 26 18% Jon 38% a= 
; , an 
“Mh 18) SS gS) ABH ISN) AP 104] SHES 1G wath IB) L100 ere Caepcaa-No for] “agse a| iptiaraol| 7° Decl Sin Mas 
poses Sh. : wau--2....---100) 12 Augi2) 1% Jan 7 Dec| 453 Apr 
1 if 913 ' 0103 3 105 12" e108 12" *108 iy PRR U 8 Feeahe. De ae a No par| 10%May 27] 3012Mar24|/| 1612 Dec] 103 Apr 
ie ea he ie a ‘es rio” i aS U8 & Foreign Secur---No par} 1% Oct 1} 121g Feb 24 673 Dec| 32% Mar 
th 3 ‘| th es" gat 68 oe! 6: er 67 | *63 67 100! Preferred_...-.---.- No par| 52 Oct 2} 90 Febi17|| 73 Dec} 101 Mar 
“sr 387 2 34 29° 29 2814 29° 281 oJ 2812 2812] 4,000 oh eee iinbuets dade 20; 22 Oct A SO Mersih-...«..-- cohen ie 
th aie hs 3 *5lg 6! 6 6 +535 5% Ble 514. 1,400 US Hoff Mach Corp_-No par] 4 Oct20} 12% Apr 1 5 Decl] 305s 
33" 3320 giz 33 31le 32%) 3212 351g} 34le 3674 3314 3612 104.600 U8 — Alcohol. No ped 7 pe > b on 7 ae ry a 7 od 
44 65 412 5 #419 § *4% 5 | *45g 4%! 412 412 1.500) U 8 Leather__._.._-.- ° f Bos 8 eee: ae Dod ite ave 
oss 85°] os” 83°] s3° 83 | oss” e a" a oo 80 a ee Be 64% Deol 94 June 
Il 12!gi 11 11%) *113g 1112] 11 11 11 ll 10% 11 7,000! U 8 Realty & Impt_...No pa 9 = , ponte ~ ya hi — 
. ae 5 ar 
ab ab) fe Sel be a8) ate Bl ae tel Pg | geal cen Note Se Oe ol Seearail ib Be) hy Abe 
mile sia sia sie’ aia Stn nee oe ee 
41% 4 42 42) 42 42 | *400«©42 | 42 «#342 | *400«6©642 | #£«+3700)'+ #£=%Preferred_..........-. i oa 
693, 74 715g 7473) 7il2 73% 705g 7253) 703% 721 6812 71 (332,800) U 8 Steel Corp....-.----- A = s 
11814 11853 11812 1195 11912 119% 11912 119% 11955 120 119% 119% 8. oe eterred. --------=-5--100 me Os 3 
“tam lala! 43% fat | tat | I3tg 14 | 133 14 | 1314 14 | 11,900) Utilities Pow & Lt A_.-No par Oct 6 
— = s * " : aa . "500! Vadsco Sales ..-No par 12 Sept 26 
£19 of wm ber wer ee ee 100. ‘Preferred. _..---------- 14 May 19 
#19 19 | #18 25 | *19 25 | *1712 30 17 22 17 30 --2eeee- wones + Ng Ae 
1 74 22 233, 21% 22% 21 22 203%, 21%) 191g 21 | 66,100) Vanadium Corp... --No par 
a . -" lig Ilg “et tg {| ile ig 1 s 1 1 1 900! Virginia-Caro Chem_._No pa 1g Oct 1 
ge aS | gis S| okie st Sit Bu Sul ctu tu) $00) Se pretrrad-------- i 3 oss 
50 4 2 *48 4912) 200, 7% preferred_.......-- 
9212 92% 93% 93% 93% 93% *925 94 93% 94 | 93 94 130! vitginie El P Pow pt (6)No pa 86 Oct 5 
42% 42'2 41 427%) 40g 42% 4012 41's) *40% 4112 *40 42 340, Waldorf & stem__...-.No par| 17% Oct 1 
= "as “313 61 atm ll = ro = $e) Walworth Co......._No pen Se Oss & 
evi. 178 78 1712 “15% 17 os” 17" ois 7° 15° 15°| 200) Ward Bakeries class A_No par| 614 Ape 29 
31g; Bs 312 32 a 31g 3M 34) 3 314 eat : 2.508 + sr -~ paumanamrmaned sa Aer2d 
Tu 7 | “Gm 97" “om ea! “Sis “Gal “8sy 40° “48% 80! gb:500] warner Bros Bicturea_No per| ~4uMay 19 
21 212) 21 2112} *21 23 2Zllg 2lle #1814 215g' *1814 215g! 700: Preferred_.-.-----~- No par roger i a 2 sarees 
{ a Se e 
ee Oe e-em o) ye ae on eel 6 On Tt anaes 6312 ADr 
S on ah a ee a en” ot on Zite| 160| Convertible pret..-.No par| 15 Sept29| 49% Feb 27 56 Sept 
fie 30" ei7it 30” *17\4 30" 16s 0 + ane °16ts 20° Warren Fdy & Pipe....No par] 13!2Sept21) 32 ges Se 
. s, Se idl #1. ~~ (htel B00 ‘isenlobr._--- No par| 1% Oct 1| 6 Feb 2 
ie ayel ime isl we in mnt’ a4 o - 4 aos want Gil a Seow ariis No pored ie Oct 6] 2614 Mar 20 297, Mar 
17% 17!) 1712 18 | 17% 17% _18's 19 19° 19 | (1853 185 ao ‘eo Nepal att Ont ol B7u Feil 5Ot, AD 
ty rae 7613 ree 75% a7 724 roa 2% oem o7'9 ome 18 =o Western Union Telegraph.100| 671gNov 13) 150% ~ fy th er 4 
4 a ’ j : 1, F ec 
7 2 Atr Brake_No par| 16 Oct 5) 361g Fe 4 
, 18% 187%) 18% 197g 19%2 20!2, 20 204g: 20 20 *1914 191g 4,700 Westingh’se Bote Oot 51 107% Feb 36 881, Decl 201% Apr 
Ot Sit) 50 EBs; 4D Bile 47's 40 47 = 48% as SN bp hhc 751: Sept 17| 11912 Feb 27|| 107% Nov| 197% Apr 
“ee Sl fe to oe ol ee oC) Se Si te & 1,100) Weston Elec Instrum'’t.No par| 614 Oct 1] 28 Feb21|| 171g Dec] 487% Mar 
ane: Se ee! oe one” ato le ie) cee 2) & om & _No par| 32%Junell| 36% Jan 5|| 33 June] 36 Jan 
a, fell at as] fee Tell ome colon 28 2 on --""50 Wet SPesn Basan A No par| 61 Oct 5| 105% Apr2z|| 95 Dec] 110 Apr 
*76. 7614) *77 85 7912 7912} 8312 8312] *82 8912) *80 892) ‘ athe ok ial 65 Oct 1| 112 Mar27|| 102 Nov| 1121 Sept 
“SS 8b | 5, 70%| O0% Oo 70 fo | ont oe ovis He H+} Preferred (6)----------} 61 Oct 2| 103 Mari9|| 90% Dec] 104 July 
TB ie 1ts'| 19s tie Lice in ete se 440; West Penn Power pref....1 10012 Oct 6| 120 Feb17|| 113!g Jan] 11812 June 
109% 109'2} 110 110 | 108% 110 | 110 110 [#110 11212] 110 110 ‘ 2 roo ee” Ga Sl iisteduty ial] 1st, Dect itite eee 
8 Bt 3 18" 18 18 a7 71 “oy 1 te 4 07 300] West Dairy Prod el A_.No 14'28ept 29} 44te Feb 20)) 20, et 50 Mar 
5 4 Oct 5| 12% Mar26 2 Nov a Apr 
14” 143, 14" 13° 13° 134 1335 1330 e132 ne 177 1318 F800 Ce ec agaa NO bar 814 Oct 1} 40 Mari6|| 18 Dec] 5913 Feb 
7 = ‘ Corp. Nov 7} 20%July 7|| .------- pte Ls i 
12 is” 14 1439 “13 ia" 12ls a” igi igie “ote ae 2 soul wane Moser te poral in Oct 8| 2614 Jan12|} 21% Dec} 43 Apr 
~ ; 2 2 ’ Sr er an esenre 
] tt. 224 Oct 5| 47%Mar20]] 82 Dec] 547% Mar 
hE] HE] Oh hl ob ER | 8] Bel isdeesasioe el “esata eal he Bol 8 Mee 
“3 ; ‘ 4 , ed No par te Oct 1) 10% Apr ec ’ 
*3 35g' #2 6 *2 $i & 353i *2 353i *2 on eee Preferred. - -....---- oe oo po 9% Mar 26 6lp Deel 31. Apr 
231 24 | ors 25i| 023" anit capt atid st* abdul orf” 6°] S00] weeceRbcl A ecavaANepe] 18s Oct 2] 90 Mar 19}| 19! Deol 344 Jan 
‘ta | . a 3 2} 8 Marl pr 
d ¢ ‘ land (The)..---- 5) «1% Oct 
314 33g! 314 38gh 8 31g 3ig_ Big] = Big) 384) #314 «= 312) 6,100) Willys-Over Oe ol setter sll ap erl as Ane 
v24is FD i A ie Fi A a i ao iar ll aks bea eon Feb 10]/ 1% Deo] 7% Maz 
3 . . . : 2 : ‘ . | f > A eee No par 1% Oct 6} 10% Feb Nov ar 
*2%, 3 3 3 3\g 32 3 33) *3 314 314 3%) «1,800; Clas A---...------ yool 15° Oct 6| 51% Jani2\| 35° Decl 541 Mar 
eee eee, col oote cel mite cet wien flel we Real cxaeel Weekes (FW) On....1d Giic OG 51 Tec bun ial bits Decl S50 on 
55% 563) 5453 564) 53l2 55 | 52% 54%) 5314 5433 5 39 “. 48.100! Worthington P & M...... 100] 20 Oct 6] 106% Feb24/} 47 Dec} 169 Apr 
| on ey Se eS Oe Oden” oY on? “""""100] 40 Oct 3} 95 Mar 7|| 88 Jan| 107 Apr 
* 44 565 | °44 «#4565 1°41 «+55 | 41. 55 | ------ Preferred A...-..------ 
as 3348 : * 45 Se eS TL TT 100} 40 Oct21| 835sMar 9|| 63 Dec] 93 Mar 
So 12 | 28% “Biz ele 13] 82 13 | eBig 1s | 43 13 | ~"77i0l wright Aeronautical---No per] 7% Oeti6| 27° Feb25|| 101 Dec| 50% Mar 
Grit Gls) O72 oss 65% 69a! OS's 0 | 5 G87] Gate 68 | 12,400) Wrisley (Wi) Jr(Del)-No Par] G0% Oct 5| SO%Mer 4l] 65° Deo 80 * July 
‘915 18 | 15 17% 15 = 15 “15, 1712 *15 1712) 1453 15, a: 400) Yale & Towne... iia =n = Oe fl ible Mar 30 Sig Nov| 32% ADF 
B+ 53g 5% 5'2 (5% 54 «(Ble SB Bi) s 51g 5g 5 on" z rs a one > joo] 17'2 Oct 1| 76 Mari9|| 60. Decl 105 Apr 
— Ss SS See tet cae le eee 500| Young Spring & Wire.-No par} 13  Oct28| 29 Feb24/| 19 Oct] 47 Mar 
1a Ue | at 27] 25% 27 2B. dois one” 3° | “3S 35. | «.cool Younsecown Sheet &T-No par] 19 Oct 6] 78 Feb28]| 60% Decl 153 Aor 
. ant in I * om “hy att tr M8 7 7th 114 "800, Zenith Radio Corp..-.No pa 1 O«t 2 Byrn ~ 2 Dec; 16% June 
\ 835 83 83 9! 8 814 814! 81g 833! 814 833 8,800) Zontte ucts Corp------- ll 7 Oct 6 0 O60 ncun acca os Bei 
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* Bid and asked prices; DO pales On thie day. 


2 Ex-dividend. y Ex-tights. 
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On Jan. 1 1909 the Exchange 
method ef quoting 
bonds was chanvet and prices we ant “ane 4nterest’*-—ezcept for in 
or income and defaulted 





New York Stock Exchange-—Bond Record, Friday, Weekly and Yearly 





















































































































































BONDS. 3s 
N.Y. i Price ; 
x, arom excnancr. | $$] Fritay | ganveor | $l] ‘sinc os oa 
= ° Sa} Noo. 13. Last Sale. s3 =. N. Y. STOCK XCHANGE +: Week's 
First . 8. Government. Bia Ask ieee + ae Week Ended Nov. 13. ? Fr seg Range or 7 ° ieee 
3% % of 1932-47 ) pi100 Bal High| No.\i\Low High am oo. 13. Last Sale. §3 Jan. 1. 
Cony 4% of 1932-47......... 
Conv 1% a... r 100% Sale {1008 en on oe eA Colombia Bids AskiLow Htgh| No.|\Low High 
2d conv 44 % of 1932-47___-- J Dj101%s Sale [101% 1012559) 7 9|| pom ii¢aie | Czechoslovakia (ep of) Ba. 959M N| 33 Sale| 33 
434% of a 3 D| ---- ----|l01'aSept'3t iseewne Sinking fund 8e ver B. ia- 961 ao eS Se ie 103 | 13 = 
1933-38 _ eet a Denmark 20-year exti 66..... A ©} 102% 104 (100 7g 111 
ms one... A 0/1011 Sale |1011% 1 Ex year exti 66....1942/3 J| 91 102 | 19]| 951g 11 
. m 6 COUDOR A > oo ie Pr ae ey a ae a 1 ee 
ro ........... 1947-1952|A 0/107!% Sale 10617 Sept’30}-.--]] ...- "| De xternal g 4}48.-Apr 15 1962/A O} 751 Sale | 821g 84 | 43) 68 ye 
Treasury 3%\s_------- 1944-19543 D/103%s3 Sale | pameae 107233, 311 1019 9114*, | D utsche Bk Am part ctf 6s_1932|M Sle Sale | 75lg 771_! 25|| 59% 
cea eae 1946-1956|M S|101%s Sal 19103%3| 337/|100 — 109%, cmtatene Rep Cust Ad 536s 148 Ss wis ais oot 
$300 - a5 ieee tesla Olie Salo |100%¢e101 seu, 4231) 98 ad BB pe Pag why Ra 9 regs gesla G) 58% Sale ii Fey 
Treasury 3940 June 15 19401943] 4 Se Be | oe ee tateel Seen een | Dom mean ee caternat 5 1gs0la oi ga “oe | B07 Go| xl] a2 ba é 
DOS iniohin wih i 33 981%g3 99 n 13 | Dutch East Ind 3 MN 38 Sale 2 42 94 
Treasury ~1941-1943 8] 9912 ad B91!| 941591032 jes ext] 6e_..194 38 451 1 
Treasury 3548 dui 18 1946-1040]s b) 95% Sale| G4, Bos 1007 Battal 0-your ext 4s MaP---- 263 | 06, Sle | 92% 98) all Bain 102% 
saci SS jnue® dba 30 a 10155 30-year ext 5 ----1953|M 89le 901 2 21 831g 1025, 
State SE ict aicis x ys Nov_-_.1953 2 4, 89% 8§«690 2 
w 30" 85 Corp ot Nov Too4)M "| eisaivador Guepabiie) Sa---Iossly''3| 70 Bale | 732 78) 1K 3 loom 
ban dtmnoanenes cae cane. ance ae Finland g_---1967|3 43) 44 2 11/} € 107 
de registered ~~ -7272-“1oa|M wo-= ----| 92% Aorat “-7:l] “3% Van External staking tund ee ae wit fi@guse 
6% corporate stock... 1955|M Ni .... _--- 991s —s _.--|| 1001g 10012 ema —_ fund 6s_-1956|M $| 60 aa 64% 66 | 34) 35 99 
3% cae“ ae ne sae” deena uae” tae eee on aa a oe ee ioe ose 18] 352 98 
% corporate stock. .__ oki <a mete External 6 - AOl 55 68 4 34 888% 
iy cea ee ee ae oo fe ee PB 58 58 | 2} 4098 
64 corperste tok... 1958|M W] ~22. 7277}100%¢ Apr 31|----|| 10712 109 | Frenc ort (City of) 8 f 6 4s8_-1953|M 60 | 54 Oct’3i|-... 
41% pond ay oe ES os oe — Pn aK -_-.|| 10012 10012 pwede 6 py ext! 7}4s--1 1941)3 D 1187 Sale | 33 40 | 27 HH a 
435 ~ 771960 yi -|100%2 Sept'31)----|] 100 100% 7s of 1924.-.-.- Seals ool tis” Gale 117% 119 | 93)| 108 
oe OY ogee adie 10614 peek t ----|| 9912 100% | German Governmen 15 Sale /113% 115 | 110) 108 121% 
New York State a 5)3 Dj .... 1105310512 Dec’30 Seal -6e= sane tional 35-yr 5% t Interna- 
Fore “2271963/M S| 2222 ----[112” Jan’3i|-—--|) 112° 113 eee ee ees 6S 
Lerstgn Govt. & Mantetpate. ss rr fe looliend beallien "Ozsi| 85 108 
Sinking fund 68 A--Aprié Al 33 38 | 38 Cems Sa Reend 9966.2 Ty) 2 . erg 
Dept) axt be ipsam N| 68 70") 70 i Gt Brit & Ire (UK of) B346.- Mn] 63 70 |e) 62 | ot 83 
Antioquia (Dept) col 78 Aa21946 5 4 70 | 70 72 sa = je Registered © 556..10Se Al 100 Sale o7% 190% an 35 10113 
External s f 7s ser KE Sale | 28 ¢4% tund loan £ opt 1960_1990 F -== 93 
Exroal sf feser C-----1049} 3} 26% Sale| 24 #3 | 43] ie So | So War Loan Zope ea0- gary a ee oe 
et 4 2 ter Prague Di ¢€74l2 Sale 94%, 
External s f a ---1945|J 3] 25 Sale | 24 314] 27|| 16% 68 | Greek Gov (City) 7 48.1952|m N 4 e73 751g, 22) €870 
External ser..--1957|A O| 26 Sale Bllz! 47|| 16% 68 Government s f ser 78-1964 9812 100 | 981g 100 es70%4 101g 
oes eters ak oe? oe — — Se Haiti (apublie) of Ge... ro ny I 2 | 80 C103 
Antwerp (City) oe ee 7] ~ of Sale | 23° sot, = 4 €7 Hamburg (eet ------ 1963 AO 83 a — 43|! 50% 88l, 
Argentine Govt ‘i 90 5 | Heidelberg(Germany)exti 7} A 1g 103 
Argentine Nation (Gove. — A QO} 6212 Sale $0 7212 es 76 104 Helsingfore (City) ext 6 48.1060 4 3 3015 te 38g ara = 20% 92 
Bink funds 68 of June 1925. 1959 upgariap Muni — O| 54% 321g 981g 
Extl sf 3D, 62 jc Loan 7 342 194 59% 551g 61 
| — OE een Se me SS a ee 1946) 3] 27° Bale | 25 ot ofl ie 
External 6s series B--Dec 21g Sale| 61 «7235! Sd ye ey ft es Bt 28% 19) 19 877 
Exti s f 6s of May i9 1958\J Di 63. Sale| 60 23%| 156|| 35!2 9812} Hung 7aeer B_..1961Im Ni 42 381g 34 341g 11|| 29 7% 
eT Be By rs oil od eed Bog 72lg 131|} 341g 98% Denneey Conan ee Ot eae 42 Sale| 39 43 | 10]; 34 96 
Exti 68 pub ern 4 F Al 6214 Sale | 601 73 | 73|) 35 98%) Italian es SS ae aie Sie Sato | So 8212 3/| 80 pe 
Public Works extl ay’27).1961|M N} 62 Sale 4 72lg| 77|} 3413 981 = eS Consortium 7s A °37|m 901g Sale | 8914 9014! 143 107% 
Arg: 5 }s__.1962|/F A 531 62 7312 93 35 9 2 sec s f 7a ser B__.194 85 98 831 . 79 «101 
bs £. 2 Sale | 53 8%, | Italian Pu -1947im 5S) 1 e+ 7 
fiemore teu Rese. sed gs fe perarercsieee f steele it att aon 
ene .-Sept 1957|M $| 571 62 | 266|| 35 ing fund 5 }-- 1965 92% Sale | 88 1 
g 4s of 1928. _1966|m N ri Sale 6s 62 152 3 4 Jugoslavia (State Mtge Bank)— MN Sale | 72 ja 2 “ 8s 107% 
92 Sale | 91 pI 1957|a oO} 987 
7 a ia enia. aoa ae (mer Auwtria eth .--aar & So Sale| 49, 524! 20] 30 86s 
F Al 36 Sale | 36 2| Lyons (City of) 15-year 68--1934|M N 46% 50 | 47 ; 30 95 
1011 7; 43 
955/93] 91.” Bale | 90! dor] 271 33 1377] Medellin (Colombia) 0)48.--1964[0" Oi Sale [201 103 | 10i|] 96 toes 
e " 1 
JD] 9912 Sale a a pony ene dias. taeaha te O1% Galo |101, 103 | 109}/ 94. 107% 
ae Bey es vend ye N} 9912 Sale | 9812 100 “ 277|| 86% ia — ny exti 5s of iSoo'f a6 = y- 3% Bale 3% oom " yo i 
External 15 1949 A Oo 85 871 | - 58 of 18 oeeer- 1945 a. “ae 26 Apr’30 a 
Beritn (Germany) « t 6344-1960 aS. gel ee earel a | ee ----| 34 10) Bu Bul 8 = 
iin (Germany) 6 f 6348--1950/A O} 33 Bale | 33 pt’31|_.--|| 9412100 | Assenting of 1904...------- cr] ga 17 | om oat BL 2” in 
Bogota (City) ey y ag oe BR a si) 20) ose ee in. ee ee eS es eS th 
Bolt public of) extl 8a _ Sale | 42 884 Assenting e.---- wees _) = 1 
External secured 1947|M N 44 | 11\]| 25 4s of 1910 small. __ Sinn gee «O , % 11% 
Esternal of 7s Utah .iss0iee i. Si a 2) a eer 83/3" J dais] $y O%S'I--iall ia “Oe 
Bordeaux (City of) Soe ba. 969|M 8; 1414 Sale 103 175g) 46 5 38 | Milan (City, Italy) extl 6 %s 1952 a w--- ----] 212 Oct’31)_- g1 9% 
Brasil (U 8 of) external 88 1934|M Ni 101 Sale |101 16 | 104|| 6 38%] Minas av. ey) extl 648 1952|A ©] 69 Sale 21g Oct’31\___- in 13%, 
External a 6 4 of 1986..1957/a O| 2712 Sale | 27 "40_| 211}/ 95 10614 Ces ts lean Gai] 69? “For. “78|| 87° 91 
7 g of — Tle Sal 92 | Extlsec 6s series A__--- M | 
piacere sels 81 e De, eceoemiei iam | 2 d|B ie RR 
coffee secur) £ (flat) - 4 Sale | 26 0 Externa omen 3 Di 40 07%| 21]; 12 
Bremen (State of) -1952|A O| 731g 773 30 | 21)| 15 7612)N 16 f 66 series A_---1959|M 45 | 44 50 65 
Brisbane (City) s ext 7s..-1935|M $| 49 Pa Bt 75 3i| 74 e110 Netherlands 68 (fiat ins Mn a ae enh a a i < 
Binking fund. gold be. 1957|\M s| 49 e| 481g 57 | 72\| 32 ew So Wales (State) extl 6s 1957/F A 102ig Sale '102 13|| 181g 84% 
-8old 5s. i Sale | 42 9975 External F Al 521 ae 10212 23]; 97 
20- year s f 6s ---1958/F Aj 4812 Sal 491,' 24]! 28's 721g] N st &...... Apr 1958/A 4 Sale | 52% 55 610614 
Budapest (City) extl ef 6s... 1950/3 D| 53 e | 45 49%| 37|| 28% 6 2| Norway 20-year exti 68----- 19581A O} 514 Sale | 51% | 83|| 28 6913 
ceneniecing | excels is sus $3 | bo-yearcrernalon-------100 Bal 0 fle Sra She Jo 8 “ae 
8 f 68 ser C- Ip 5 |  . one eee 52 90 
_,Eaternal 8 88 96 C-3--""10001A 0] 38 es | 55 o7"| 70 Sm 05 | xtomal ef be-- Mar 16 Bszla O| 8 Sale| Big Bits fal) Ss 105) 
uenos Aires (Prov) extl 65-1961 AQ; 38 61 53 _ ----| 29% 9612] Municipal Bank --Mar 15 1963im al 79 Sale | 801g 8212 49 7914 103% 
Bulgaria (Kingdon) sf 7a ile al 40 Gelelao 0 48” 163] 10% $314] Nuromburg | Bak ol ef 1907 D| oi, “BO 80% Ocest || 7 103" 
ngdom sti Sal 2 831g] N 4 "3 
nee Oeoedea Fe deer | 8 eee | “Al das G5 | Orleutal Devel guar 6. eae b) is oes iss agai] 8 108 
, Sale | 45 277 RAO og ita amen amma MSs 383g 44)|| 20! 
pee By a ope ag yey s'46 5 @ 9|| 29% 85 | Oslo (City) =36e os ccwnrsoce 1958|M N site Sale | 66% 73 | 62 6634 Ar 
euch nen o mes Bink year 8 f 6s_..-1955|m N Sale | 6512 712 59/| 652 96a 
ona ------------- . a e 83% Sale | 831, - at a 76 ang DUNE 9798 -~--~--- 1946|/F A oon a = 82ig, 3 Sou ioe 
A ABR 9612 Sale | 9 2 1 97 IP 8 7g 100 50 
arlabad (liv) #1 86-----10b4|5 3] Ba as go 97 '| 168] 90 1084) “extie (Rep) ext 5348----1953/3, D| 9012 95 = 
c al (Dept) Colom 74e'40)a O Ie ot “1 2 al eer A.-May 15 1963/M N| 67 90 90 | -20)) 88 
entral Agric Bank (Germany) — A Ol Stic mae| ae Gn “gall 30 gral recast a 60 }63 68 | 15| 65 3% 
Farm Loan # f 7s_Sept 15 1950/M aa $0 oral Shsteeacometen isan ieee Ol 198 atiss @2\ ais e7 
Farm Loan s f 68-July 15 1960/5 S| 48% Sale | 47% = 541 as Lenwane Oe pee Sn BS inanlin iil 81 
fee toting iim a) eae | fis BY He] BB "gee cepemieieanes tah 9| ie eae| is ie oa] oP i 
Gin Ga aetna e| 411g 53 | 425|| 32 83 Stabilization loan sf 7s--- O| 59 Sale | 57% 2 54) 7 4 
earenll dion teet ta tke See ise 8) an ft S34 External sink fund g B---e a o eel ee Sete anol] Sete ae 
git -1960/A O| 22 Sale | 22 ae Ee orto Alegre (City off Se--.-1961 5S oe im min & a a = 
cmanncon- te oe ~ 4a i M(Pree State) ex 3..1966|3 J| 18 Sale : 22 | i7il 12 80 
wit 9611M Z 211g Sale | 2444 263, 50|} 12 86 nell State) ext] 6s '51|M S| 32% Sale 18 19% 141 10 7 
wasps 1962/M s| oe aes | ot 26%| 74 12 86 | Queensiand (Bate) extlet 7a = ¢ soi gee ias* se | aell o° Bis 
ouuie Mige BE 63 June 30 1967/9" D| 36 Sale 224 27" is) 12 86 | maine Maio Danube te A--1900)M 8 80° Sale | 714 80 | “48]| BI op 
8 f 648 of 1926--June 80 1961/4 D| 40 Ba 26 30] 45) 12 Rio Grande do Sul ~"]pe0lM B| 44tg “52° | S2tg Nowsil_.-|| son oan 
oy ee 1 88 extis f 88_1946/A 2 Nov 31 
Gees 9 ée ieneonn= “ ae Peete ~ QO} 26 Sale Hts ba 95|| 231g 90 renin ee fund 68-.1968/3 : mn Sale | 331g 35% 10 + 9878 
Cuiean Cone Munte e--_--1 fa ale Ces | i External et ie munieloaa-iee7|3 D| ii 191 im | sou 
Christiania (Oslo) BY) Se--19811) D) 11% Bale | 20 25 | 19] 124 86% Rio de Janeiro 25-year #f 8a-1946/A ee Ae 21% 18) 12 66 
(City)Germany 6 s J M 80 8312! 83 4 1 1 28 PS... o 86 %4s_.----.-- 1953|F A| 19 3312, 26 34 14|| 13%, o6 
Colombia (Republic) 6s 196 M 37 Sale | 31 1 70!3 103%, pee exti 6 s_----- 1952|A O| 73 Sale | 18 1913) 58 10 875, 
8 ft 68 of 1928___196 4 J Sale | 35 40 | 38/| 28's 8941 Rou (City) ext! 6s_-..1964|M N| 961 Sale | 72% 7415: 84/1 60% 68 
Dolombia Mige Bank 6348 of 104714 O| 377 Sais | So. 44 | iil] 20° 78" |seatueusenon tory) Gen -1968|3 J ais 6S | lS le Oot 
Sinking fund 7s of 1926-1 A 0) 37 Sale 36g 43%) 114// 19 78 | dao an (City) Ga. =a Sie Si eS vee 
ing fund 7s of 1927--1947 Mt) | 30% Bale | 37 nu) 35 3 OB Tod ey SO ad > MN 30 30% $0 Oceai..--| os 
Copenhagen (City) 58... ..- Sale --1957|M N 
25-yrg 4}40_-.....-- === 3D) 75% 79% Ss 2138 Gan Paulo (State) oxti s f 62-1998 ra. Sis 6S a. i oe 
(City) extl s f 7s "195 N| 73 75 73 6 63 101 enter par § L -sceser- 1950|\3 J 36 4412 50 ll 28) 64% 
External s f 7a---Nov ie iss7ia nl oa, we | 3 ri gai 1 External et fe Water L'n_1956|M $| 2112 3 34g 39 | 28 —_ =. 
Ont . 1p Sale .  ——— 1 271 
Cuba Rica (Repub) antl 76.1961 y. 2 * sale ie 4612! 11|| 30 92 | Santa Fe (Prov Arg Rep) 7s. oon A F = Sale | 19% 23 . B 4 761g 
aba (Republic) be of 1004-1944Ia4 8| 83% Sale| 828 Se) 24] 40 ts | Seam Pup wa Prov Aig Wap) TaL104a/M $| B01 38) 96 63 | Yai $0 38 
} ren Pty wer 0.19401 A Sots Gale | so sa") isi oo } gy) MBS LS new Sie 6S ai 2 2 
Pubtie fund 5348 Jan 15 1953)3 Al 681g 7212' 721g 721 15]| 80% 100 Sinking tge Inst 7s_..1945|J Di 38 - ag B2ig 0s 4llg' ‘64/| 21 037% 
wks 5340 June 30 1945/3 D 80 Sale | 80 84 | = s. om Seine ae eer cea Dee 1946 el a: Gee 5612 5618 Hl 33 one 
2 . a 
le | 45 49% 102! 84. &1 Serbs, Croats & Slovenes 8a_1962|M J} 10512¢ Sale ‘105i, agate Sl 25 c03% 
External sec 7+ ser B N}] 53 Sale | 52 2 163) 103 108 
_..1982'WEN’ 49 Sa 58 | 37| 30 93 
le 49 sa | 48 
20 =684la 


¢ Cash sale. ¢ On the Dass of $5 to & sterling, 














































































































‘New York B d— 
New York Bond Record—Continued—Page z S227 
4 M ‘ ot 
e@ONnDs S3] Price Week's ll Range BONDS : Price Week's ll Range 
N. Y. STOCK EXCHANGE | 3¢/ (Friday Range or 3 Stace N. Y. STOCK EXCHANGE. | 3 Friday Range or 3 
Week Ended Nov. 13. Es} Noo. 13. Last Sale. Sil Jan. 1. Week Ended Nov. 13. Sal} Noo. 13 Last Sale. Jan. 1. 
Fereign Govt. & Municipais. Bta Ask\ Low Hteb| No \\Low High Bid Ask| Low High\Hteh\\iLew High 
Silesia (Prov of) exti 7e____- 1958\3 D| 44 Sale| 42 44 | 44/1 2519 691, | Chic Burl & Q—IIl Div 3}48.1949|J 3 8353 8353| 1]] 80lg O8% 
Landowners Assn 68_1947|F Aj 30 Sale; 30 34 31} 25 80 INR a atinmeds ened oe OO iaccs cane OL TS. OS OS 
Soissons (City of) extl 6¢_...1936)M N| 102 Sale \102 10312! 35!] 965sc108%4] linois Division 4s__-.__- 1949/3 3} 9Q1lq 9914) 91 Q1lg] 14/} 9012 100% 
Styria (Prov) external 7s_...1946|)F Aj 39% 65 | 5712 59 13]] 48 9512) General 4s__............ 1958|M 8] 90%, Sale | 90 91 17|} 861g 100 
Sweden external loan 5348_.1954|MN; 90 90 91%} 85]) 68 107 lst & ref 44s ser B_..._- 1977|F Aj 89 92 | 94 9453} 7}| 9012 1041, 
Switzerland Govt ext] 534s--1946|A O} 10212 Sale |102% 103 | 66]) 981g 107 lst & ref 5s series A____.- 1971|F Al 10314 Sale |10053 103%) 13 11 
Sydney (City) sf 548_._..1955|F A 47 50 | 27|| 30 76 {Chicago & East Ili lst 68...1934/A 0} 90 9012] 90 90 1}} 70 101% 
C & E Ill Ry (mew co) gen 58_1951/N1 N) 2312 Sale | 2312 29%] 20]/] 16 50 
Taiwan Elec Pow s 1 5s --1971|J 3} 69 Sale| 64 71 71 621g 895 | Chic & Erie Ist gold 58_...1982|M N| 97 98%] 9612 Nov’31|---- 9212 108 
Tokyo City 5e loan of 1912_1952|M S| 46% Sale| 4512 49 13]] 35 841g] Chicago Great West Ist 48..1959)M $| 55le Sale | 55 5712| 220)| 401g 69% 
External s f 5s guar_...1961/A ©} 6812 Sale | 67 711g} 47|| 65 971g] Chic Ind & Louisv ref 6s_.__1 1947 J 3} 52 90 |1051g July’31|----]] 104% 110 
Tolima (Dept of) ext! 76-._..1947)M N| 32 Sale | 32 36 9} 23 76 Refunding gold 58_.....- 7/3 3] 50lg 98 {101 Apr’31|_---|] 100% 102% 
Trondhjem (City) lst 534s_1957|M N| 72 74% 7212 7312] 14/) 65 1004) Refunding 4s series 622771987 J 3} 40 .91 | 91 Apr’3lj-.--]} 91 93% 
Upper Austria (Prov) 7s___-1945|5 D} ---- 71 | 96 Sept’3i|----|] 997c104 ist & gen 5s series A_____ 1966/M Ni 33 94 | 40 40 21, 31 90% 
External e { 6 4%s June 15_1957|3 D 60 | 60 Oct’3il_---|] 60 91%] Ist&gen6sserB_..May 1966/J J} 40 46%] 48 48 3i]} 36 100 
Uruguay (Republic) ext] 88.1946/F Aj 68 Sale| 67 75 | 971] 301g 104 | Chic Ind & Sou 50-yr 4s___.1956|/3 J} 65 ____| 91 Sept’31|__-- 

External s f 68_..-...__- 960(M1 N| 44% Sale | 44 55 | 101 25 7g | Chic LS & East Ist 4448__.1969|5 D} 92 9919] 9912 Oct’31|__--]] 991g 1011, 
Exti sf 6s EEE May 1 1964|M Ni 42 48 | 47 55 43 883, | Ch M & St P gen 48 A_May 1989/3 Ji 65 Sale | 6312 6553} 39/1 60 8 
Venetian Prov Mtge Bank 76'52|A QO] 8512 9414) 88 90 4 324 100%] — Registered-.............-- MS Wh Sead ‘non Oe Se eereswse 2c 
Vienna (City of) extls f 68_.1952)/MN| 6114 Sale| 614% 65 | 57]; 53 89 Gen g 3s ser B__..May 1989]/J Ji 55 5710] 56 Oct’31\_---|| 55 75% 
Warsaw (City) external 7s__1953|F Al 4212 Sale 4314} 27]| 264 70 Gen 434s series C_..May 1989|/J J} 6814 70 | 6814 Nov’31|__--|] 6714 961g 
Yokohama (City) exti 6s_..1961|J BD} 76% Sale| 73 7614] 57]] 70 101%] Gen 434s series E...May 1989/3 J} 69 Sale| 69 72 17|| 6713 9613 

Gen 4%(s series F_..May 1989/J J, 76 Sale| 74% 77 9} 69 101 
Raliread Chie Miiw St P & Pac 5s_.1975|/F A| 3712 Sale | 3712 41 | 566]} 28% 76 
Ala Gt Sou let cons A 5¢_.--1943/2 D}) 85 -...|105 Sept’31|----]] 102% 10512] Conv adj 5e__.__.. 1 2000)A O; 127% Sale | 12% 15141159 84 35 
ist cons 48 ser B_..----- 1943/3 D| 79 ----| 9414 Aug’3i/----|| 923, 94% | Chic & No West gen g 3348-1987|MN/ 63 Sale | 62 6473, 6]} 60 81 
Alb & Susq ist guar 3}43..1946/A O} 82 82 83 10}} 82 92% Registered -.....------..-- QF] _...  ___.] 791g Mar’31|_---}} 771g 79% 
Alleg & West ist g gu4e_...1998]A 0] 86 --..; 86 Oct’31|----]} 86 9014} General 4s..--...-_.-..- 1987)M Ni 7215 74 | 72 72 67 91 
Ales Val gen guar g 49-...1942/M 89% 95 | 88 90 7ii 85 100 Stpd 4s non-p Fed inc tax "87|M Ni; 72if 9219! 67 Nov’31|----|| 67 91 
Ann Arbor ist g 4s____July 1995|Q J} 4412 Sale| 4412 461g! 7]/ 4412 8014] Gen 43estpd Fed inctax_1987|M N! 707, 847s! 85 Oct’31|----|| 85 €103%2 
Atch Top & 8 Fe—Gen g 48_1995jA 0] 92 Sale| 917 9234) 200]; 875s 101 Gen 5s stpd Fed inc tax.1987|M Nj 83ig 90 | 863, 8612 85 1101, 
Registered_..............- ‘See 90 5i} 891g O9ly Sinking fund deb 5¢...--- 1933|M Ni ____ 897s! 98 Sept’31/_--_|| 98 10234 
Adjartment gold éo._July 1995| Nov} 82 Sale} 82 8412) 5]) 82 c99tg] — Registered-........--...-.- MN} ___. 94 | 99 June’31|___-|| 99 1011 
mped_....._..- uly 1995IM Ni 85 Sale| 84 85 4 81 O81 15-year secured g 6}48--.1936|/M1 8; 983, Sale | 981g 100 12}} 95 10023 
_ OI ie SEE MON| ---. ----| 9412 May’31/----]| 931g 941g] Ist ref g 5s_....-.-- May 2037|J D} 63 66 | 6212 Nov’31/_---|} 621g 103 
Conv op 48 of 1909....1955)3 Dj 82 90 | 98 Sept’3i}---- 98 Ist & ref 4}48----..- May 2037|J D} 56 Sale| 56 5712} 28)} 531g 96 
Conv 4s of 1905_-.----- 1955|3 D} 82 90 | 85 85 79 98%} let & ref 434s ser C_May 2037|J D} 56 Sale| 56 57 41|| 51% 95% 
Conv g 4s issue of 1910_..1960]/3 D! 7713 86 | 95 Sept’3l/----]} 941, 951g] Conv 4%s series A-..--- 1 MN; 44 Sale} 44 4919} 479]| 43i4 93 
Conv deb 4}4s__----.---- 1948/3 D!} 102 Sale {101% 103 91 98% 122 
Rocky Mtn Div ist 48__-1965)3 Ji 82 91 | 841g Oct’31/_.--|} 841g 98 | ChicRI& P Railway gen 48 1988/3 J) 7714, 80 | 77 7953 911 73 96 
Trans-Con Short L Ist 48.1958|)J 3) 821g 94 | 90 Oct’3li-.--]' 90 1004] _ Registered-.-..-------.~-- 3 Ji 70%, 75 | 71 Nov’31}-_-- 71 «(91 
Cal-Ariz ist & ref 4448 A.1962/(M 8S 9312 96 | 95 96 93 106 Refunding gold 4s....-.-. 19H%#|A O 78 Sale| 78 83 | 372] 73 90% 
Ati Knexv & Nor Ist g 58-.1946|J D ----|1031g Feb’31{----]) 1031g 10312, _ Registered-...-.---------- me O WL... nncnl 90% — ----]) O61 O83 
Atl & Charl A L lst 448 A_.1944|/3 J| ---- 99 | 90 Oct’31j----]| 90 90% — 48 series A....1952|M $] 68 Sale | 6712 234|] 601g 95% 
lst 30-year Se series B_...1944/J 3} 941g 9712 9112 Nov’31/----]| 911g 1045,] Conv g 43s--.------.-- MN} 5312 Sale | 5312 to 129]} 48 9213 
Atlantic City Ist cons 4s_..1951/J Jj -.-. ----| 89  Mar’31|----|| 86 941,]Ch St L “ N 0 6s.June 15 1951/3 Dj 65 877%} 82 Oct’31j-.-.]| 82 104% 
Ati Coast Line Ist cons 4s July '52|M 8 90 | 87% 88l2° 13] 86 99 | _ Regtstered...........-.-_- 3 Di 55 85 | 98 Sept’31j_.-.|] 98 100 
General unified 4%s_...1964/3 D| 80  89%' 9614 Oct’31|--.-]| 96% 102 Gold 3 }s------- June 15 1951/5 Dj _... 84 | 851g May’31/..--|]| 851g 85% 
L & N coll gold 48_._Oct 1952|MN| 73% Sale | 7212 737%) 21]; 70 92%] Memphis Div letg 4s-.--1951|J BD] __.. 75 | 70 Bept'S1| = 70 «9llg 
Atl & Dan ist g 4s_--_..... 1948)J 3} 35 3712 35 35 ll} 27 52 |ChStL & P 1st cons g 58--1932/A 0] 99 100 | 9912 991 97 103 
ee ge 1948/3 3| 27 297%; 37 Sept’31)----]} 30 41 Registered -...-.--.------- A Ol 95 __..1101 Feb’3i/..-.|] 101 101 
Atl & Yad ist guar 4s_____- 1949/A O] 30 64 | 64 Sept’31!_..-|| 60% 75 ng ft -d eee eye Di 51 Sale| 50 51 | 16]) 44 88% 
Austin & N W ist cu g 5s_.1941/J 3} ---. 100 {104 Mar’31]----}) 101% 1044] Ime gu 5e_-.--.--- Dec 1 1960|M S} 39 Sale| 35 39 5} 35 73 
Chic Un Sta’n lat gu 4}48 A. 1908 5S 5S} 94 9614) 95% 961 13]} 92 105% 
Balt & Ohio Ist g 4s.._July 1948 A 89% Sale 40]; $314 991,] lst B.--.------ J} 102 104 |102 104 9}| 100 106% 
Seen 948/0 Jj ---- ----| 921g Aug’31/----]] 92 9715 € eaasenmes” =~ Bi 1 10112 1001s 100%} 21]] 98 106% 
20-year conv 4}4s_-.--..- 1 9212 Sale | 9212 31g 135]} 91 1018,] . 1st guar 6 48 series C----1963/J J} 11112 11212 112 11219] 20]] 1103 116% 
Refund & gen 5s series A1995 : D| 8212 Sale| 815s 84 | 44]/ 78 1043,]| Chic & West Ind con 48..--1952/3 4) 741, 741g 754) 9 9214 
EPR SS ---- ----| 80 Oct’31]/..--]]} 80 103 ist ref 5% A--.---1962|M $/ 93 98 | 92 93 5|| 90 105% 
Ist gold 5e..-._.... July 1948/A Oj} 101 Sale {100 1011gi 931} 97 109 | Choc Okla & Guif cons 58..1952iM Ni} 90 95 | 87 Nov’31|-...|]| 87 105 
Ret & 6s series C_..1995|J Dj 94 Sale| 94 96 | 47]| 911g 1101,] Cin H & D 2d gold 4}46-.--1937/5 Jj) 9512 ____| 96 Oct’31/_-../| 9512 100 
PLE& W VaBSysref4s_-1941|MN| 85! 88 | 854 87% 31) 79 99 | CISt L&C lstg 4s_Aug 2 19361Q Fi g1i2 9814; 98  Oct’31/_--.|] 98 991s 
Southw Div Ist 58--_.---- J 3} 92% Sale| 9114 9233) 9]] 83 1051, Registered - - - - - - Aug 2 1936/Q F] ____ ____] 981g Apr’31/__-.|] 9813 98t, 
Tol & Cin Div Ist ret4sA_1959/J 3} 7014 Sale| 6714 7014) 12]| 65 867, | Cim Leb & Nor Ist congu 48-1942/MN/ 70 ____! 9412 July’31/_...|| 93 96 
Ref & gen 56 series D_--- MS}; 82 Sale| 82 18]! 77 104a,|Cim Union Term Ist 448--2020/5 961g 9712' 9612 961} 11]| 95's 106 
Cir BMe © te eencce F Al 68 Sale| 68 72 | 5991) 601g cog | Clearfield & Mab Ist gu 5s--1 J}...  .._} 98% Apr’31]/_--.]] 98% 
Bangor & Aroostook lst 5s-.1943|3 J} 93 100 {103% Sept’31|-._.]| 103 105 | Cleve Cin Ch & St L gen 48-1993/3 Dj 80 79 Oct’31|_...|] 78 
Cit af” Rog 1951/5 3} 68 72 | 93 Oct’31j-...]} 84 94 General 5s series B_...-- 1993/3 Dj 991g __..]110 Feb’31/_.--.]] 10695, 110 
Battle Crk & Stur Ist gu 38.1989/J Dj) -... 70 | 71 Feb’31j----]} 71 71 Ret & impt 6s ser C_.-.-- 1941/5 J} ____ 102%'103 Nov’31|_-.-|| 102 105 
Beech Creek let gu g 48-.-.1936/J J 98 |1001g Sept’31j-.--]] 9712 101 Ref & impt 5s ser D----- 1963/5 J} 981g 93 | 901g 901g) 1 105 
‘wae RE SE wane shoe” Beeicon 2c. Ref & impt 4}4sser E..--1977/J 3} 73814 78% 8219} 32|] 78 101% 
Beech Crk ext ist g 3}48--1951/A Oj} 71 ----| 88 Mar’31|-.--- Catro Div Ist gold 48..--1939/3 J} 99 ____| 91 9512} 7|| 84 
cons gu 3s-1943|3 Jj) 81 ----/111 111 j----]] _..-§ _...] Cin W&M Div Ist g 48.-1991/3 3) 74 85 | 7912 Oct’31/_-.-|] 79!2 94 
Big Sandy let 4s guar_.-_-.-- 1944/3 Dj] 87 -...| 90 Oct’31j-...]| 85% 98 St L Div lst coll tr g 48---1990/M Ni 7812 8614) 75 Oct’31]....|| 75 93% 
aine lst 56 A C.1967|M $| 80% Sale |; 79 82 | 401] 77 1034] Spr & Col Div lstg 4s....1940/M $| 75° ____| 95% Feb’31|----|| 95% 95% 
lst =e cortes 3 heeeoune 1086 nr wi ” Sale $0, a3 2 7912 1031,) W W Val Div let g 4s---.1940/5 J) 90 97% July’31|....|| 951g 97% 
g sser J J_....... 2 Sale 2 7lig 96 
Boston & N Y Air Line 1st 481955|F Aj 65 76 | 81 Sept’31/-.... + CCC & I gen cons g 68_-.-1934/3 J} 100 102 {102 Oct’31}__..|| 102 105% 
Bruns & West Ist gu g 48_.1938/3 J) 93 ---.| 88 Oct’3i|-...]| 88  9g1,| Clev Lor & W con Ist g 5s.-1933/A 0] 94 97 | 98 98 98 10% 
Butt Roch & Pitts gen g 58.-1937|M $| 86 100%) 8612 Oct’31|----|| 86 1031, | Clevel & Mahon Vaig 6e-..-1938)/3 Jj ___ 98 |101 Sept’3i|_..-|| 101 6105 
Consol 4 }s__....------- 1957|M N| 5812 Sale | 574 60] 26]| 49 90 | C! & Mar ist gu g 4}48----- 1935|M Ni ____  ____] 9912 Oct’31]_.-- lg 1 
Burl C R & Nor ist & coll 56-1934/A O] 91 96%! 90 Nov’31|-.--|| 90 102a,] Cleve & P gen gu 44s ser B-1942/A O nl OS. SO ;.. once cane 
Series B 348..--.------ 1942}A O} ___=ssiéi§}y¥YCC¥CdN 87°—«é“«[MNar’29)-- |] ---- eee 
Canada Sou cons gu 56 A_..1962/A 0] 96 Sale| 96 96 2]|} 90lg 1081,) Series A 4}48-------.--- 1942)5 J] 951g ____|10114 Nov’30|_..-]] ---- ---- 
Nat 434s_Sept 15 1954|M 835 Sale | 8353 85 | 15]| 78 021g] Series C 3¥s----------- 1948/M Ni g0%, 90 | 92% Jan’31|__.- 
80-year gold 4}4s__--_-_- 1957|J 3} 83 Sale| 83 8412) 71]| 76 10283) Series D 3is----------- 1950/F Aj 801, 89 | 861g May’30|__-.|] ---- ---- 
| SSP pee 1968|J DB] 8312 Sale | 82% 8514) 36]| 74 1021,) Gen 4}48 ser A-.----.--- 1977|/F Al ____- ____110112 Aug’31{_...|] 101 105 
Guaranteed g 5e...-July 1969/3 J Sale | 90 90%! 31|| 83 1081, | Cleve Sbor Line Ist gu 434s-1961/A O/ —_"_ 97 {10014 Sept’31|____|| 100% 104% 
Guaranteed g 5s----- Oct 1969/A O} 891, Sale | 89 | 89|| 841g 1081, | Cleve Union Term Ist 5}48-1972/A O/] 104 Sale |104 104%] 19)/ 102!s 111% 
eeeenioa 1970|F A Sale | 90 Q1lg} 26]| 831g 107%] 18ts f Se series B-------- A O} 102% Sale |10214 103%] 21/| 100 100% 
Guar goid 4%s_..June 15 1955 3 Dj 8614 Sale | 86 87 12}] 4 104 lst s f guar 4 }42 series C--1977 A 9} 901, 917% 9112 93 27'| 88g 104% 
Guar g 4 1956 F A| 84 Sale 84 851g) 22] 75 101%] Coal River Ry 1st gu 4s---- sm 6F (4.2. @ 92 2} 92 26% 
Canadian North deb s f 7s.-1940)J D| 101% Sale )101 101%) 160,| 93 1131,] Colo & South ref & ext 4348-1935 M Ni 93%, 9412, 93 95 | 47,| 92lg 102%5 
25-year a f deb 6 4s-__---- 1946/3 3} 10312 Sale |103 105 | 34]] 971g 121 Genl m 4}48 ser A------- MINI 70% Sale | 65 71 41|| 40% 97% 
10-yr gold 4%4s__.Feb 15 1935|F A! 9512 Sale | 95 9512} 7|| 86 103%) COl& HV ist extg 4s-.---- 1948/A O} 73° ____| 9514 June’31j____|]/ 92 967% 
--|J J| 71ll2 Sale | 71 7312} 105|| 57 891g] COl & Tol ist ext 4s----... 1955|F Aj 71 95 | 9614 June’31/____|| 93%, 96% 
on 2 aie. 1945|M $| 82 Sale| 79 85 23|] 69% 102 | Conn & Passum Riv ist 48-1943/A O} 79 90 | 90 Dec’30}_..-j| ---- ---- 
6s equip tr ctfg_._....-.- 1944/3 3} 93 94 | 92 92 1i} 88 107 | Consol Ry non-conv Geb 4s.1954)3 Jj 66 Sale| 64 66 54 743 
ose 11954|J Dj 86% Sale | 85 87 7|| 75% 10512] Non-conv deb 4s..------ 1955|3 Ji 62 70 | 5612 Oct’31|_...| 56%2 84% 
Collateral trust 4}4s_---- 1960/3 J} 82%, Sale| 8012 84 28 1 Non-conv deb is_...---- 1955;A O} 6012 _...| 72 Sept’31/__..|] 70 72% 
Carbondale & Shaw Ist g 48.1932/M S| .... ____| 98% Oct’30}_.._|} _... ___ Non-cony deb 4s...-.--- 1956/3 J} 62 64 173 Sept’31/___- 15 
Caro Cent Ist cons g 48_-..1949/3 J 42 | 41 42 6|| 41 Cuba Nor Ry Ist 5s-_---- 1942/5 D} 31% Sale | 30 33 | 38]] 25 47 
Caro Clinch & O ist 30-yr 56 1938/3 Dj} 10112 Sale |1011g 10112} 2/| 1011g 104 | Cuba RR ist 50-year 5a g--1952/5 3} 50 Sale| 44 52 11/} 20 7012 
lst & con g 6s ser A Dec 15 '52|J BD] 10212 10312|1021g 10212, 2/| 937% 1001] 18st ref 7}4s series A------ 1936/3 D) 491, 58 | 4912 491 1} 4 80's 
Se bacaee face: isb Bl st a7| 8 srs B® Bal tee ueerwac ular nical td ce oe 
ranc’ st g 4a... ae 78 
Centra! of Ga ist g 56..Nov i F Aj 91 -...| 95 Sept’3i|-_--|| 90 103%] Del & Hudson ist & ref 48.-1943|M N/ 412 Sale | 8412 111|} 84 99% 
Consol gold 6s....-.-.-- MN 75 84 | 75 Sept’31|____|| 747% 10244] 90-year conv 5s-....---. AO} 9914 105 |105  Oct’3i/_...|| 99%4 106 
Ret & gen Gee soriea B...1960 AOl 49 50 49 1} 47 100 15-year 5348-..---------- 1937|M Ni 100 995g 100 11]] 99's 106%, 
Ret & gen 6s series C___.1950/A O] 4212 Sale| 42%, 4512) 16]] 40  9651,| D RR & Bridge let gug4s--1936/F A) 99 __..| 90 Oct’31/_...|} 90 100 
Chatt Div pur money g 48.1951|) D] _... _...| 75 Sept’31|_...|| 74 8g | Den & RG Ist consg 4s.---1936/3 J) 71 Sale | 72 74%) 62/| 70!z 
Mac & Nor Div ist g 56_1946)5 Jj -... _...| 9314 June’31]__--]] 931, 102 Consol gold 4}4a_.---.--- 1936/5 J) 7312 77 | 7412 7412) 3/| 742 101 
Mid Ga & Ati Div pur m 5e°47|3 Jj _... 95 {10212 Sept’30|___-|| ___. ___. | Dem & RG Westgen Se-Aug 1955)F A) 33 Sale | 33 3612} 163}| 21 
Mobile Div ist g 5a_.---- 1946/3 Jj _.-. 98 95 Sept’3i|_--_|| 95 1016] _ Ref & tmpt 58 ser B-Apr 1978/A O! 51 54 | 51 52 8|| 20 85% 
Cent New Eng Ist gu 48.---1961|5 J| 73% 797 76 | 2i|| 69 gg] Des M & Ft D ist gu 4s----1985)9 J) 4 8 | 30 Sept’3i/..../) 8 30% 
Cent RR & Bkg of Ga coll 56 1937|M Nj _... 79% Bie Sept’31]__._|] 881g 991,] Certificates of deposit -....... 3 J} 4 20] 56 June’31}___. ee 
Centra! of N J gen gold 5s--.1987|5 43} 105 Sale |103 105 711 100 115 | Des Plaines Val bet gen 6560. 1989 Ww. case] OO MOVE .ocll see. co>e 
geeiateret------------ 1987) Runs as 1]] 100 11412 ar eee ----- 4 = 35 §5 as Apr3i|...- 
 Sieeieeigets J 3} _._. 94 | 97% Aug’31|/____]] 871g 981g} Gold 4s---.-------.-.-- 00°S0)....11 e222 cose 
Cent Pac Ist ref gu g 48_--.1949/F A Sale | 85%, 8753! 31|] 82 * 99 *| Detroit River Tunnel 434s--1961/M N] 90 ale | 90 91 861g 10415 
tat Cee F Al __.. ____| 9614 July’31/_.__|| 95 97 | Dul Missabe & Nor gen 58.-1941/5 J) 1045, ____|10412 Oct’31/____/| 104ig 1043 
Through Short L ist gu 48 1954|A O| 79  897%,| 9512 Sept’31|___-|| 95%, 9t,| Dul & Iron Range let 5s----1937/A ©} 100 1004/1004 100%, 98 104% 
Guaranteed g 5s-.-_.--- 1960|F Aj 90 86 90 | 16]] 831g 1051, | Dul Sou Shore & Atig 6s---1937/3 J) ____ 43%) 46 Aug’31|_...|| 361g 60%, 
Charleston & gav'h Ist 7s_-1936|/3 J) -.-. ..__]111 June’31/.___|] 109 111 | 28st Ry Minn Nor Div let 4s"48/)A O| 75 ____| 97% July’a ay _--|| 96% 97% 
Ches & Ohio Ist con g 56....1939/M N| 104 10412104 104% 1001g 108 | East T Va & Ga Div Ist 58.-1956|M Ni 99%, 96 7}| 90 108 
ES aR aera i, a MN/ 100 107 |10314 Mar’31|__-_|| 101 103g] Z/ein Joliet & East let g 58.1941|M N/ gig ____|101 sept'3t ----|| 98 10713 
General goid 4}48__----- 1992|M 8} 95 Sale| 944 96% 108 | Zi Paso & 8 W Ist 5e..-.-- 1965)A O} 80 100 | 98 Sept’3i/_.../| 98 106% 
Dig eS. MS __._ ____110412 July’31/____|| 102 1041] Erte 1st conv g 4s prior-..-.1996)3 J| 76 Sale| 74% 76%4) 15]| 70's 80% 
Ret & impt 4s_-_----- 1993|A O] 88% 88 887} 15]/) 85 103g] _ Registered-........... 1996/35 Jj} _.._ 71 | 84 June’31j____|]| 801: 87lg 
Ret & impt 4 4s ser B.---1995 3 3} 88 88 ont 39 3 102%] 1st consol gen aan 6 <0-~-- Ee peer ¢ 5812 Sale 58 ot 70 a Ho 
raig Valley ist 5¢_.May J Ji 100% 102 |100% '31/____}] 100¥g 1031g] _, Re@istered-.-..---.... june tote 2 2] 2 
Potts Creek Branch iet4s-1946|3 3] _. 90 | 9455 Aug’31|_...|| 941, 95%] Penp coll trust gold ia-21951 F Al 991g _...| 9912 Nov’31/._..|| 984 101% 
R & A Div Ist cong 46_--1989|/3 J| 78 86 | 95 Sept’31|_._.j| 9314c102 50-year conv 4s series A-.1953;A O} 53 Sale | 53 56 | 95|| 52 T8l, 
34 consol gold 48___._- 1989/3 J| 78  —...| 80 80 80 941, Series B - -.----------- 1953/A O| 53 55 | 53 55%) 39) 50 78% 
Warm Spring V lst g 56__1041/M 8| _... ____|104% May’31/_...|| 104% 104%] Gem conv 4s series D____- 1953)A O} 5212 ....| 6713 Aug’3l aie: 67's 75lg 
er usitr’l Ret & impt 6a_........-. 1967|M N. 5512 Sale | 5512 60 | 106'| 401g S4l, 
Chic & Alton RR ref g 38..1949/A O| 50 54 | 50 Nov’30..../| 45 73 Ret & impt 5s of 1930-.--1975,A O 55 Sale | 55 59%) 223/|) 49 84 
Ctf dep stpd Apr 11931 int.../_.._| 45 63 | 45 Nov’30!_...j} 38 70 Erie & Jersey 1st s f 63 _.1955)J 3' 100 Sale| 98 100 5}} 96 L12ls 
Ratiway first lien 3 4s 195013 3| 79% _._.| 79% Oct’31l_---I] 79% 79% | Genesee River ist sf 6s_.19571J Ji 99 Sale| 96 99 | 95 114%, 
c Cash sale. 8 Option sale. 
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¢ Range 
Week's s Since 
. Price Range or s Jan. 1. 
9 e Nov. 18. | Lax Low Ht 
wk Ended Novia. | eS i. oe a oe 
cock’ > 2 N- Week Ended Nov. | Bia Atk ae Oe 
=| Price Range or #3 Jan. 1. IRE & = --- 79 May'26)_.-7 85i, 91 
— wees = 3} Fog Ey EES ten Alp Lda 1940|. a. oe 90 Sept’31)-..- 1 
8 "HANGE. oo. hi} No.|\\Low 98's | Mex In t—Mteh oul 95 Oct’ Pa 
oOCcK EXC 13 ~e com Ato 9353 i, | Mich Cen & Sag 348-- 1952im N 95 Sept’31!_._- 9712¢108 
M+ Week Ended Nov. 13. 3 Says. eae sen yt 9 saphena gee A es a 
Week E 97 2 July’31 ooce 65 93 lst goid 3 48-- ser C...-1 oa c108 Sep * “<< 5 
9401A O 90 pt’31)_ 7% 9 
z 33s 95lg 5 80 ego + teen 1 5 90 Se wis ae 
Sheer 3.2, GS 65 Norst ---- a 31 apt N J ist cae (1880) 1934 = 75 4 78 yh ek he 
Siperies © 3i60.- g be '43/3 J “Ole 10% “al 7 2a Mil & Nor ase ony ee 5192 Gest 2227 9 30 
le 1 —_—— -<—<-= a . oo 
Pasir Seat ate eee Corea eer fhe ig a8, Se aa 
Binosnoe M 10512 Sta 5s. 212 2 oe 
da Job & Clow tak As issild 3 ‘S's 100%) 10) “00% 100. | Minn & of dapat. -30941M 5° 20, 8 So “ai ao ae 
pay DEES: yo tey eer oA Bs kt et Oe ey nye eae OO 54% 57i2 54g ea tn ae 
eae aie he en ist 68-- ire Nov’31|___- ecstiteates of depoatt.-- I 3 .---| 50 Nov’31/\_... 35 «89 
Frem Elk 1933/A O 1 30 «695 Certificates g 4s int gu rr Pr. 70 | 56 «| FeeeS 40 67 
Se_-. J | ee 73 & 88 M con ---1938 65 35 Oct’ iB 
wf oped hy Segre 30 Oct 73 aa yh hecapediaein 1938ly 3 35 swest---.5 a 
Galv ry lst cons 56 be '29— Jan’31}_... 100 105 lst cons arenenseneeoe J gi o--- 30 40 75 ed 
Gs & Ala yh he on 73 , = 101% py po ype 1946 “25° 76 | 75 a a 
& Nor 1.1 O 100 Jan’ ice) 68 series rom 8 55° 3 Dec 
Ga Caro até to July 1946 Sept’31 -o--- 94%, 1131 Se ——- g J ba 9553 15 97 
3 Extended let 3e__... 213 D 100 02 | 170 1g 1087, ireenenenos 1978/J 81 -- oo 65g 
¥ Midian 5a__194 J 100% 1 58 84 25-year s ser B___ 1941 N Oct 4h 
Georgia egatchie let @_.1941 1 987s sao cae lst ref 56% ef4s__. * 78 75 Sept’31 deomenils 651g 92 
Gouy & © lst gu ¢ 465 -1940|A O 9612 30) --.. 98's 112 lst Chicago Ter 940\3 3) 75 4073 41 7353} 3 75 103% 
Gene tre oak -1936|M $ -|s0e%— toa ("78 9712 110 oy dee B62 70. | 77 — 42s e 
pe ye) Aertel 1947|5 BD) - ‘OTe ocrsl|_. SS 11], | Miesiestpp! Cen sold 48-221900[) | 6612 $0 "| 66  66lel 2 8 98 
15-year @ Ist 5e-.- - r) allie ae ee 48_..1990 78 66 ah SS 
t Term -1936 85 o i gold 96215 J 80 31). 4 
Goons Mesthere pes op 3 51, 95%| 4 70 108 Meee in 3] 78 3s | 68 eae 2) B7 | 100 
R opty ee a 3 719 Oct’31 mas 1 Mo-K-T oe B------ 1978\5 J BAle Sale Sate 6834 onal 381g 76 
Goer iy ere, B---tb0a) ; di 82, 90 8 go Prior en sors tee 2 He oe a, ast iat 52" oes 
General icone 6 ees 21 adjust pai 46 6414 65! 1 
56 series --197 lg Apr’ 6 Cum 56 eer 5im 14 Sale 68 #@ 10 
Genera! series D_- 73 J a 95% let & ret ----197 6414 65 12] 334 99 
40 em No 953, ee mM 19 Sale 5712 55 
General serice E__ Feb 7 oe 1g 09% aE 1977 6512 51 12} 90 95% 
4kKe ies Mar’ 531g | em SIM N Sale 6812 551g 
General deb Feb 95% 9 1 5s series --197 51 6512 289 
ae Boon 5 6|| 40% 1st & ref ser G.... MN le Sale 6812 95'3 99 
Green Bay etfs B__._.. 1940|M N a 50 98 1 fo ee ee ono 1949 O| 6512 Sale | 64 “ae 95 
Debentures let gu 4e_-.- ° 497s = 1067, y 4 eee 1980\A 64 9512 Aug’31' "hos 
Ry -1950 oO Oct 83% Cony g | ee lle A 95 Aug’31j_ 96 97 
Saree * Nor ist 5a 98 9044 1001g 10012 ist ref g er anon 198 Ni ---- 100 95 yy = 9 92 
“a hamae eb *52|3 J Cote Aprsi|_..- 9714 101% sc 3d focatat 4% July 1938/u4 a---- 1S or > ss 
ist M 5s & ter 5e_F y) oe Aes neal 102 ist 3d 7s ext at wi J = tie ; --|} 79 
let ref 6360-1900" ¢ 00 Sept 100 Mo Pac cwinrmaness as ----4 2 
Gulf & 81 let cons g 1 pt’3l) i. 100 103 are are een r 81 < ) ee 102 
ocking ne aime MN see eed Ry) -coiemebchom 1945|3 hie. are May’ ~_ |] O5ls 
. tonic Ry oon jee! 3 aoe Suly’'31 sass 100 a lst M gold ceaiee aie ¥ F a ete Osis — — bay 
Housa int guar-__ 7 aie so "™) “Soe >-- 4e_- 7g 23 4 ee Bl, 
H4&T Sete i prod N 10014 a? 44 Bs 79% obile & Obio <. 56.1947'F . 2012 4 31 hs 85%8 1s88 
| over en yy Eine pas ©. = oie 67 | 127 <1 snepuners Div Ramee hats pee MMs] 28is B44 A, ones — 104 
Suse be redesmable---1933 re) si et ee ao 1oetiM $) isi, _.._| a aa 
Huse cmane ftncee sewn teerA J oon" SB, Sole nab a thes ten ae aaa so88tls r i 1 aa + Ol 108% 
Adjustmen 113 e’31)_._. 87 oO yo hs 193 7112 -|10012 100% 2 
(Hinots Central peneas...3e 4 4 Sent July'3i pnem = 2° ms ser iot i 8348-2000 §- TZZZ 93 | 92% =: 92g 90 95% 
oS meee ijA 0 2 Se 93 | morse M Seeer Au. 1955/M WN} ---- oS {nt ----4 8 
eaee Ist gold 3 348---105 Se a 60 61'2] 61 30 8814 pa bs cae neem 78iF al 65% 100 99 july'28 inj mie — 
Ex Ting - ---.. 1962) A July’31)___. 481g 9014 A.-19 ---- 18 Minscal <nas omy 
1st gold 3a gold 46___ 651M B41, 58 13 106 tt & St L 4aser -1937|F A — so July’28)_. 1 3 
Ee ema Ts 561g 4} 21) 70 0 | Nash Cha 8 5e--..-. 1957/3 3] - ---- 2 x 
——- 952 N 704 83 11 Fla & 8 Ist gu lien 4%s_- Ji ---- 11 2 ar’3i|___. 11g 5 
Sones Gon gold 4a..-1953 MN Bt 5474] 109 70° 93 Nat Ry rela **coupen on re ——_ se ‘Oet'31 th. “ 
ao 19365 S uw 70 781g Ament cash war ret No. 4 ai me <n ae a si 
15-year secured pens 1966 F D 4 Geoest —s A ; ome Guar ber yned —— Stan Chena J 3 --:- coed on? Apr28 "i321 "iis * 
yee 950 J Sept’ gre Assen lien 4 me gprs 3 86 
Cairo B Div ist goid i 63 = sia uae bau eS iesi|a © "27g i 2 K+ eee st 
pare od & Term g 3s 1961|F A 721g ,) ee 82% 85 — eT a On} _... 66 8 100 Sept’: 1 woke 8613 
Louisv Dtv old 3s_-- - ijt J fe Sed 93 Ist co cash war ret 1954 IM NY ote 102 a = stl ll 
Div lst g g 38.195 3 85 Sept £0 Assent lst g 4s_--- 55 5 8912 90 Nov’30/___. 761g 85 
Div & Term "1951 80 9012 9012 atuck RR 5e__194 3) 68% | 92 *31\- ~~~ 9315 
pe; 1 dyadlamranrtaten 51/5 J 80 | ee Naug: land RR cons 1945/3 S os 34 7614 Aug : 7012 
Gold i gO let g 3360-19611— J 9012 July 214 | New Eng 4s.-....... 1986/F A 5 oe “eS 95 100% 
Div 1951 ---- 51lg 1021, sol guar lst 45____ ’ Ji ---- 7012, 7012 | aa 93% 
—.. let g 4a_- -|F A) ---- 5734) 52 46 «96 Con c RR guar t 4348A'52) 9 on-- 987% Mar 5) 38 04% 
Western ichiLaN oO le Sale 5Alg 53 44 O13, NJ reg lst ref & imp’ _.-1953 J Jj 25le 70 47 47 5! 38 ” 
Mgolat Int rt be ereg A.--10691 B)  o4% “SE | 88, sent sal So) Bits | Now Ortean Term n-e ine Ba 183914 8 ao" St | 49%. 50 | 381i 
ri 772 14 Sept’31)___. 84% N O Texas & Mex n-c Inc 6s. A e 712 1 
Jot ry aie 1940/A O 1s 85 | 914 b’3li____ 14 103%) NO series B_.- 1956/F 46 Sal 54 5 96 1% 
lst & ref 4% lst ext 48_ 1940 J J) 702 878] 8712 Fe 1 9314 Aly Ist 5s C....------ 1956|F A 49 56 Oct’31)__.- 95 10 
& West -1950 4613 6 1g 95l2 102% 1 SE ageewsonse oO 01 |100 8 
ind Bloom & ¥ eo... 1966|5 J] 461s 68s) 87 2 oct'3il__.- 6 90 1 is 4}40 series D....---- aa % 98 = 9 O7% 
Ind Il & ee yy ee ss 4 .---|1031g 72 14 281s 65 lst 5s series nas A360. 1946 Js 98 101% 21 95 th 
ind & I ear 4--taa, 3 66i Sale a Os orl] 30% 81 - ed ee oie --1935)4 © 100% 102s 7 ae 
Ind Union 5e series B__. a oe 31 o © 8012) N & BaME ist cong Se. 102% Sale oa* = SStal Sail fe 00% 
re tty hye ~ ee 4 5612 1g) 1 3 INYB&} 100sias ws} 108% Ooo 8312 75 ch 
Nor 1952 55 6 1 5318 35 deb 6s... A le | 79 312 318 109 
Int & Grt t 6s ser A_July 1956/5 J 1g Bale | 531g 63 | 12 40 83% t RRconv -- 1998) F 80 Sa 77128: 373)| 82 87 
Adjustmen “Re een cet, 1956|J J} 531g 64 | 43 55 | 17 le 74 ay Com do cortes A---- -S01Sia | Fs Gale 861 92 11|| 71's 
ist be ¢ vories G_-a-- =~ 1972|M Ni 63 62%4) 50 4il2) 2 * * 16 Sadaes Sa eas 6... A | 862 Sale 741g (77 701g 85% 
lst g 58 1st 5s_- M NI 55 712] 381, ; | ee 5 Ref & 00. - en nnwen 2013/A O 412 Sale Oct’31)_-.. 94 102%, 
t Amer 1941 42 4 Oct’31}_ 56 1 When issu - ee 3} 7 214] 7012 163) 10153 
Int Rys Cen 6% notes....- 1947|F A 1g 5%) 5 esi... 1! 6 impt 5s series 3348 1997/3 67 8 955g 97 2; 85 5 
Ist coll eS, eon 938|3 D 3is 7 5 Oc i's 4 06%) Ret & & Hud Riv M 1907\j 5 96 Sale 88 85 3|| 7212 8 
lst lien & old Sa_._-1 3D, 2% e lle "311____ll 94 Roeeh * * Creeee Mas Bev BA Sie 1934'm N Sale 741g! 70 82% 
tral ist g eee 1lz Sal Aug’3}). 103 10% iste 46...02--- jj 85 le} 7 "31 -=--| 5g BBlg 
fowa Cen tes of de M 91 | 945, > | | amma 921, ture gold 43. --1942/3 73 Sal 72 Nov 70%3 
ae = fom. 9/3 Di 65 pas May st ---| 83 9912] Deben debenture 4s___ 1993|F A 72 Oe - a a ae 
ist & ref g 4e_-. ea eg mse oe 30-year de ee -e  . ae i oot “"77|| 85 100% 
& Clear 1938 0 9 76 61 81%, e Shore co! awed 71 aoe Mars 17} . 
James Ae st gu g 5a. _- Ao Sale | 747% 655s; 31 8 102%] Lak istered _._...- 3148_1908\F A 6533 73 87% 88% NY ase. ses 
Kal A&G {_ ~— A Oo} 76 e | 631g 12! 25]| 6 8: Yent coil gold -1908 F A 7 89 Mar’30) _ -__| 4514 10 
lst gu -1936 65 Sal 7512 8314 98), ao eee Sm OME S260. o| 8 -] 9314 2 |°107| 107 
Kan & M M Ry ref g 48_- 1950/A O Sale | 73 8934] 126 Sa” seth Mich Cons onli colt 48___1937)A i3i> Sale | 454, 62 105\| 48 5 
KC Fts oe lst goid weg ’ a | LS Sale | 88 8278 ll 84 93 hie & St L Istg - -1937\A © “45le Sale 503% 57 | 382) 39 oat 
Kan City a agate Apr 1960|J Ji 89ig 86 | 8273 2 ae he S88 Foes ete @.- 1932/A O 5034 Sale 39 4614 1} 86 103 
Ref & im Ist 46___ 713 J} 80 90 | 84 Aus’ \ age 88g 08. cnccnncnee 197414 O 9 Sale 9lle 4 93 1051 
City Term Id 48_.198 Jy ---. o% 8914 July’31}_. “80 1034] 6% gold no ries A --- s| 3 94 | 91 Wh So 2g 92% 
Kansas Central go 1961\5 “5B O92 4 Apr’30!____ 80 103%, © nding 5 Ks se ---1978|M 9lle 9912 Nov’31) 925g 
Kentucky Ind Term 0. > = re 88 51 100%, Refu s series C_._.- A.1953\F A -- <--- 925 May eA ie das 100 100 
Sees & tne Terms 4360- 1961}3 J) ___. Sale | 88 “4 | ae 4 . 87g] Ret 4 ae lst gu 4}48 -1953/F A "9Tig ..-- 00 Sept’3lj_.__ . 
Stamped. -__ t ist eg 68_.1937\3 J 8 94 | 9512 Sep 7\g 7 7 85 |N Y Con 5s series B------ 1947|MiN - enrol 883, 97% 
wn een ne ~-19: 5 7 72 guar Id 48_- --- - ap 
Lake Erie & West ist bl woe J r. 7 a F a2 Nov'30 “""3l] 7s _ - ae Erle Let om oe ety 1933\M 8 89 | 88% ror ai| ile = iee% 
2d gold Mua oa Biaar JID 68 1 9912 1 90 1 84 ext go 946iIM Ni ---- ae Oct sii... 991g 102% 
Mich -1997 97 9912 90 60!g 90lg i.....% 7 95 ig! 92 94 
Cae SS & Mik fo g 3360. 1954|F A 1s 93 | 90 68 7 86 nw Lgug 2000|M N bea 100'8 94 
-- 3 2 83 Gree! o-.. ->- 100 ae nents 
aNulaseer tt Pee) e | | ea Pree ele i fad 
Y Lae 64 Nov’3l)___. 81 i Y Lack pees $| ---- -- -| 75% sales 0, 84 
gh Vai (Pa) coms gis -|M N Soul des, cite ‘eer BE Bye hy 45_-19411M s- =7-"] Ort Suis 6} 70% 84 
Lehigh rat 5) cans 6 M.. 2003 MN 73 877 814 <. | 5 gai 1015 06 NY «& Branch gen 1939 AO “2 pattie 703, 72 7% Bills 
enti aeesas7. 2008) 8) 31 12u) 95 Atego) ha ate eerie mo) bs 35 | Jou “roi 78, ae 
cons 66.-.-.... 5e- 194  - 05 Sept’3l|_.__ lls Ole NYNH& ture 3148. AO Sale | 70 70 : 's 83 
Ry lst gug 1945|M 100 1 fay’31|____ 931g 108 ony deben 3 M4a_ 1954 70 691g 8|| 57's 83. 
pe AT yield Le Bebe gg Si ee Gan este aibestae ene 63 Sal ast ae” at “ 
Lex & Kast let Orr be ca 1peslA. O} “dais 108 los? Se al men toe 45_--1956|m N oS sale lite 108 MH] 10ute a 
ies & ‘at ¢ nn eA Ol 9a , 89 | ee oo-cony debenture 48. -teasla ‘108° Gale ae (ee ok ae im 
Little — conso! g 68_..- 95 89 31 eee O7\ 951 Non-co benture 3 %s- - - 2 ee ee ; 994 2 60 777% 
5 Oct’31)_ 90% 95ig conv de 6s.--..- Jj -- le | 985 0 5 95% 
Long oven he 1938)4 D = 2 100 Sept’31)___. 99 102 Sey aaa 4 oe Oe 6 133|| 72 
Long Islan old RR Wate 1932 3 D 9 1 sag ed 9212 v'3l Se, le 103 Conv iste EE? Ps NA oO 60 63 7712 82 1| 81 06 
weeny, O88 Gs...----- 9IM Si} 88le 00 99 No A 10 ¥3lg 97 1 trust 68... MN 78 Sale 4 86 1 | 
i 2 seneenen ostl) DI sent i i eB. eaten ~ pleat Fe on Gael 83 37 60% 
~_ ape 1934 312 Sale 88 99 101% nture 48_ 1927 . .196 8212 54 2 
Dest 4d .-— 7 rovolm a} Soi as | Bas Saoie “ida|| $8 "75 Dede mi & Pe Chea iat 4s 1064|a N 3 Sale| 45 50 | “8i] BB 
ag By th apeee mele 5] So Leoiaitee Si---l ek eel ee aes 2 SS ‘Set 31 2277i| 80 Bly 
Guar ref go con gu 58 Oct gis Ji 48 85 net -__-I] 100 + W ref g 4s ome... ie 3D 74lg -_...| 96 Oct 31 "Til «40% 80 
Nor Sb B let lst 56 ser A_ 196 M Si 85 coco 100 Oct os. 5! 89123102 WF OO tg Ome... 2A O == Se 58 1) ---- 
& Ass tot 49.1945 | A 93 07 «7 neral 4s - - - ton 4s 1 oO} 80 58 Re Me 61 
Louisiana Bdge ¢ ogdg 1937|M N 93 92 2 ’3l tase 103 Ge vidence & Boe 48.1933 A 54lg 57% 15 Mar 3 as 
Louls & Jeff Nashville ve ---e J 3} 9253 _.| 97 owt pies 100, 106% | N Y Pro tnam Ist con ore 193713 J 314 60 | 47 49 | i} Q8lg 101 
“Saino ca 1 & 68 a N ¥ Susq & Weat let ret --1937|F A = 2) Gate Geovatl...- 54879 
ee ees @.--------190 MN ~~~” O8l2' 971g 9 oy oe tee ae yon olneeaa alec O40\F A 99 | 98ig ee 
istered ___ 5s_..1931 9714 9812 94 8Olg 10214 hn ge Ni} 80 le | 67 | 37} 45 
it gold 2003/A O 9312 94 85 28 IgclQ1%} 1 gold 5s__ -1943|M 67 Sa 21 103 | i 19 
Collatera! rprapeced 5.--7e oe "$2" sale | 82 12))  97lec 3 Gesere 1 Ist gold sor 145404613 | 10212 Sale "22" ‘22%! 3 65s 85 
Ist refund 534 es B_.___- aie o = = see 100 --|| 93 Sole ye ees # 1950/A | 102 =o o.oo 100's 105 
lst & ref to i ries O.-.-3a8 A O] 9853 = 93 July’ ton 63 1X{NYW wp AF, fund 6% 1961/F A 70 S5ts Oct’31'_..- 100 102% 
lst & ref + 2 ees prs Oe Fes 6273| 65 pie ae 921g - Nord Ry ex th Ist & ref A page ot MN 10213 10313 10212 Oct’31'___ 87'4 100% 
58 interim yal Div 4e_.1 Z0\m 8 edie 9212 a 7 saa: 827s rte Norfolk py lst gold yee a FA hy 101 100, 95% 91) 96 97 
Paducab a 2d gold a M 8712 82% 827 Nal vee: 80's 01 Norfolk & t RR impt & ext 1932\|A O von Sale 90's July’31).-.-) 91 102 
St Louis tg lstg on. - ae J J ---- 91 | 805 peer ----|| 9918 1 Nort & btm Ist gold oot Ao 92 | 97" 94%, = 7; 92 100 
eT) ome ETL S-eeehe W 99!2 Oct'31)_. is] New Riv a eee ine fy ol 
955 enon 102!s W Ry lst ----1996 943, | 94 
South Ry iv Cin Div 48__1 "311M Ni ____ '31)____|] 101%, 77, ef 4-4 hemeded 194413 J 95 Sale 
At! Knorv Lex Div g 4348 102 Sept’31)_- 54 1 ante bas gel e 
Cin & esse ence 63 65 72\2 Div'l ist lien int 4e_.__1 
Loulsv let 56s_____ 934 - _ 51 6476 es Aug’31}_... 981g 100 Pocah C & C jo! 
Mahon Coal a Lines) o.e e aot ty 9812 Sept’31}_..- 874 9012 
Ma SEE nnn 1088 5 5 coee 8 ==) 87'2_Aug’31l--- 
Ist ext 48_. ‘colon 1s -2ee =e 
sWwC -194 
Manitoba W ist 3\%s 
wea . 8 Option sale. 
¢ Cash sale 
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BONDS Price Week's Range BONDS : 1| Price Week's 3 . Range 
N. ¥. sTock EXCHANGE. Friday Range or 3 Sance N. ¥_ STOCK EXCHANGE. | § Priday Range or 3 Stnce 
Week Ended Nov. Hi Noo. 13. | Last Sale. Jan. 1. Week Ended Nov. 13. Eaf| Noo. 13. | Last Sale. | & Jan. 1 
Bia A ski Low High) No.\\Low High Bta Ask| Low Htgh| No.ji\Low Hiteh 
North Cent gen & ref 58 A__1974 al 100 105 |107 Nov’30\----|} _... ---- ] Seaboard All Fla Ist gu6sA_1935iF A) 2% 312} 212 3 21 2Zig 12% 
Gen & ref 444s ser A____- 1974|m 77 10212:104 Sept’31/----]| 101% 104 Certificates of deposit. __._- .--| 24 Sale| 24 212} 7 1 3 
North Ohio ist guar g 56...1945)A O} -... 72% | 78%s Oct’31|----|| 7833 97 SerieeB _____........1935]F A] We 21g] Mle 21g! 14 llg 12 
North Pacific prior lien 48__1997/Q 3} 83 Sale| 82%, 87 56|| 78% 97 Certificates of deposit.....|_...| 214 312] 253 Oct’3ij____ 11g 
ie cocaine spabancaasel is Ske 3} ---- 80 | 75ig Oct’31|----|| 75ig 95 | Seaboard & Roan ist S8extd 1931/3 4) 50 85 | 9012 Aug’31/____j|] Q0lg 92% 
Gen lien ry & Id g 3s_Jan 2047/Q F} 59 Sale | 59 601g! 122) 57ig 6944/5 & N Ala cons gu g 58_-__-- 1600? Al 2D ..288 . Oovsll..ich 3... eae 
a. ae Jan 71Q Fi 50 70 | 66 June’31/-.--|} 66 67 Gen cons guar 50-yr 58_..-1963)A 0] -... 100 /100 100 5|| 100 111% 
Ret & impt 4342 series A-.2047|J 3} 76% 7978) 80 80 2}} 68 101 {So Pac coll 4s (Cent Paccoll)k*49/J D| 78 Sale| 74 79 56|| 66lg 97 
Ret & tmpt 6s series B__.2047|J 43} 9512 Sale | 94% 97 84!} 90 113% lst 434s (Oregon Lines) A. ser? M 8] 867s 8914| 873 89 72|| 845, 102% 
Ref. & impt 5s series C__.2047|J 3} ---- 78 | 801g Oct’31/...-|| 77 10512] 20 year conv 68_.......- 1934/3 D| 99 9938) 9033 9912 5] 97 103% 
Ret & tmpt 5s series D__.2047|J J) 77!2 8812) 78 Oct’3l).---|| 76!2 10512] Gold 44s... ..--. -----1968|M 8} 76 Sale | 76 80 |. 641) 70 QOls 
Nor Pac Term Co Ist g 68_.1933|3 Jj 103%, ~.--{103% Oct’31|_---|| 10333 108 Gold 4s with war__.._- 1969|M N| 78 Sale| 7712 80 64|| 66 100 
Nor Ry of Calif guar g 56-.1938/A 0} 9514 ----| 9514 Oct’31)/..--|} 954 1035| Gold 4%s_-....--_-..-- 1981\M N| 76 Sale| 75 79%3| 213'| 67 04% 
Og & L Cham Ist 73 g 48___1948|3 3} 3614 52 | 60 60 3}} 60 77 San Fran Term ist 48__--1950/A O} 82 Sale} 8012 83%} 30;) 791g 98 
Ohio Connecting Ry Ist 48_.1943|M $} 88 ----| 97 May’3l/----|| 97 97 | So Pac of Cal istcongug 5s_1937|MN| 95 -—.--|10214 Sept’31/____|] 102 €106% 
Ohio River RR ist g 5e_____ 1 5 Dj 831g .---|103 Sept’31/----|} 101% 10312] So Pac Coast Ist gu g 48-...1937|} jy} _.__ __..]| 96 Jume’30}____]} __.. LL 
Genera! goid Ss ____.....- 1937|A O| 871g 97 | 89 Nov’3i/----|| 89 103 | So Pac RR ist ref 4s____.__ 1955|3 J} 8714 Sale| 8544 8712} 28]} 81% 99 
Oregon RR. & Nav com g 48_1946/J 86 Sale | 86 90 9}, <0 98 | Registered. .........-.... 3 Jj ---. ----| 95!2 Mar’31!_._.]| 95% 9615 
Ore Short Line ist cons g 58_1946/J J} 100 103 | 99 Nov’3l/----}| 95 109!2 Stamped (Federal tax).1955)j J} .... -..-] 9212 May’30 ____l} __.. ___. 
Guar. stpd cons 56____..- 1946 3} 104 Sale |102% 104'g 9|} 98 109%} Southern Ry Ist cons g 58s_.1994|5 3] 95le Sale | 9512 99 41} 90 111 
Oregon-Wash ist & ref 4s_..1961|3 Jj 82 Sale| 81% 83 57|| 77% 98 Repietered ... .......-..2822 J 3) .--. ----|104 July’31)_.__]] 104 108% 
Devel & gen 4s series A__._1956)A O}] 59 Sale| 59 61 65)| 50! 
Pacific Coast Co Ist g 58...1946/J Dj} 2553 30 | 2614 Nov’3l/---.|} 14 53 Devel & gen 68. -_-.- -----1956/A O| 74 Sale| 74 78 46 i 
Pac RR of Mo Ist ext g 48_.1938|F Aj 89% Sale | 3 90 2|| 89% 981g] Devel & gen 6%s__-.---- 1966/A O} 745s Sale| 7453  80l2} 43)| 71% 117% 
2d extended gold 5e__-_-_- 3} ---- 94% 95 Sept’31/-.--}} 95 103 Mem Div Ist g 58_.------ 1996/3 3} 93 9612] 93 9614} 16 
Paducah & Ills ist ef g4348.1956/J J} 98 ----:100 Oct’31/_-.-|| 100 101%] st Louis Div ist g 4s----- 1951/3 J} 60 79 | 83 7 
Paris-Lyone-Med RR ext 68_1858|F Aj 10012 Sale 100ig 101%3| 163/| 93% 106%] East Tenn reorg lieng 58.-1938|M $ 87 |101 Sept’31 _.__|| 981g 101% 
Sinking external 78_.1958}M $| 10314 Sale 102% 10312) 53}} 95's 10713] Mob & Ohio coll tr 48----1938|M $| 5212 70 | 4812 Nov’31 __.. 
leans RR ext 5348.-1963|M S| 100!g Sale | 977g 100°s} 66) 90! 105 | Spokane Internat Ist g 5s-..1955|5 J 33 | 33 Oct’31 ___|| 30 
Paulista Ry lst & ref sf 7s__1942|M 65 70 | 79 Nov’3l/...-j| 66% 97 | Staten Island Ry Ist 4%4s--.1943)) D| 35 -.--| 87 Oct’30____I] _... __.- 
Pennsylvania RR cons g 48_1943|M Nj 2's -.--| 99  Oct’31/----|) 97% 101° | Sunbury & Lewiston 1st 4s..1936]/J J} .... -.--| 974 Apr’31,____]| 97% 97% 
Consol goid 46.____..._- SIM Ni 9212 937s 925, 95 20}} 89 101% 
4s sterl sptd dollar May 1 1948|M' N| 90%3 95 | 9114, 92 5}, 824 101 | Tenn Cent Ist 6s A or B_.--1947/A O] __._ 46 | 44 44 31 4 92 
sink fund 4}{s_.1960|F Aj} 98% Sale | 983, 100 17|| 96 10714] Term Assn of St L lst g 4348-1939/A ©} 88 10012 1011g Oct’31/____|| 90%, 102 
General 4s series A_...1965|3 Dj} 89 Sale | 88 90 | 217]| 8212 105 lst cons gold S8_-.....--- 0441F A} 93 101 (100 Nov’31/____|]] 100 10655: 
General 5s series B_-._.-- 963\J O Sale | 98 997s} 87}} 93 1114] Gen refund sfg 4s_------ 5313 J] 82 Sale| 82 85 11}} 82 96% 
15-year secured 634s----- 1936|F Aj 10312 Sale |10312 104%3) 71)) 101 110%] Texarkana & FtS ist5sA1950/F Aj 80 Sale| 741 83 71 «106% 
eS ae F Aj ---- ----|10914 Feb’31)/--_-|| 1091, 10914 | Tex & N O Con gold 56__...1943)J 5) ____ 9773 10012 Feb’31'____|| 100%g 102% 
40-year secured gold 54...1064|M N} 9712 Sale | 933g 9712) 36)) 90 105%) Texas & Pac Ist gold 68-.--2000)J Dj) 951g 9712, 97% 98 | 7/| O& 118 
Deb g 4s _---_------- A O|} 775s Sale | 7753 81 | 188); 721g 9914] 2d inc 5e(Mar’28 cpon)Dec2000|Mar| ____ _...| 95 Mar29____ Sheree aos 
General 44s ser D__---- 1981)A O!' 84 Sale | 8312 8512 56)' 78 98 Gen & series B 977|A O Sale | 7412 75\g; 32 1 
Pa Co gu 34s coll tr A reg_-1937|M $ --.. 85 | 88 Nov’3l-..-| 83 94 Gen & AO, 74% Sale | 73 25}; 66 100 
Guar 3340 coll trust ser B.1941/F A, ---- 83 | 88 Sept’31|----| 88 94%] Gen& D_...-1980]J | 74% Sale| 74% 75) 10\| 67 101 
Guar 3 \s trust ctfs C_...1942)J ©; 82 87 | 87 Sept’3l|---.|| 87 975s} Tex Pac-Mo Pac Ter 5}48-_--1964|/M 90 9914) 90 90 5|| 89% 107 
Guar 3 }4s trust ctfs D_...1944/J Dj 85'4 924) 91 Aug’3l|----|| 89% 9312] Tol & Ohio Cent Ist gu 5e_-1935/J J} 95 100 | 95 95 2)| 95 103% 
Guar 4s ser E trust ctfs_-.1952/M N 89 | 84 Oct’31|--.-|| 84 97%] Western Div ist g 5s-----1935/A O} 95 102 {100% Sept’31/____|| 100 100% 
Secured gold 43¢8___._.__ 1963|M Nj 905s Sale | 901g 94 18}} 8053 10212] Gen gold 5e_....-------- 3513 Di 92 98 | 95 Sept’31/____]| 95 102 
Pa Ohio & Det lst & ret 4348. A°77/A Oj} 86% 90 | 8653 86°s) 5)| 83 10212) To} St L & W S0-yrg 4a_---1950/A O| 74 78 | 74 Nov’3l/__..| 74 906 
Peoria & Eastern Ist cons 4s 1940/A O} 57's 64% 58 Oct’31/-.-.|| 55% 88 | TolWV &Ogu 460 ser B..198315 oe Oe S| et eee 
Income 48 -_ - _-__--_- April 1990] Apr] -... 20 71g Sept’31}_... 7g 13 lst guar 48 series C_..--- 1942|M $| ____  ____] 961g Apr’31|____|] 951g 96%, 
Peoria & Pekin Un 1st 5}4s--1974/F Aj 80 98% 10212 Sept’31/_---}; 100 10312] Toronto Ham & Buff Istg 481946/) D| 80 92 | 92 Oct’31/____|| 89 97 
Pere Marquette lst ser A 58.1956/J J} 73 Sale 70 73 8}; 49 10514] Uister & Dei lst cons g 56_--.1928/3 D}] 651, __--| 905g Jan’31/____ 905: 9053 
ist 4s series B__......--- 1956/3 | 55 7012 50 Oct'3l)....)) 45 95% Bptd as to payt Dec 1930 int_--|_...] 6514 70 | 601g Oct’31|____|] 60 79% 
lst g 4}<s series C______- im 66 Sale; 5912 66 23}; 45 10113] ist con 5s ctfs of deposit. -__._- atae QOe geet Geos been oe” ae 
Phila Balt & Wash ist g 4e..1943|M N| 9414 9412 9353 Nov’31/_-../| 9014 100% Ctfs of dep stpd Dec ‘30 i. ----| 6514 Sale| 651, 65%4/ 10] 60's 76 
General 5s series B._----- 4|F A} 9514 10014 10812 Sept’31/_-..}} 108 10912] ist refunding g 4s-------- 1952)|A O] 35%, 44 | 36 Oct’31 ee 36 660 
Gen’! g 4348 ser C____--- 7\3 Ji 90%3 102% 90 90 1}; 90 10412} Union Pac Ist RR & id gr 48.1947|J 3} 9633 Sale | 9453 9673/ 73] 91 102% 
Philippine Ry Ist 30-yr sf 48 °37|J 3} 20% 22 | 20 20%) 8} 19 25 OTT J 3} -... ----] 9412 Oct’31|____|] O41, 909% 
Pine Creek reg Ist 68------ 1932|J DB} 97 ----/102% July’31/_.__|| 10253 102%] ist lien & ref 48_-_--- June2008|M 8} 8414 Sale| 841, 8614! 59] 8018 98% 
PCC &StLgu4%sA----1940/A O| 9714 ----| 961g 974) 7|] 96's 103 | Gold 4%e_.-..--------- 1967|J_ 3| 9112 Sale| 911g 9212) 13)| 8714 102% 
Series B 434s guar_-.---- 1942|A O} 96% 98 | 961g 9618) || 047% 103 ist lien & ref a. ... Sune 2008 M 8] 104 106% 1041, Oct’31\____|] 10215 113 
Sertes C 4}4s guar____-_- 1942|M mI 96 99%) 95 =Oct’3l)_-.-|| 95 102 40-year gold 48_.-.-.---- 968/35 Dj 7912 Sale| 7914 82 | 139] 76 
Series D 4s guar______--- 1945|M Nj 92 ----| 98 Sept’3l)..../| 95% %84s)]0 NJ RR & Can gen ta Z1904 M 8S} 8833 ..--| 94 Oct’31!___. 94 90% 
Series E 3s guar gold_.1949|F Aj 77 ----| 95 June’30|.---|| --.. ----] Utah & Nor Ist ext 4s__---- 1938/3 3} .... ----/100 July’31,__._|| 100 100 
Series F 4s guar gold----- 63|J DB} 882 ----| 98 Sept’3l|....|| 97% 99 | Vandalia cons g 4s series A.-1908 FA! 85 ...-| 95%: June’31)/___.|] 95% 96 
Series G 4s guar_--_--.--- 1957|/M Ni 8912 ----| 92) Nov’3l|..../| 91 1014] Conse f 4s series B_.---- 57M N| 85 ----| 9312 Sept’3l)__..|| O3ig 98 
Series H cons guar 48_-_--- 1 F Aj 8812 ----! 9712 Sept’31|_..-|| 9714 9814] Vera Crus & P assent 456022108 ye? it 4 11g Nov’31/___- 11g 4s 
Series I cons guar 4}46.-.1963|F Aj 96 100!2 10012 Oct’3l|....|} 10012 105 | Virginia Midland gen 58-.--1936IM N/ ..__ 100 | 92 Oct’31/____|] 92 103 
Series J cons guar 448_..1964|M Nj 96 100!2 99 Sept’3l/....]} 99 105l2] va & southw'n lst gu Se....-3008)5 J} 86 ----| 90 Oct’31}____1] 90 100% 
General M 58 series A_-.-1970|3 Dj 99 Sale | 98 9914} 12]]) 97 110% lst cons 50-year 5s--.---- 1958/A O| 40 Sale! 40 40 2\| 34 77 
Gen mtge guar 5s ser B__1975|A O} ---- 99%, 99 wor a. ----j}} 96 11012] Virginia Ry ist 5s series A..1962)|M Nj 965s Sale | 95 97'3| 110}} 92's 108% 
Gen 4s series © ta win 713 3} 88 90 | 89 25|| 8512 102%] ist M 4} series B-_---- 1962|M N}] 8712 90 | 9012 Oct’31/____!| 9013 102 
Pitts McK & Y 1 = gu Go...10 J 3} 9's 103 |1027 july" 31 ----|| 102% 103 
90 guar 68_______._..-.- J | 99ig ---- 100 Nov’3l|.._-}| 160 104 | Wabash RR Ist gold 56--.-1939|M N| 893, Sale | 8912 92 28|| 82 105 
Pitte Sh & L E ist g Ba 22271940 A Oj ---- 99 | 99 Oct’3l!_..-]) 99 10353] 24 gold 5a. ._----------- 1939/F A} Sil Sale| 811g 8112} 6/] 7414 102% 
lst consol gold 58_.....-- 043\J J) ---- ----,100% Aug’25/_-_-|} --.. ---- Ref & gensf5seerA_..1975|M S| 39 Sale| 39 4414; §2|| 30 102% 
Pitts Va & Char ist 48_.-.1943|MN| 90 ----| 9853 June’31!_.__/| 9853 98%] Deb 6s series B registered_1939|J 3}... _.-| 981g May’29/____]} _... 22. 
Pitts & W Va ist 44s ser A- less D} 60% 70 | Siig Oct’31|_-..|) 45 95i2 Jet en 50-year ¢ term 48. - 1064 3 Jj}... ----] 81 July’31/___.]] 81 94% 
Ist M 4 M4asertes B_-.-.-- 1958)A O} 65 92 | 61 Sept’3l)..--|) 61 9541 Det & Chic ext let 5e----- 1941/3 J} 85 95 | 98 Sept’3l\_.__}) 98 102% 
1st M 4 4eseries C______- 1960/A O} 66 72 64 7312) 13)| 45 95%] Des Moines Div lstg 4s_-1939/3 J} ___. 85 | 88ig Apr’3l)____|| 88 $1 
Pitts Y & Ash ist 4s ser A-.1948|/5 Dj 7812 ----) 9514 Sept'3l/_._.|| 92% 97 Omsha Div Ist g 3%s----1941/A O} 38 59 | 79 Aug’3l).__.|| 79 90 
let gen 5a series B___._-_- 2\F Al 90%, ----} 9912 Oct’3l}_-_.|| 991g 105%) Tol & Chic Div g 48------ 1941/M 8} 52 —----| 9212 Aug’31/____]| 90 92% 
ist gen 5s series C____.-- 1974|3 Dj 90% ----,--... ----- ~----|| ---- ---- | Wabash Ry ref & gen 58 B_-.1976/F A} 39 Sale| 38 43!2; 45] 30 QOGl, 
Providence Secur deb 48___.1957|M Nj ---- ---- 71% July’31}.._.|} 6812 765 Ref & gen 4s series C__.1978|A ©} 3412 Sule | 3312 38 93}| 261, 80tg 
Term 1st 4s....1956'M 81 ae 83ig Sept’31/_...!| 83's 91 Ref & gen 5s series D_.--1980/A O] 38 Sale| 38 42 | 106'| 29% 96 
Warren lat ref gu g 3%8_---2000IF Aj ____ ___.| 78 July’3l'_._.| 77 78 
Resting Co Jersey Cen coll 48 °51jA O; 8212 8312 54 8412, 11]} 80 98 | washington Cent Ist gold 48.1948/Q Mj} ____ 857s 8912 July’31!____;| 87 80, 
Gen & ret 4s sertes A__.1997/2 J; 85 Sale 85 8612) 46)| 82 1041s] Wash Term Ist gu 3%s----- 1945|F A} 84 90 | 8412 Nov’ si/-22-| 841g 96 
Gen & ref 44s series B_.1997|3 Jj 84 Sale 84 85%4' 49) 84 108 ist 40-year guar 48. -...-- 1945|F A} 89 .---| 9712 Sept’31)____|] 87 7% 
Rensseiner & Saratoga 68...1941|M N} ---- ---- 103 Oct’ 30|2222I ---- ----] Western Maryland ist 48...1952/A ©} 601g Sale | 58%, 63 99!| 53lg 84 
Rich & Meck Ist g 48_----- 1948|M Nj ---- 74°58 7912 Sept’30)___- mon elem lat & ref 54s series A-...1977'3' 3} 6512 Sale! 6212 66 66|| 63 OT 
Richm Term Ry Ist gu 56..1952/3 J} 90 94 Oct’31!_._.| 94 94 West N Y & Pa lst g 56-_--1937 3 Ji 96 101 96 Oct’31/____ 95 10455 
Rio Grande June ist gu 5s__1939/J B] 70 96% 85 Sept’31\----)| 85 100 Gen gold 48. ....-------- 1943)A O| 80 87 | 80 80 1||} 80 98% 
Rio Grande Sou Ist gold 48._.1949/J J) ---- ----) 214 June’ ui----| “ 214! Western Pac lst 5a ser A_.--1946/M S| 53 Sale | 5212 60%4! 50!) 6212 97 
Guar 4s (Jan 1922 coupon) '40|J J; ---- ----| Zig Apr’28'---.|| -.-. --.- | Weet Shore Ist 4s guar_---- 2361/3 J} 81 Sale| 80 82 47|; 80 94% 
Rio Grande West Ist gold 4s.1939|/J 3} 75'¢ 81 | 85 Oct’3li..--j|} 85 97 Ce eat Fae ea in 2. ae 79 4i\| 76 93 
lst con & coll trust 48 A_.1949|A O} 66 72 | 64% 68 28|} 6112 8612] Wheel & L E ref 4 Keser A--1966|M S$} 50 7953 8212 Sept’31!____|| 821g 90% 
RI Ark & Louis let 4%s_-.1934/M 8; 73 Sale | 73 76 6} 69 101%] Refunding 5s series B...-1966/M $| 50 977| 98l2 Aug’31\____|| Q8lg 102%, 
Rut-Canada ist gu g 48..-.1949|/J 3} 41 ---- 4114 Oct'3l|_...)| 41% 75 RR Ist consol 48_-_----- 1949/M S| ___. 85 | 914 July’31|_.__|) 86 9813 
Rutiand ist cou 4}4s------ 1941/5 J} 57g 6612 6514 Oct’3l)-...|| 6544 92 [| Wilk & Fast Ist gu g 58--.-1942/3 D!} 3414 417%) 417%, Oct’31)____|| 8414 53% 
| Will & 8 F 1st gold 5s8_----- 1938/3 D| 96 —_-_--| 91% Oct’31!____|| 913g 1025 
St Jos & Grand Isi lst 46_...1947|5 J} 82 86 82 82 5} 82 93 | Winston-Salem S B let 4a__.1960)J J} 67 94 | 96 June’31/____ 92 O71, 
St Lawr & Adir ist g fo....-1906 J 3} ---- ----| 95 Apr'3l}...-}} 95 101 | Wis Cent 50-yr Ist gen 4s--.1949/3 3} 4314 Sale | 43 44 13|| 35 6613 
ER oa Sc ie cia wer 996/A O} .... 93 | 997g Juiy’31}_..-}| 99% 103 Sup & Dul div & term Ist4s’36/|M Ni 42 44 | 44 Oct’31'_.__j/| 38 80 
St ao Iren Mt & Fae ata ; Wor & Conn East ist 4%s_-1943/3 J} _... 80 | 8814 Sept’3l/____|| 7é's 88% 
Riv & G Div let g 48.._..1933)M Nj 88 Sale | 87ig 8953; 104)! 811g 1004, 
St L-Sap Fran pr lien 4s A_-1960/J J| 4112 Sale | 4112 4512 245! 381g 891g INDUSTRIALS. 
Con M 4s series A--.-- 1978|M S| 3ll2 Sale | 31!2 3512) 670} 23 86 | Abitibi Pow & Pap Ist 58---1953|3 D!- 46 Sale| 45% 48 | 190)/) 26 78 
ERR... « aietsiermemiiiin i: aise shoal 4212 Aug’3l|_..-|| 4212 69%] Abraham & Straus deb 5 48-1943 
Prior lien 5s series B _----- 1950/3 J| 52 Sale 52 55 36) 49 102 With warrants..----------. A QO} 93 Sale| 93 93 9||} 88 103 
St L Peor & N W ist gu6s..1948)J Jj ---. 99 105 Aug’3l|-.--|| LU2lg 105% | Adriatic Elec Co extl 7¢----- 1952;|A O| 74 83 | 83 83 6|| 7314 100% 
8t L 8S W ist g 4s bond ctfe_1989;MN; 64 69 | 64 64 1|; 58 87% | Adams Express coll tr g 48_.1948|M 8} 83 847g' 7 76 5|| 70 89 
2d g 4s me bond ctie Nov 1989j)J J) 37!3 Sale | 371g 3712) 2), 30 7834] ajax Rubber Ist 15-yref 8s.1936|J D 14 | 14. Feb’31|____| 8 14 
Conso! gold 48____. -1932|5 D} 60 66% 69 Nov’ 31) ee 601g 10012] Aiaska Goid M deb 68 A--.-1925|M S| 6 . 61s 16 56 10 
lst terminal & unifying 58-1952|2 J| 401g Sale ; 40 45 25} 40 9712] Conv deb 68 series B_.--.1926/M B| 6 10 6 Sept’31| sid 5 7 
St Paul & KC Sb L ist 4i4a 1941/F A] 67 68 | 681g 6812) 10) 65 98!2] Albany Pefor Wrap Pap 68_-1948/A O} 5412 Sale | 5: 5412} 6]| 60 78 
St P & Duluth ist com g 48..1968/3 D) 66 ----| 93i2 Oct’31|_...| 89 965’s] Allegany Corp coll tr 58.-..1944|F Aj 4912 Sale | 4912 5254 127;)) 40 871, 
St Paul E Gr Trk let 4448..1047/3 J) .... 9412 971g Aug’30\--..]| ---- --- Ce Gee Bb... .ccevce- 1949/3 Dj 4214 Sale | 4214 4434; 87|| 34%4 85%, 
St Paul Minn & Man con 48_1933\3J J} 96 9912 951g Oct’31)---- || 95 102 Coll & conv 68. --------- 1950/A O} 35 Sale| 35 39%4/ 93) 5 
lst consol g 68_.-------- 1933/3 43] 101 10112101 101 2}; 9512 10512] Allis-Chalmers Mtg deb 68_.1937|M. N/} 94 95 | 94 94 2|| 87 104 
6s reduced to gold 4 iA - .-1933|53 J) 971g 100 98 98 5|| 894 10212] Alpine-Montan Steel lst 76_--1955|M¥ 8} ____ 4212 36 38 9 oer 
Registered - 5 Dj 8712 92 |100 Apr’31!....|} 100 100 | Amer Beet Bug conv deb 66_-1935/F Aj 25 30 | 28 28 1} 25 47 
Mont ext Ist gold eas -1937/3 D| 8012 95 | 90 Nov’31'_.--|]| 90 99%] American Chain deb ef 66--1933|A O| 921g 92%, 9212 93 3|| 9212 102 
Pacific ext guar 48 (sterling) "40i\J J} 10112 102% 80 Nov’31)---- 80 96 Am Cysanamid deb 58_----- 1942;A 0} 85 88 | 84 88 81% 46 
St Paul Un Dep Ist & ref 58_1972|3 Jj 102% Sale 102144 103 | 17|| 101 112 | Am & Foreign Pow deb 58..2030\M 8} 57 Sale| 57 6312! 210'| 46 88 
@A & Ar Pass ist gu g 48__..1943)3 J) 79 Sale | 79 8212} 45); 7473 967%] Amer Ice a f deb S6_------- 1953\2 D} 70 73 | 70!e2 72 20;, 60 85 
Santa Fe Pres & Phen Ist 56.1942/M $} 95 103% 101!2 Oct’31/_-._|| 1611s 1054] Amer 1 G Chem conv 5%s_-194%|M N| 80 Sale| 78 c817g| 76||} 60 102 
Sav Fla & West let g 6s--..1934/A O} 95 -.--\cl07\gSept’31|----}| 101 ¢107's | Am Internat Corp conv 6348 1949/3 J/ 7712 78 | 7712 _78!2| 77); 734 O5% 
ee) ea 1934/A O] 100) ---..101 Oct’31)-.-.|} 100144 1014] Am Mach & Fdy 6 f 6a.---- 1939/A O} 10312 __.-|103!2 104 2!| 108 1061g 
Scioto V & N E Ist gu g 48--1989/MN/ 73 89 | 98 Sept’31|/--..|] 94 9812] Amer Metal 54% notes..-.1934/A O} 74 Sale| 73!2 7712) 134]) 55 965 
Seaboard Air Line Ist g 48_.1950/A O}] 1712 3412 50 July’31/---- 251g 54'2) Am Nat Gas 6 %a (with war) 1942/A O 9 Sale 8 9; 49 Tig 5lls 
Gold 4s mameee bs ee 1950)|A O] 20 24 | 19% Nov’31)---- 15 64%] Am Sm & R Ist 30-yr 50ser A ‘47|A O} 99 Sale’ 9814 100 | 194)| O61, 104l, 
Certificates of deposit. .---.- AO} 17) 20 | 21 Oct’31|-...|| 19 21 | Amer Sugar Ref 5-yr 68.---1937/5 J/ 103 Sale 102% 103 35|| 102 LObls 
A@ ustment 58..---- Oct 1949|/F A 1 2 llg Oct’31/_--- llg 8 | Am Telep & Teleg conv 48__.1936/M 8} 101 1017s 100 1017s} 11 9614 106 
Refunding 4s. .....-..--1959/A O 714 Ble, 7% 734| 16 4 20g 30-year coll tr 58...-.--- ~--1946|J Di} 1041g Sale 102%, 1047! 83)| IN2lg LOSIg 
Certificates of Geposit-----_. ne Sig -coch Ts Moev'siil.-.. 6 15 35-year 6 f deb 58.---.--- 1960/3 J| 10212 Sale 102%g 103%, 209)| 100 ¢100% 
lst & cons 6e series A-..-1945|M 8) 7ig Sale | 6% 712} 49 6 19 20-year sf 5%4s---------- 1943|M ™/ 10712 Sale 10612 107% 182!) 104lg 111% 
Certificates of deposit. _-.-- ca 6% Sale | 6%, 7 14;| 653 161g] Conv deb 4%s---------- 1939/J J| 11412 Sale 11412 118 | 86) 109lg 135 
Atl & Birm 2f-yr lete 4e 21922) § Sale 19% 20 12!) 19% At 25-year deb fe__.._.. ___1965/F A! 10219 Sale 102!2 10314 407!/ 100 c110% 





@ Cagh sale. ¢ Due May. k Due August. # Option sale. 
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3s Week's Ss Range 
f J Range or >> a 
ONDS Friday S%i} Jan. 
; . P Range Y. STOCK EXCHANGE. ES Nov. 13. Last Sale. 
£3| freee Range of 3 ami. | Week Ended Nov. 13. a se | pe 
y Jan. 1. Bia Ollaced 
N.Y. BTOCK EXC rei3. | Sa] Nov. 18. | Lassate. | a h ose...190eee oe Slee our'si “"3l] 88 103 
~" Week Ended Nov. 13. oe ee he a ee rtainped.---1042)94 S| sais 88 764 Nov'si|----|| 76% 100 
10014) 9712 8 le 104 red emerge ge erat 1 76 8212] 7614 "lll Ba 95% 
: und deb 68....1940|A © + Sale | 95% 97 = . * 10612) Ist lien ye ay nye B_..1954|J3 = 84 89 | 84 +a 14|| 711g 92% 
Am Wat Whe & El coll tf oe TO7o[M N| 92. Sale 35° 30 | orl go 96 Federated Metals 8 f oe-~~-o 5 s| 35 30 | 254 30°] i6l| 31 100" 
pp) Se Aah aealemag 7, e , SS te eee 
SU eee JE ade sept sl|..--|| 10, |Fiacdeva ta te Bog rigeasiy 3) 96% sao | 2" 97, | 10l) f0 90" 
---- oor Ie] F z 
aneiehiea Asie) Ty4a---1080)g 3 <---17| 10) “Oet'3i|-522]| 8 101% | Framerican ind Dev tise -toazi S| 30° 36 ee | 
Antilla (Co Riesoatin “90 «95 | 88 "297|| 6512 92 | Franc p €s....----- 10012 -- - -/10314 ~ 60)| 301g 94% 
Vay ig ny tL, EET, A SM. Gael ais o tas beg tpn pede merge 44. Sale| 44 col tall 91l2 
Armour & Go (Ii) 1st 4966. -1030|3, D G2i2 Bale | 614 65 | 320 86% 98 | Gas & Eloff Mining 68. .-1934|M4 8 co miss oF sl ce ten 
Armour & Co (Il) 1 5%s-.-1943|3 J] 6212 86%4) 8653 Nov’31|___- 1 10412] Gelsenkirchen tors deb 68.1952|F A 96%, Sale | 95 97 161 50 92% 
Armour & Coof De deb 5 1940/3 D 101% Sale |101% 10212 16/| 10 104 | Geni Amer —. t 5348----1940/A O 65 Sale| 65 —_ 95 99% 
Armstrong Cork cony ve 1935 M $i 10 *4 95 Oct’31i_._. 68 | Gen Baking de 54s A_---194713 J 6 98ls} 96 Oct’31 -"i6 40 104 
ted O116% goid no 713 Di 9612 Sale’ | 48 49%; 25]) 40 Gen Cable Ist at 942\F A) 9 45 53 
ae 103) 348. ----19 lg 51 4\} 341g 98 
AU‘Guit & W188 coll és 1900|3 3] 4812 Sale 1024 102s) '2|| Sars lors] Ges Flee (Germany) feJam i6"46|3 3] 4312 51. ae 12, 
Eee Zig _--.|1021g 7: 2 e 8 -..---..----1 N} 39 Sale 219} 94 
Atlantic Retg deb ery get MN| 1021, is = 8 5 1519 98% 8 f deb 6% Fw aE 1948|M 102 Sale {101% 102%) 27|| 100 192% 
Baldwin Loco Wor nc) 7348.1937|3 3 a 9612! 80 8312) 26 Ole 9910 eo trod lannedy oe oe phe 1011z Sale }1011g 102 | 27 81 97lg 
Baragua (Comp may A 194215 Ji 8ll, 99 190 Nov'3il.... oy 111144 | Gen Mot Accs a Seon 1940\F A 85 . Sale | 83 86 6i| 61 96, 
Batavian Pete guar 6s.....1936|5 J} 85 gale 1104 10512} 19 otal 415 | Geni Petrol n deb 8345 a 1939/3 J 68 Sale | 67 69 1211/1 10 74 
eel Telepal Pe lownaS.isasls 3] 106 apes | a ee ee a isc aae ae o 1012 Sale | 10 isal soll 30 Sat 
Bell Telep of Pa be Cc -1960)A O} 106 Sale | 84 oo} 4 2 1g 881, | Gen Steel gg ae deb 68.1940/A O 3° Sale | 43 48% 15|| 67 1021, 
lst & ref 5s series deb 6s 1946|M 8 85 Sale | 40 49 | 114 28'3 863, | Gen Theatres og sec 78.1945|A O = Sale | 82ig 84 411g 76 
Renate Weees h-cn Seb Os 19519 A| 4012 Sale | 40 481g 36 23%. 807s | Good Hope Steel Lt Cie. - oe eele Dl 4 see aan (Se Os|| 75° oats 
Berlin City Elec Co er A Se ee | oe 43'2| 103)) 23% 8512 | Goodrich (B F) Co ct 2. oo i ue 75 90 
Deb sink fund 6 }48----- 955|A O} 35! Sale | 4012 4814) 83]| 26% 106i] Conv deb 6a____- 5e.1957|M N| 84 78 78 
shld Naw ‘ Rub ist 78 Sale 4} 23 685s 
Bertin Fee Ei & ane Sie. Se Se te ‘0° «i01 | 16) $6 ee, bdotmae Us Materr dab On. 1o4o(F Al 30 sie | 692 73 | 45i| 60te oe 
mS Pee a Oa Ba Sao Siar | sealer 2] Sl Se 
80-yr D ..-1950 ‘ 271 pas oy ot he Fra 41l2 
aes Cone Mile 6¥45~ ~~ 1984 msl 715 90 | ese aoe “te 8 ii States Steel deb 634.-1042|3 D| 42! 43 88 | 11 s7te 95% 
Botany _.19: lel 4 ov'dli---- Gu 88 867%, 
ls lst 7s Blg 412 ; 4 5 J} 8712 90 1 9} 22g 
Bowman-Bilt Hote ns 68.1943|J D 2 4441 5 June’3l1|___- 87 fater Ist 48.-1952/J Sale | 32 3912 
B'way & 7th mye Peters is ee Sale | 70 71 2|| 65 i, |] Hackensack Wa arr_1939/A O} 32 g4t 
ie 03 «108% 6s with w 29|| 3984 2 
nomen tes tn ine 58----i4ily a sor Bale |104% 107, | 12 ‘sit ee Se 6s with stk purch| | 45 Sale| 45. 46 --jg\| 2712 53% 
Bklyn Edison Inc gen 6s_.._1968/3 5} 94 60 | 55° Nov'3il_..-|| 5 6612] war for com stoc Ig 58..--1952)F A; 2 12} 10g «12; 1 40° 68 
Bkiyn-Manb R tT gtd 5e'41|MN| 55 80 | 64 Oct’31\_---|| 62 Havana Elec whee of 1926...19511M $| 10 50 | 50 50 | 43 a a 
Bklyn Qu Co & Sub con 94113 3} 60 9212 June’28)___- “Faty U2 Deb 54s series A.1934/A O| 45 347g Oct’31}__-- 8 4 
stamped._...__._. She 4 ‘4 ‘o 1st 6 4s ser 15 38 8 16); 74 9 
Brookiyn R Tr 18% Goan 1900|F Al 84 Bale |1051, 106 | 10 wey, atta Romane aie rand bite isola Nn] 77 Sale| 45 47 | 93 xm 
Bklyb Union El Ist ¢ Ba _.1945 MN ret 120 1121 Oct’31}_..- ee 2 218 Houston Oil sin tbe ser A-1962 3D s 104 1102 Oct’31)_--- 100 cl04ly 
Bkiyn Un Gas ist cons g _.1947|M N 114i June’31\____|| 21 ees ee ees ee a 949|M Ni 10012 1 1007s, 16 
2 a ge gs sprees On ten A invexnes em i 1914 107 
WE 6 5360-------- 50 Oct’ a as > yy eememebieens 1 1 2 1 
Butt Sng iro ints a-Avaa|s | Gate "| od ‘se | ail Bin "ta | Deb ola oan Pea cTABAOIA G, 100% 1024] 99% 100, 38)| "85 10am 
_ eee 98 “nin a 72 101% 1 deb 4548__.__- 35 35 oad] 10 69 
Sob te en ---teen 75 7 | 76 3 5 103ig | Illinois Stee mtge 66.-1948/F A 20 | 16 Oct’3i}___- 103% 
ee Ae O..---- 955)5 J} 75l2 Sale | 88 90 12) 8 104 | liseder Steel Corp lst sf 68_19411M N * 9971100 Sept’31/_-_-|| 100 97% 
Consol Sransesaeciensnmn=d ret of oes 68 68 1) 68 Indiana rey yp mt tee Eo 9512 Sale| 874 88 | 49]] 8 96% 
Bush Term ey oy 1945|M N/ 68 Se eas p.----- S S oe om Se ee 101g 
By-Prod Coke Ist 58 A... 1 1021 lj} 10 ee pipe OA Sy 1981|F Aj 884 1g Sept’31/_.__ 91g 
. Q & E Corp unit & ret 6s_1937/M NW} 102%2 Sale |102%2 vail. ll Fre bet, terboro Metrop 4348.22. an... yeroid i07|| 50° 778 
Cal bD 5e_.-._- 940 80 | 80 Nov’31)_.-- 101 | Inter deposit. ---...- 14 Sale | 5414 78 
Gal Petroleum conv deb sf 61030 aolr Al 78 ‘wae eau. 70% | Interboro Rap Tran lst Se..190818 J] Stic Galo sean | asl] Some 64 
Conv deb stg 5}48-_--.-- 1942}A GO; 15 19% 371g 3|| 27 1 Stamped -....-.-------- 1932|A O 3812 Sale 3 76 13}| 70 
Ist 6 f 7s..-- 35 387%] 37 dee BR + Segeenmamanee 71 «74 | 73% 65 87 
eae i geht 4 . 101% ios Ie = - 5 slate ete sear pn B --- mi 55 = Oly oun *. 98s ron 
Cent Dist Tel 6s May 1931|/F A| 8614 10153 Oct’31}___- 991 | Interlake Iron 1 r 5s_-1932/M Ni 99 50 501g) 2 100 
oundry lst sf 1957|M S| 1015, ---- 11]} 84 * | Int Agri Corp Ist 20 yr --[MN] 50 Sale 80 | 551] 60 
6e__Jan 14 Sale | 85 ; 9313 115 tended to 1942 -- 9 Sale | 78 401g 93% 
Cent Hud G& E Ist 66_.-1951/F A| 8814 00 | 93% Nov’3i|___- ls 60 Stamped ex b 5e_...1948|M Ni 7 6512 701g) 104 9015 
pete f ae RD LR AP 45. «49 *a* So | int Cement conv deb 68..1944/A O| G6t2 Sale , sine 
Central Stee! Ist Sie A __1948 MB 45 ay 6 Oct’31}____ 6 101% | Loternat Hydro El deb 5e_..1947 M Ni 6712 Sale 6714 75 223 50 07 
Certain-teed Prod 7350'39|M S| 6 1g 8914) 154)| 74 Internat Match ef -..-1941]3 J] 7012 Sale lg 64%) 80j| 51 
Cheep Gorpiconv be. ay 16. ailM 8] $5 Sale| site mie | al] Soet 108t ter hicrean Marie 4 @a-"164ila @| 8 Sale | 85s oy Si 
Chie City & Conn Rye6a4 --1937|J 3} 102 Sale j10112 301g 74 — Paper 5s ser A ra: 1868 im 51 Bele oo 66 | 108 = S4ls 
et eee SE ae ee Sale | 82% aoe! 186|) 81 Ott 
principal and Aug -.--1943/A O] 6412 7412' 83)| 55 Conv deb 4s umeaaeaunet F Al 6214 Sa lg Nov’31,..--|]} 60 
Chile Copper Co cy Ba=—"ABA 3] ZL" gate | 70. o30 Hoa ae [beh asccicr aie CcIBARIA Of G0" $8 | 81° “Geest!----|] 80 3 
Chile » te 74 | 77 Dec’30j----|} -... 70 ‘| Investors th warr...194 60 Oct’31).--- 
SOS tet M Go A. 1940/3 J} -..- 331g 36 | «31i} 20 Deb 5s ser B wi i 1948/A O} 60 65 105% 
Clearfield Bit Coal -..1938|J J} 34 Sale 4 ws 7) 73 99% Without warrante----- . 9914} 100}} 95%, 

v deb 68___..- 74 Sale| 7 62 Q4le Sale | 973%, 107 
Sreiererie tee 4) Gaels, a alo ibs) grr gsteecseem-agrig 3) gat ere a8) a 
Golumnbie Ga deb be May 10621 N oat Sale| oz 24 39 Bots 100 *| © tat 434 a Bioctric 44a" 1080)8 D) S074 Bale | 80 50%| iol] 47 Teta 

--Apr 15 14 Sale | 87 3 95 Kansas Iph) 1st 6e_- 60 | 50 . 3971 
Debentures 58. - =a a aes sare 1 | Karstadt (Rudolp 946/M 8) 51 6412 65 | 10 
Debenture Se eGeee an 1932 J J pee ee 93 8 95 18 89 10 eith (B F) Corp lst 6s_--- 948 M s 65 Sale 2 "31 ee 70 82 
old 5s_-- Sale | 93 917s 102 | K with warr__1 Wg 74 | 70 Oct 101% 105% 
Columbus Gas lst g 43421957|/J 3| 95 94 5 8 Kendall Co 5 4s --1935}3 J} 7012 7% Nov’31|___- 
Commerdal Cries {Ge- taal | 98 |e Hal oll el eemnnenere: ign ol eee 1 gs Seal BS 1 
f 5348 notes--__-- “92 Sale | 92 i..--'| 105 * 108 "| Kings y 6s_----- 1 ea 103 107% 
Comm'l Invest Tr deb So-Sr 4 105%4 106 101% July’3l|-~-- 86 * lone | Kings County Tier et 6 een tri 4| 1032 [103 oct'si|...-|| 110. 120 
Computing Tab-Rec s 4481961|3 J} 93% -... 10 95 1 Kings Co Lighting 1st Ss... 3} 111 11512/110 Oct’31}_.._|| 721g 96 
Conn Ry & L 1st & ref ¢ 446 1951|5 J} 951g 1034) 95 can im hota wo oe ole 7s 
Stamped guar 4 }4s---- - -- an |Pr 93%, | Kinney (GR) & Co7 4% notes 6s...1936/3 D} 993 Sale 1 6133) 277 
Consolidated Liydro lies Works : Sarin mu. 2 + & Toll we 8f 60----1960(M 8] 581, Sale | 58%, al 95 105 
Competes: Wuertemberg 78_1956|5 28 Sale | 25 2812 103 10812] Kreuger & To! 99 | 97 97 94% 1041, 
Cone tal or Md let & net bo tre Gl iss Gon ee A he Locewones Steet let fo A--2000R8 3) 96 Sie'l Sore oe | asll ort ieee 
5 s-- 8% Sale | 98%, 00 10553 & ext 58 ...- Sale | 901g 1 
Consol Gas (NY) deb 19513 D| 987%, 100% 101 5! 1 7, | Laclede G-L ret & ex C_---1953|F Al 91% 90 | 11 
Deb 4348_.......-.--- Tels ® 10012 100% 105 | 16/| 100%3 106% os See "tee Sale | 89 
Congutners Power iat ----1952/M N| 104 Sate gee “saul 3] SR nutaro Nitrate Co conv 63-1964)" 14ts Sale | 141 18% 192] 8 75te 
$s eal 3 | 30 2 61 10213} Lau ...-------- 0014} 93 102% 
Container Corp lst 6s arr..1943/) D} 29 3 75 TA 1 Without warrante- A.-1954|3 J] 93 100%, 94 17|| 92 
5a Feb 15 19 2ig Sale }102 4 84 9914} Lehig id 434s ser C_1954 95 9 71g 10213 
Ceperieaes Telep 8f 5a '34|M N} 10213 89% 90 2 Cons sink fun 5e--1953)/5 Jj... -... 1g Oct’31)...-|) 9 
Prod Refg 1st 25-yr 7|J DBD} 89 90 2 3|} 70 96% h Valley Coal ist ¢ 56_- 335i 93 9712 98 100% 
f6s_...104 le 83180 #8 85 | Lehig red to 4% -1933 12} 98 98 78 
Geewn Cork eben 66_.1951|3 J] 8012 58 6312) 34)| 54 7, ist 40-yr gu int 1934|/F Al 95 9912 Sept’31/_...!} 50 
Crown Willamette , A 1940|M 8} 63 Sale 31 4ig) 32 3's 14% Ist & refs f 56..-.------- 1944/F Al 50 521¢ 4 651 40 «652 
Capea Setertoch Go 68...1950/3 J} 3% Sale Ble Nov’31}___- oe ist & ref af S6_-.-.----.- 1954|F Al 45 50 4 Aug’31)_... Yt 4 
Cuban Cane Prod - s_..19441MN| Gig 8 6° Nov’31 Baad 2g 17 Ist & refs f 58--.-------- 1964/F Ai 20 50 ad Aug’31}____ 57 
Cuban Dom Sug let 7% tached aed 6 7 6 1 5 10 lst & refaf 5s_......- "71974 4\1F Al 20 48 50 11933} 29 135% 125 
ith purch war attached. a Fa 6 a Se eS eet eenen-on- 119 }118%, e110 
cus f dep apd and unatpd. J 5] 101i Sale |101%5 102 "| “il "pons 109% reett & Myers Tobacco 7a. 1961|F Al 104” Bale (103% Oa | all se 
ane RS RR ET egies Btn Ga ocerere is4ila O| ‘oz Bale 7 «= 72.| tall Bt 98 
Cuyamel Fruit ia 12] 9614 97 | 58/] 93%, Loew's Inc deb sf 6¢.-...-- "oR G70 Gale! 70 7212] 4)| 54 
J, 96 9712] 96% Oe eget 7s without warr a sno Ta 102% 115 
Dal Pow & Light 1 let 6360--197 113 J] -sg- OM -55--- onze pate aoe 100 ee M0 Geb To idddla © 1075 Gen icoe esl a | 
ist & ref 4340_.......... r) ee 101 1 lilard (P) Co ----1951|F A] 9112 Sale 10012] 362 “ 
seaecheoee 01 1041, | Lor woconoel 9914 2 108 
lst m 4}48___- f£5e'51IM Ni __.. 70 4 10112 Sy OOS lg Sammars Or Ce OR 1937/3 J} 100%, Sale 10314} 27); 100 
Den Gas & og ty Qh f- “97g Bale ee Bite a 5 }4s--------.------ 1952)M N/ 101 Sale |101 
Dery (DG) Corp iste f 73.1942 mat aki June'$1)----] 8 eis (ower Ausra Biydeeis owes | 38i, Sale | 37% 38% 181] 90 sre 
D-- 101% aoe) (aer Same Myers St See 00 
oak fines toe aad; 101% Sale 10S%/ | 75]| 101 1081s) Lower £6 }48.-------- 9012; 15) 88% 1 
Edison ist coll tr 5s 1033, Sale |10212g 102 108% Is p lg 90 | 90 841g 
“Bases emes An taa 9) ok Sele [104, 104°] 199, 10. McKeon @ nopbimedeb 8sgeS01MN) 68° sate| 3 S64) 145 0, 9 
& ret 58 series B --.__ 962\F A| 104 9814) 103|| O44 105% n & Robb 2jA 0}... t3t|----|| 12s 
series C__..- Sale | 973g 4 100 | McKesso: f 74s_--194 15 | 121 Sep 6215 
Sea siaieere tell 4] 98, Ba AB Be a ee IS0GIA | “Bisse | 308 “Orhan 2a] 8 es 
Det United Ist con ~~" 1940 MN; 88 Sale 591 7 53 hat Ry (NY) cons g 48-- 313 Di 32 38 "31 ie 95 1 
deb 66... 4 63 | 574 2 SF aa ay ree e-- 9712, 98 Sept 
Dodge Bros conv 68_...1942|M N| 584 Mar’31}_._.|| 90 2d 46. -------.-.-- 5 - 1953|m 8} ---- . 
Dold (Jacob) Pack Ist 58_-.1939|M $| .... _._.] 90 Oct’31}_.-_|| 90 101 Manila Elec RR & Ltstf Oct’31)_...|| 89 O4%s 
Dominion Iron & Steel ~~"194215 3] ---- «OO 92 884) 48|| 75 10612 Mfrs Tr Co ctts of 1943/3 D| 89 90 90 Oct’31}___-|| 25 47 
Donner Steel Ist ref 7e ver A_1966/M N| 88 Sale + 102 5411 99 cl106% AI Namm & Son Ist 6s.-1943 A Ol 26% 2612 +4 90 84 98 
Duke-Price Pow sos Gane -1967|A O} 10112 Sale > 104} 3/1 6 42 Marion Steam Shovel 6S Ge... 295. Q J} 8912 Sale | 8912 58 | 14/1 655 $0 
Duquesne Light Ist 4 740'37|M $| 1014 Sale y 8 Oct’3i|___ 9 9 Market St Ry 7s ser A_Apri 1945|M Ni 58. Sale| 56 873%, 7|| 77 10012 
East Cuba Sug 15-yr stg z-|n---| 10lg -.-. 98 Isis 128%] Mead Corp tat Ge with "A.--1957|A ©| 87% Sale | 84 101 | 10)) 97 105% 
Stamped as tos fguar_..___ is 9653 Sale 965g Pp 115% 12312 Elec ist 78 A... J|' 100 101 |100 21) ms 89 104%, 
46 _._.1939 . 1714'118lg Oct’31)____ 89 Mertdionale 0. 43 90 Nov \-- 15 
Ed Elec (N Y) Ist — 6148 '50\M S| 44. Sale 50%! 261, 82 874 lst g 4eser D__._------ as A Ol 47 Sale| 46 aus’3ii.... 60%4 77. 
Pow Corp (Germany ..-1953|A O| 40 Sale| 40 Nov’31\_.__.|| 29 81 Metrop Wat Sew & Dr 5348 - 1938/F Al 45 53 | 60% 331g) 41] 27 84% 
ik Torn Coai iat & ret 6iie 1981/9 B| 20 20 | 18 Aug’sil-277 DO's 101%] Metr West Side E Saf 7e...1956|3 D| 34% 35 97% 100°! 6i!| Obls 104% 
sen (with warr) esis a 10014 10012 100% 1004!" 10} 100's Miag wee =e tre f5e_1936M 8 9912 Sale 
--1 | ? le 
Equit My hey tg Tn o-- i OB get | 46 47 9'| 35 7A | Midva 
Ernesto arrants_ 
With stock purchase w 














¢ Cash sale. 


# Option sale. 
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en . ~ . 
ONDS £3] Price Week's || Range BONDS S3| Price Week's | %.-|| Range 
N. ¥. STOCK EXCHANGE =| Friday | Range or | 23|| since N. Y. STOCK EXCHANGE | $§| Friday | Range or 53 Since 
Week Ended Nov. 13. —a.} Nov. 13. Last Sale. 3 Jan. 1. Week Ended Nov. 13. sai Noo. 13 Lasi Sale. Jan. 1. 
Bta AskiLew High) No.\\lLow High Bia Ask| Low Htob Low Heh 
Milw El Ry & Lt ist 68 B...1961/3 D} 99%, Sale| 981g 100 | 43!] 96% 1047 | Rima Steel ists f 7¢______- 1955|F Aj 45 48 | 431g 45 3 
1st mtge Se._........... 971)3 J} 99 Sale| 9753 Q912) 44] 9413 1045s | Roch G&El gen mtged 4s serC’48|M §$| 101% Sale {10134 102%] 47]| 100 10712 
Montane Power ist 58 A..-1943|J J} 101 Sale | 99%, 101%} 66)| 941%, 106 Gen mtge 44s series D_..1977|/M $| 95 _-...] 97l2 Oct’31/-.---]] 971g 103! 
Deb 58 (RRS 5D 90%] 89 90 | 21)) 8812 104 | Roch& PittsC &I1pm5s_..1946/MN| 82 ___-| 85 Dec’30}_---|] --.. coe 
Montecatini Min & Agric— Royal Dutch 4s with warr_..1945)A O]} 8012 82 | 7612 81 70 94 
Debs 7s with warrants_.-1937|5 J} 83 90 | 83 83 1|} 6953 1001) Ruhr Chemical s f 6s_.___- 1948|A O} 4212 55 | 46% 474) 3]/ 35 54 
Without warrants--...-.--- 3 Ji 85 Sale | 833, 85 5\| 74 
Montreal Tram ist & ref 5s..1941|J 3} 8612 90 | 99 Sept’31|_.__|| 8614 101% | St Joseph Lead deb 534s__..1941|M N} 94 Sale | 93 9412] 15] 88 90% 
Gen & ref s f 5s series A_..1955|A 75 80 | 927, Sept’31/____|| 90% 95 [St Jos Ry Lt H & Pr ist 58__1937 MNI 8812 93%] 91  Oct’31/_.__]| 84 100 
Gen & ref sf 5a ser B_..-1955|A O}| 75 80 | 94 May’3l1/_.__ 931g 04 St L Rock Mt & P 5s stmpd_1955/J 3} 4912 Sale | 4912 4912 46 «+587 
Gen & ref s f 434s ser C..1955/A eae «22 37 <<) 871g 8713 | St Paul City Cable cons 5s_.1937/3 J) _... 70 | 88 June’31j-___. 873g 92 
Gen & ref s f 5e ser D_...1955|A O| 75 9112 931g May’31|_-__|| 917% 931g] Guaranteed Ss____._____ 1937)3 Jj 25 69 | 88 June’31/_._.|} 88 92 
Morris & Co ists f4s_.--- 1939|J 3} 71 e | 69 74 | 104); 64's 83 | San Antonio Pub Serv ist 6s_1952/3 J] 9953 Sale | 995g 10012! 11/} 95 100% 
Mortgage-Bond Co 4s ser 2--1966|A Oj ____ 677%} 70 Sept’31/_.__/| 70 70 |Saxon Publie Works—See under 
10-25 year 5e series 3__.-- 932)3 Ji 99 —----}| 99 99 95 99% Governments 
Murray Body ist 6 48_----- 1934/3 D) 86 93 | 94 Sept’31j/_.._]/| 85 98 [| Schulco Coguar6}s______- 1946)J 5} 50 57 | 49 Nov’3l1/_-_.]] 49 75 
Mutual Fuel Gas ist gu g 58.1947|M Ni 10112 Sale |100 102 10|} 100 10912] Guarsf63<4s series B_____ 1946/A O} 66 70 | 75 75 2|| 48% Olly 
Mut Un Tel gtd 6s ext at 56% .1941/M N} 997g ___-|10212 Oct’31}_.__]] 10213 10412 Steel Hoop sf 5}4s..1948/F Al 50 Sale} 50 52 241) 44 O01, 
Shell Pipe Lines f deb 58....1952/M N] 797g Sale | 797 85 42|| 73 Q2% 
Namm (A I) & Son..See Mfrs Tr Shell Union Oils tf deb 5s_...1947|IM N| 73 Sale| 71 7612] 56]| 62 89 
Nassau Elec guar gold 48.-.-1951)3 J| 50 Sale| 4912 50%) 14] 85 53% Deb 5s with warr_..._--- 949|A O| 71 Sale| 7112 7714] 144]] 601g 90 
Nat Acme Ist 8 f 6s__------ 1942/7 Di 65 88 | 95 Sept’3l/_.__/} 93 9612] Shinyetsu El Pow ist 6%s_.1952/J BD} 55 Sale | 55 6013} 10]} 55 93% 
Nat Dairy Prod deb 5}48.--1948 F Al 9512 Sale| 9514 96 | 279!| 8714 102% | Shubert Theatre 6s_June 15 1942|) D| 4 5 | 4 Nov’3l|_._- Big 25 
Nat Radiator deb 6 s---.-- 1947|F A & Ziel 11 8 Oct’3li._.. 11 = 25% Certificates of deposit _....__. “a gw ge 3a 4 Nov’3l}___- 4 4 
Nat Steel ist coll 56__...-.-. AO} 80 Sale} 80 8212 74 9113] Siemens & Halske sf 7s_____ 1935|3 J} 7912 Sale | 7912 7953} 20]| 50 104 
Newark Consol Gas cons 58-1948|J BD) 104 Sale |104 104 2)} 104 1081g] Debsf 64s... -...-_-- 951|M S| 711g Sale| 71ig 74 36 j 5714 101% 
N J Pow & Light Ist 4348.--1960)A O} 9512 95%) 96 96 7|} 95 1031 | Sierra & San Fran Power 58.1949/F Aj 10012 Sale | 993, 10012] 3]! 971g 105%: 
Newberry (J J) Co5% notes’40/A O Sale | 84 88 34/| 80 95 | Silesia Elec Corp sf6<s__..1946/F Al 30 48 | 30 35 61, 20 Siig 
New Engl Tel & Tel 6s A---1952|/3 D] 10514 10614|10512 106 26/| 10212 11214 | Stlesian-Am Corp coll tr 78_.1941/F Aj 41 Sale| 371, 41 23/1 25 86 
Ist g 4}4s series B_._-.--- 961|M N/ 10014 Sale |1001g 100%4) 58]) 96's 108% | Sinclair Cons Oil 15-yr 78__.1937|M 8 903g Sale | 8934 937s} 107]| 75 100% 
New Orl Pub Serv Ist 58 A--1952/A 0] §1 8314] 79 8412} 25] 67 94%] istlien6}<sseries B______ 1938}3 D| 84 Sale | 84 87 63] 75 981g 
First & ref 5s series B_---.- 1955|3 D} 79 Sale| 79 8llz) 79]| 65 9419} Sinclair Crude Oil 5 seer A_ 1938 3 J} 9934 Sale | 985g 10014] 123]] 9412 10314 
N Y Dock 50-year Ist g +... F Al 65 Sale| 613g 65 12]; 60%, 8412} Sinclair Pipe Line sf 5s__-__- 2|A QO} 98% Sale | 98 99 81]| 90 10253 
Serial 5% notes---.----- 1938|A O} 45 47 | 47 47 1}| 4312 817 | Skelly Oil deb 544s_-______- 1939 M S| 58 Sale | 58 6212} 41]} 41 84 
N Y Edison Ist & ref 648 A-1941/A O} 111 Sale {111 11153} 69]) 110 117% | Smith (A O) Corp ist 6348_--1933|M N/ 101 Sale {101 102 | 431) 100 104 
1st lien & ref 5s series B_-- A Q!} 105 Sale |1043, 105 | 27]/ 103 10814] Solvay Am Invest 5s__.__-- 1942\M S} 8914 Sale| 894 91 9|| 76 98, 
N Y Gas Ei Lt H & Prg 5s8_-1948/J Dj) 106 106%4/1063g 106%) 13]/ 103 11212] South Bell Tel & Tel Ist sf5e°41)5 J} 10414 Sale |10312 10414] 61]] 1001s 106% 
Purchase money gold 48--1949)F Aj 95  96%4| 94 9512) 33]| 92 1021s | S'west Bell Tel lst & ref 58..1954|F A| 10433 Sale |1037% 1047%s| 72|| 102% 107% 
NY LE& W Coal & RR 5}48'42|M N) ____  9712)102  Sept’30/--__|} -... _... | Southern Colo Power 6sA--.1947|J J} 9612 99 | 9612 99%] 41] 90 106% 
N Y LE & W Dock & imp 58 °43/J_ 43} 85 102!s/100 June’31/--..|| 100 100 | Stand Oil of N J deb5s Dec 15°46/F A| 1021g Sale [10134  10212| 183|| 100 1053 
NY Rys lst RE &ref4s---.1942/5 Ji 49 -.--| 43g Oct’30)-.__}/ -... ... U Stand Ofl of N Y deb4%s_.-1951/J D! 96%, Sale | 96 9712| 89}' 90 c102 
Certificates of deposit ----.--|---- 40 40 Dec’30/--..|) .... -... Stevens Hotel ist 6sser A-..1945/J J} 3212 Sale | 32 34 42| 24 68 
30-year adj inc 5s...Jan 1942/A O, ____ 212 Dec’30/_-_.]} .... .-..4 Sugar Estates (Oriente) 78..1942|M S$} 2 5 8 Oct’31,.... 2 30 
Certificates of deposit ------ ee: 14 July’31)}..__ Certificates of deposit.......- ) ae 3 Sept’31].__- 3 Sig 
N Y Rys Corp ine 6s.-Jan pans Apr} 1% 1%) 15g 134 1 412] Syracuse Lighting etg 602221961 5 Dj) 10214 10614]/102 Oct’31]____}} 102 111g 
Prior lien 6s series A. --.-- 965)3 J} 42 45 | 41 Nov’3li_.__|| 37% 61 
N Y & Richm Gas ist 6s Azzi961 MN} 10112 103 |101 101 96% 108 | Taiwan yi Power—See under 
Foreign vernments 
N Y State Rys lst cons 4348-1962)|MN} 31. 5 5 Oct’31 .._- 3% 1112] Tenn Coal Iron & RRgen 58-1951|J 3] 102% ----|102% 102%] 1] 101 107% 
Certificates of deposit. ----- Ni 34 13 3l4 3\4 3 9 | Tenn Cop & Chem deb 6s B_1944|M S| 75 80 | 75 75 | 141|] 60 99 
50-yr 1st cons 6 }4s series B1962)M N/ 312 = 478 475 Oct’31}_._- 47s 12 | Tenn Elec Power Ist 6s___.- 1947/3 D] 10414 Sale |10312 105 52|| 981s 108 
N Y Steam Ist 25-yr 6s ser A 1947|M N/ 1071, Sale |107 10712] 15]| 1041g 1097s | Texas Corp conv deb 5s___-- 1944/A O| 87% Sale| 8612 8934] 259] 78% 102 
ist mortgage 5s--------- 1951|M N/ 10112 102 |1011g 102 13|} 99 105%] Third Ave Ry Ist ref 48____- 1960|3 J} 47 Sale | 47 49 | 44] 39 
N Y Telep 1st & gen 6 f 4}48-1939)M N) 1027, Sale |10114 1027] 148)| 9914 106i] Adj ine 5s tax-ex N Y Jan 1960/A O|} 31 Sale| 3012 31%] 153|] 23 
N Y Trap Rock ist 6s_-.-.-- 946/53 D) 861g 8612] 83 85 3|} 811g 10012 | Third Ave RR Ist g 5s__..-- 1937|J 3} 9614, 9812] 983g, 981 7|;} 93 102 
Niagara Falls Power 1st 56_-1932/5 J| 10012 Sale |1001g 100!2] 15 1035, ‘Fele Hise Power ist 76. ...- 1955|M 8S} 6812 Sale | 6712 70%) 42)| 65 clOo1% 
Ref & gen 6s8------- an 1932/A O} 10012 Sale {10012 10012] 27/| 1001s 103 6% gold notes___....... 1932|/J Ji 86 Sale Qilz} 47/] 86 1 
Niag Lock & O Pr Ist 58 A--1955/A O} 10073 103 {10012 101 17||} 98 106 Tokyo! nlee Liet Light Co, Ltd— 
Niagara Share deb 5 s----- 1950|M N Sale | 77 8034 61)| 74 98%] ist 6sdollarseries._.....- 953|3 D} 61 Sale 631g] 395)] 57 91% 
Norddeutsche Lloyd 20-yr 8 f68’47|M Ni 39 gale | 39 4412] 151/) 80 87 | TrentonG & E! Istg 5s_.... 1949|M 8S} 1011g _--- 107% June’31]_.__|| 104 107% 
Nor Amer Cem deb 6 }s wer”: S$} 30 31 | 30 31 5|| 25 5612] Truax-Traer Coal conv 6s_1943|M N} 32 Sale 35 5] 26 72 
North Amer Co deb 5s_----- Al 9214 Sale | 9012 9273] 96/| 8212¢102%4 | Trumbull Steel lst sf 68....1940|IMN| 65 70 aa 651s] 10)]] 521 10013 
No Am Edison deb 5s ser reais 8} 93 Sale| 92% 94 19|| 751g 105% | Twenty-third St Ry ref 58-..1962/3 J} 14 1512] 1412 Oct’31j_.__|] 14! 261g 
Deb 5s ser B.--Aug 15 1963/F A] 97 101 | 96 100 18}} 9214 105 | Tyrol Hydro-Elec Pow 7}48.1955|M- N/} 51 53 | 51 52 11 100 
series C_.-Nov 15 1969|M N/ Qgi1g Sale | 91 92 96|| 797%, 102% Guar sec s f 78. ..-..---- 1952;F Aj] 52 Sale | 455, 54 18|} 35 O61, 
Nor Ohio Trac & Light 6s-_..1947 S} 10212 Sale |102 103 7|\| 991g 10813 
Nor States Pow 25-yr 58 A--1941/A O} 10053 Sale |1005g 102 55|| 98 105%] Ujigawa Elec Pow sf7s-...1945|M S| 82 Sale | 80 82 51|} 80 1021, 
lst & ref 5-yr 6s ser B_--.-- 1/A O} 105 Sale |105 105%] 17|| 100 107%] Union Elec Lt & Pr (Mo) 58_1932|M $/ 100% Sale |100%g 101 36|} 100 103 
North W T let fd g 4%egtd-1934/3 Jj ____ 101 [101 Oct’31/.-__|| 909% 102 Ref & ext 58..-..--.---- 1933|M N]| 1013g 102 {10053 1101's] 72/]) 90% 1031, 
Norweg Hydro-E! Nit 54s--195 Ni 70 Sale| 70 7ll2} 43)) 53 1014] UnEL& P (Il) lstg 548A 1954/3 J] 102 Sale |1023g 10314] 20)] 987% 1045s 
| Union Elev Ry (Chic) 5s....1945|A ©} 50 60 | 60 Nov’3l}--_- 738 
Ohio Public Service 7 4s A--1946/A ©/ 119 Sale /1091, 110 12)| 106 114 | Union Oi) 30-yr 6s A-..May 1942/F A] 102 Sale |102 1021s} 3 108 
lst & ref 7s series B_----- 194 A 10612 10912] 109 110 7] 102 115 1st lien s f 5s ser C__._Feb 1935|A O] 9512 99 | 95 9614; 3{] 9113 101 
Ben Coal ist 6s...---- 1 A 40 | 2614 Nov’31/.._- 19 60 Deb 5s with warr_...-Apr 1945|J Dj 8312 Sale | 8312 85 21 
Ontario Power N F Ist 56..-1943/F A O74 99 | 93 Nov’3l/--..|| 93 1071, | United Biscuit of Am deb 68.1942;|MN| 99 997s] 99 9973} 6)| 981g 105% 
Ontario Power Serv 1st 5348-1950/3 3| 60 687s] 6512 Oois) 5} 50 947% | United Drug 25-yr 5s_-.--.- 1953|M S| 94 Sale | 94 144|] 90 10213 
Ontario Ist 56.1945|M Ni 9412 9512] 9412 9512] 12]) 90% 10714 | United Rys St L letg 4e____. 1934|J 3] 4714 50 | 47 47 2); 40 62 
Oriental G US Rubber Ist & ref Ss ser A1947|3 J) 54%, Sale| 5312 55 | 89]| 48 7 
Oslo Gas & El Wks ext! 58...1963|M S| 741, Sale | 68 744) 15'| 68 100 | United 8S Co 15-yr 6s_.---- 1937|M N} 9212 Sale | 9212 93%) 62/| 871g 101% 
Otis Steel lst M 6s ser A-.--1941)M 8S} 58 Sale| 58 65 7}| 50 99% 1 Un Steel Works Corp 6s A- 308i 53D] 3314 Sale | 3314 39 | 164/| 26 83% 
Seo o£ 0 deans © age Se 1/3 D} 33 Sale | 33 39 58|| 26% 83% 
Pacific Gas & El gen & ref 58-1942/5 J) 102% Sale |10214 10312] 49|| 10013 10653] 8 £ deb 64s ser A__----- i947 J 3] c34 Sale| 31% 3812! 401/]) 23 83% 
Pac Pub Serv 5% notes....1936|M 8} 91 9212] 9112 9112] 10)| 89 9112] United Steel Wks of Burbach- 
Positic Tel ore ist 68... 1937/3 J] 102% 10312]10253 103 37|| 100s 106%] Esch-Dudelange sf 7s....1951/A O] 92 Sale | 90 92 6}| 79 1 
Mtge 5e series A --.-- 1952)M N/} 104 Sale '1027g 104%4| 46'] 10143 10813] Universal Pipe & Rad deb 68 1936|J DB} 20 30 ‘21 Sept’31]/..._|| 15% Sills 
Pos Amer P & T cony 6 f 6s_1934/M N| 101%, 10212 101%, 101%] 24] 100% 103 | Unterelbe Pow & Lt 68_.-_- 1953|A O} 33 43 39% 44 8]| 30 
Pap-Am gs pm al 6a "40/5 2012 Sale ; 18% 2012} 18) 17% 78 | Utah Lt & Trac ist & ref 5s..1944/A ©] 38% Sale| 861s 91 | 18]| 80 een 
Certificates of deposit -------- ----| 1612 31 | 20 20 | 17) 13! 33 | Utah Power & Lt ist 5e----- 1944|/F A] 9512 Sale| 94% 9614] 29 aes 
Paramount-B'way let 5348--1951/3 J} 93 Sale| 921g 93 | 10]] 89% 105 | Utica Elec L & P Istsfg 58-1950/J J] 9912 10714/107 Sept’3l}_._.|| 104 
am’s-Lasky 66.1947/J Di 74 Sale | 74 75 8 60 97 | Utica Gas & Elec ref & ext 561957/J 4) 10412 1124|/104 Nov'31}-...|| 101 ists 
Paramount Publix Corp 53481950'F A/ 681, Sale | 67 7034] 63)| 56% 89 | Util Power & Light 5%s.-..1947|3 D] 6212 Sale | 61 63 | 105'| 45% 84 
Park-Lex Ist leasehold 6348-1953 J 5} 32 gale | 30 35 10}} 2514 6212] Deb 5s with warrante-_---- 1959 F A] 5912 Sale| 5712 6112] 349) 30 76% 
Parmelee Trans deb 6s - - - - - 944)A O|} 20 26 | 20 30 13] 15% 38 Without warranta._______- i Sept Goris sae tory 
Pat & Passaic G & El cons 561949/M 8) 1021, _.--|102 Oct’3l ae 102 107% | Vanadium Corp of Am conv 5s8'41{/A O| 71 Sale | 70 7112} 60)| 50 87 
Pathe Exch deb 7s with warr 1937|M Ni 7g Sale | 75 78l4} 14) 50% 96 | Vertientes Sugar Ist ref 7s-..1942/J D] 1412 1612] 15 16 7i| 16 465 
Pennsylvania P & L 1st 4348-1981)A O} 931, Sale | 9253 9412) 237|| 8953 100 | Victor Fuel lst sf 5e_____._- 953/J 3} 13 15 | 10 Sept’3lj_...j) 10 22 
Penn-Dixie Cement Ist 68 A1941/M $ 42 Sale| 42 43 5)| 38 Va Iron Coal & Coke Ist g 56 1949/M 8} 70 80 | 83 Aug’3l/....|| 75 85 
p Gas L& C ist cons 68--1943/A O} 111 9 ____/11014 Oct’31 all 110'g 117's | Va Ry & Pow ist & ref 56...1934/J 45} 100% Sale |1001g 100!2) 13]| 97 105 
gold Se....... 1947|M $/ 102% Sale |1017g 10312] 35} 100 1101, 
bh eendionsebennt M $| ____ ___.|10912 July’31]-_.-!] 106 1091¢] Walworth deb 6 4s with warrl935|A ©| 341, 39 | 34 Nov’30j_.../| 25 85 
Phila Co sec 5s ser A----.-- 7\3 Di 95% Sale | 95 9612] 123'| 87 cl Without warrants. -.......- 4 QO] 341g 417%] 4112 4112] 3/| 24 90 
Phila Elec Co ist & ref 4}38.1967'M N} 99 Sale| 9812 100s] 39]| 96% 106's] istsink fund 6sseriesA---1946/A O| 46 Sale| 4212 46 9} 25 79 
oe epee 71\F Al 93% Sale | 93 9334] 68/| 884 1001, | Warner Bros Pict deb 6s....1939|M $} 4312 Sale | 43 50 | 162/) 25 74% 
Phila & ReadingC&lI Ref is 173) 8 a 6312 Sale | 667g 6812] 21]] 561g 851, ] Warner Co Ist 66 with warr.1944|A O 70 | 66 66 10|} 65 97 
Conv deb 68_..--------- 949/M 5 Sale| 5312 58 88] 34 83 Without warrants___._-.__- AO 80 | 60 Oct’31j....}} 60 97 
Phillips Petrol 8-.--- 1939/3 D) 61% Sale | 613, 6614] 194/| 501g 921, | Warner-Quinlan Co deb Ge. . seer 8} 3612 43 | 33 Nov’3i|....|/} 31 69 
Pierce Oil deb s f 8s.-Dec 15 1931/3 D) 99 100 | 99 Oct’31/_-__|| 99 10312] Warner Sugar Refin Ist 76_.1941/J BD] 105 Sale |105 105g} 14/| 10012 106% 
Pillsbury F! Mills 20-yr 68-.1943/A ©} 102 Sale {101 102 23'| 100 106 | Warner Sugar Corp Ist 78_..1939/5 J} 712 10 7 Oct’3ij_.-- 7 17% 
Pirelli Co (Italy) conv 78-..-1952|M Ni} 99 92 | 92 92 1|] 85% 104%, Stamped July 1931 coupon’39|3 J 72 15 Tl2 72) «825 61g 23 
Pocah Con Coilieries lst 6 f 58° e717 J} 89 92 | 90% Sept’31]--..|| 901g 965 | Warren Bros Co deb 6s_-... 1941|M 8] 56 Sale| 56 59 43 
Port Arthur Can & Dk 6s A- 1988 F Al 79 897/100 Aug’31}-...|| 99% 106 | Wash Water Power sf 5s_..-1939|J 3] 1005s _.--|100!g Oct’31]_.._|| 9912 105 
1st M 68 series B - ------- 1953/F Ai 79 90 |104 Mar’31j----|| 102 104 | Westchester Ltg 56 stpd gtd_1950|J DB] 105 108%'106 106 10|| 102 110% 
Port Genl Elec Ist 4 4s ser C 1960/M $/ 7312 Sale | 73 75 | 156|| 68% 9213 | West Penn Power ser A 58_..1946|M 8] 10412 10712'104 104%} 16]| 99% 107 
Portand Ry L& P 1st 748A Losome N] _... __--]1023, Oct’31]_---]] 102% 108 ‘Ist 5s series E_..._.._--- 1963|M 8] 104 110 [103 103 1j} 101% 111% 
Portiand Gen Elec 1st 58----1935)J 3} 98 99 {100 Oct’31/..--|| 100 104%] ist sec 5s series G______- 1956/3 Dj 10312 10412 103% 10444] 16]) 99's 1 
Porto Rican Am Tob conv 68 1942/3 J} 46 Sale| 41 52 25)| 35 79 | Western Electric deb 5s....1944/A O| 103 Sale {1017s 10314] 51/| 901g 107%, 
Postal Teleg & Cable coll 68-1953)J 3) 5112 Sale | 4812 5214) 184/| 371g 747s | Western Union coll trust 56..1938/3 J| 100 Sale |100 102 | 30 107% 
Pressed Steel Car conv gs 58-1933/3 J) 72 Sale| 681g 72 7|| 65 88 Fund & real est g 4}48--..1950|M N| 9212 Sale | 9212 941s} 10)| 887% 1021, 
Pub Serv El & G ist & ref 4}48'67/J D) 9912 Sale | 923, 9912] 34|| 975s 106 15-year 6%s__-....---.- 1936|F Aj 10512 Sale |105 10612} 31]; 103 111 
lst & ref 4}4s_-.-----.-- 1970/F A! 99 Sale| 98%, 9914] 73|] 97 1051s] 25-year gold 5a---------- 1951|J D] 95 Sale| 95 9712] 69}| O44 104% 
St ONE ENG 5. cnupcoonee 71|A O| 93 Sale| 92%, 9414] 82)| 88 100%] 30-year 53___..-_-_---_- 1960/|M 8] 94 Sale| 94 97 44)| 92 104% 
Punta Alegre Sugar deb 7s--1937/J J) __ ss 54}. 4 +«=Sept’31 Bex 3 1212] Westphalia Un El Pow 68...1953/5 J| 28 Sale! 28 37 | 152|]} 23 79g 
Pure Oils f5%% notes. ---- 937|F Aj 84le Sale | 8212 8712] 22 72 96 | Wheeling Steel Corp lst 54481948/J J} 7712 Saie | 68! 681s} 13 52 103 
815%% notes__-.------ 1940|M 8; 82 Sale| 82 83 41/| 72 93%] ist & ref 4}4s series B--.-1953/A O| 65 Sale | 64 65 7;| 50 92 
Purity Bakeries s f deb 5s_.-1948/5 J} 801, 84 | 8012 8214] 3)| 7314 C0812] White Eagle Oll & Ref deb 538'37 
Remington Arms Istsf6s-..1937|M1 N| 84 Sale| 8314 88 | 172/| 70 95%] With stock purch warrants____|M 8S} 1015s 10134) 1015s 101%] 21)| 101 10313 
Rem Rand deb 5s with war'’47|M N! 601g Sale | 55% 66 63) 50 92 | White Sew Mach 6s with warr’36)3 J) 211g ...-| 33 Sept’3l|---. 30 40 
Repub I & 8 10-30-yr 586f.-1940/A O; 86 Sale| 86 86 3)| 85 102%). Without warrants._....._- 3 J} Qllg 2912) Zllg Oct’31}.--.|]} 20 46% 
Ref & gen 5s series A---1953)5 J} 611g Sale | 61 6llgi 12!) 60 96 Partic s f deb 6s__-__-.-- 1940;/MN} 15 25 | 15 Nov’3lj-.-- 7 G4'g 
Revere Cop & Br 6s.--July 1948/M 8} 73 80 | 75 78 11!} 65 101 | Wickwire Spen St’l Ist 78...1935/3 J} 312 973| 353 Nov’3l1/---. 353 10 
Rhetnelbe Union s f 7s-_ - - -- -1946/3 J} 45 Sale| 4214 4814] 97; 35 39 935s Ctf dep Chase Nat Bank. --_|---- 3 573} 6 July’3l1/-... 6 oe 
Rhine-Main-Danube—See Foreig|n Governments { 7a (Nov 1927 coup on) Jan 1935|M N 3lg 6 4. @QevBtiaac« 31g 1013 
Rhine-Westphalia El Pr 7s.-1950|MN| 63 70 | 6312 66 2\| 48 1011, Ctt dep Chase Nat Bank___|N 5lg Sale| 52 Sig) 15 3 AiNs 
Direct mtge 66 - - -------- 1952\M Ni 497 Sale | 48 56 | 122|) 30 8914 | Willys-Overland sf 6448. ...1933/M $| 9412 96 | 9412 9412 1!) 92lg 1011s 
Cons M 68 of 1928__--.-- 1953/F Al 47 Sale| 47 56's, 168)| 38 88 | Wilson & Co Ist 25-yrsf6s..1941)/A O} 85 Sale| 84% 8612! 37|| S82! 101 
Con m 6s of 30 with warr.1955/A O} 49 Sale | 49 5612 225) 88 86%] Winchester Repeat Arma 7348'41/A O] 6313 Sale | 61% 63 7) 26 «68 
Rhine-Rubr Wat Ser 6s_---_- 1953)5 J} 36 Sale| 36 39 56|| 25 78%] Certificates of deposit...____- AO! 62% Sale | 6014 631g 28)) 2812 62% 
Richfield Oil of Calif 6s__--- 1944|M Ni 18 22 | 1512 2012' 32)]/ 1214 67 | Youngstown Sheet & Tube 58'78'3 J} 80 Sale | 80 821g) 12|| 75 103% 
Certificates of deposit __-.--_- M Ni 1612 1712 1212 Oct’31!__--l]| 11% 6012] ist msf 5s ser B__.._._. 1970 A O' 80 Bale! 79 81 | 86)) 75 101 

















¢ Cagh sales. 


# Option gales. 
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Friday) Sales 
Boston Stock Exchange.—Record of transactions at Last |Week's Range) for, Range Stnce Jan. 1. 
the Boston Stock Exchange, Nov. 7 to Nov. 13, both in-|  g. jens (constnued) bolus Eeelmeel ken. Hah. 
clusive, compiled from official sales lists: 
Cities Service Co com_.__* 7% 7% _ 8%] 15,350 5% Oct| 20% Mar 
Friday atin tit ,R ae a 5 1 Commonwealth Edison 100) 146%| 146 151 3,250] 128 Oct] 255% Feb 
Last s nge or nge Stnce Jan. 1. Cont Chi Oo o— 
Sale | of Prices. | Week. aan Oe es 63 2% 3%| 18.750} 1% Oct) 10% Fee 
Stocke— Par.| Price.|\Low. Htgh.| Shares.| Low. Htgh. Preferred ..-.---.---- *| 25 25 26%| 4.250) 25 Sept) 40% Feb 
Cord Corp....--------- 5) 8% 8% 9%| 40,700} 4% Oct} 15 Apr 

Railroad— Corp Sec of Chie allot etf_* 23 22 25%! 1,100] 13 Oct) 60 Feb 
Boston & Albany.....- 100 148 153 223; 146 Nov) 188 Oct ee ee! 6% 6% 6%| 6,300 5 Oct} 21% Feb 
Boston Elevated_._-.- 100 84 84% 812) 62% Apr) 95% July | Crane Co common. ..--- 18 18 18 130} 18 Oct} 403¢ Jan 
Bost & Maine pr pfd stp100 75 1% 66| 75  Nov| 108 Mar Preferred_______---- | ee. 8 89% 270} 85 Oct} 119 Feb 

Common stamped... 100 19% 21 125} 19% Nov; 32% Aug | Curtis Lighting Inc com--* 5% 5% «25% 100 5% May 8 June 
ChicJctRy&UnSt Yds pf100 100 100 125} 100 Jan} 106% ay | Ejec Househoid Util Corpl0 8% 8 9 950 6% Oct 29% Feb 
East Mass St Ry com_.100 60c 60c 13} 50c Oct}; 2 ug | Emp Gas & Fuel 6% pf-100} 44%| 44% 45 100} 44% Nov, 65 Jan 
NY N A @ Aartford__lee 41% 44% 300| 30% Oct) 92% Feb 7% preferred..----- ee 55 «55 50; 4834 Sept; 80 Jan 
Old Colony RR-.--.- --100 112) «115 23) 110 Oct} 140 Mar | Fits Simmons & ConD & D 
Pennsylvania RR.....-. 8 31% 34%] 1,790) 20% Oct} 68% Feb i cawa! 19%| 19% 19% 300; 16 Oct} 29 Jan 

Foote Bree & i Oo... % % % 700 % Sept; 4% Jan 

Miscellaneous— Gleaner Com Harv Corp - 

Amer Cont Corp........./-.---- 5% 5% 75 3% Oct) 15% Feb eee: _, —— MG 500 % Nov 6% Jan 

American Founders Corp... 1% 1% 2 323| 87Ke Oct 6% June | Goldblatt Bros Inc com--*|_-.---- 15% 15% 50} 18% Jan| 22% Aug 

Amer Pneumatic Ser com. .|_....- 1% 1% 20 . Oct 4 Feb | Greas Lakes Aircraft A___* 2% 2% 2%) 2,250 1% Jan 5% Apr 
ee Rea 3% 3% 15] 2% Oct} 11 Feb | Great Lakes D @ D___--- *®| 15%] 15% 17 iF 10% Oct] 28% Feb 

Amer Tei & Tel__....-. 100] 139%} 139% 147% 4,011] 120% Oct) 201% Feb | Greyhound Corp com_---*|------ 4 4 Apr} €% Jab 

Amoskeag Mfg_.._--.----|------ 4% 950| 4 Oct} 14 Mar | Grigspy Grunow Cocom.*| 2% 2% 2%) 4,850| 13% Oct) 6% Mar 

Aviation Sec of New Engl. - Cay 2% 2% 60} 1% Oct} 5% Mar | Hall Printing Co com...10| 12% 12 13 2,150} 11 Sept; 19% Mar 

Bigelow Sanford Carpet _*|_.---- 25 26% 55| 20 Oct] 85 Ang! Harnischfeger com_-----*|__---- 4% 5 100} 4 Oct) 16% Jan 

Boston Persona) Prop ~ al pe ad 14 15% 375) 12 Oct; 21% Feb | Hart-Carter conv pref_.* 6% 5 6% 250 4 Oct| 13% Feb 

Brown Co preferred _------|_...-- 13 13 53) 11 Bept) 66 Feb | Hormel & Co com A----- ee 18 18 50; 18 Oct; 29 Feb 

Crown Cork & Int'l Seal. 2% 2% 2% 640 1% Oct 8 Mar | Houdallle Hershey Corp—, 

East (jas & Fuel Assn— “a9 igagaa ai lee a 13%] 13% 14% 650, 11% Jan} 19 Aug 
CO se, wines 10 10 11% 405, 9 Oct| 28% Mar OR 2 3% 3% 4%] 8,450) 8 Oct} 9% Mar 
44% prior preferred 100} ------ 75% 77 141 765 Oct! 89% Sept | miinois Brick Co cap__..25)__---- 8 8 50 7 Oct] 16% Jan 
6% cum preferred_..100,; 82 81 82 210) 76 Oct; 95 Jan | Insul) Util Invest Inc___.* 12% 12% 14% 27,700 7% Oct 49% Feb 

Eastern 88 Lines— Without warrants. .....|-----. 47 61 100} 40 Oct} 93 Feb 
Common-.-.----- wanes 11 10% 11 116) 9 Oct) 28% Mar 2d preferred_._______- 46%| 45 49%] 1,650) 22 Oct} 92% 
ee en 36 36 15| 36 Oct| 46 July | Jren Fireman Mfg Covt ee 6 6 644 500} 5% Oct “% Feb 
ison Klee Illum--_-__-. 100] 221%} 221 225 274| 190 Oct} 266% Feb | Jefferson Elee Co com___* __ 2 38 12 50 8% Oct) 23% Mar 

p! Group Assoc T C__.-|------ 11% 12 365, 10 Oct] 20 Mar] Kalamazoo Stove com_..*| itz} 10 11 800} 9 Oct| 34 Jan ’ 

Galv-Hous Elee— ‘ Katz Drug Co com-__.-_-- ©7 27 27% 350} 16% Jan; 31 Aug 
Preferred -...---.-- 100; 50c 50c 75¢ 400 50¢ Nov 5% Jan | Kellogg 8w’bd&Sup— 

Genera! Capital Corp_...- 244%| 24 25% 520| 183 Oct) 39% Apr we pe pga 7 3 4% 450| 2% Sept} 7% Mar 

Gillette Safety Rasor__.._/|_.-.--- 14% 17 578} 934 Oct) 88% May | Ky Util jr cum pref____50)------ 46 47 100} 4 Oct} 51 Feb 

Hathaway Bakuries el B_._|------ 9% 10 110) 8% Oct) 153% Jan | Keystone Sti & Wire— 

~ Sa ae eee ° = B 27 June} 34 eee +, Ps gd ee Tae 7 7 50} 6 ‘Oct| 13% Mar 
yarade Sylvania Lamp Co|------ Ye 1 19 Jan| 30% t | Kimberly Clark Corp com *}__._-- 2614 26% 300} 26%) Nov) 35% July 
WE ve tcosd-ack.ncan< 83 84 50] 76% Oct| 90” Mar | pimbaty Clark Cospoom t)----5-] 26% 26%) 300| 3s eon] 1 Ase 

Jenkins ‘elevision = _____ 2% 2% 2% 5 2 Nov 6 Aor | Lawbeck 6% cum pfd_.100} 50 50 50 150| 50 Sept; 83 Feb 

Libby McNeil & Libby.---|------ 7% 8 45 7 Sept) 13% Fed | tippy MeNelll & Libby_10 7% 7% #8 650 5 Bept!] 14% Mar 

Bags Utilities Assoc vt c_- 3 2% 3 610 2 Oct 5 Fed | Lineotn Printing com_.__*|------ 19 19 5O| 18 Oct| 23% Apr 

= Ss ae. . oe ae 15 61% ae 4. = ae Pr .*= oe Lion Ol] Ref Co com....*|..---- 3 334 350 2% Oct 6% Jan 

at Service com rea % une an mm e| 143 14% 15} 500} ll Bept; 20 
New a Dg & Tel_...100 = 1274 131 286 105 Oct 143 Aug Lynch Corp co a % % % % yn 
Pacifie Mille.__._..... % 6 5) 2 t} 25%§ Mar / McGraw Electric com...* 8%| 7% 8% 150} 7% Oct) 16% Jan 
Shawmut mL; Miiciaiewinss 10 626 8 Sept) 16 Feb | MeWiiliams Dredg Co--.*| 15%] 15% 16% 400} 14% Oct] 31% Mar 
Stone & Webster_......._|------ 18% 759) 14 Oct; 54% Mar] majestic Household Util, 

Bwift & Co new_........%| 23 23 «23% 307} 20% Oct] 30% Jan ooyihe oi oaeeg cae” ana 2% 2% 100} 1% Oct] 7% Jan 

Torrington Co... . naen™ 34 34 4% 323 28 Oct 47 Feb Manhatt-Dearb Corp com " Pa Ree 6% 7% 1,400 6% Oct 20% Feb 

i. a 32c 36c 500} 2)c May 1 Jan | Mapes Cons Mfg Co cap-* ------ 37 37 35 Feb} 42 Aug 

United Founders Cerp com 3 3 3% 732 2 Oct} 10}44 Mar | warshall Field & Cocom.* 17%] 17% 19% 750} 18% Oct) 32% Feb 

United Shue Mach Corp.25| 46 46 48%%| 2,029) 36 Oct} 68 Jan | Mereh & Mirs See A com_*;_____- 7% 8 100} 7% Nov| 23% Mar 
Preferred ._..... Cs 31%| 31 31% 170; 31 Jan| 32}6 Aug | Mickelberry’s Food Prod— 

(fi) eee eee 2% 2% 30 1% Oct 8 Mar RE ” ee 7 7 6% Sept 14% Jan 

Warrer Bros Co new_..._.|------ 7% 9% 640, 5% Sept; 46% Feb | asiaaie West Util new....*| 1034] 105¢ 1134] 41,800) 83¢ Oct, 25% Mar 

Westfield Mfg_....... ae ee 19 284, 18 Oct) 27% May $6 conv pepe tat *| 65 65 70%) 1,100) 60% 100% AD 

_ eas Ser 1 1 200 % Oct 4 Feb 

Mining— Saam~en..-........ i % 1 1,550 % Oct} 5 #£=Feb 
Oalumet & Hecla.......25)-.---- 54% 5% 300) 8% Oct; 11% Feb | agigiand United Co com §|------ 10% 12 550} 10% Oct} 23 Jan 
Copper Range ___.....25, 4%) 4 4 425] 2% Oct]! 8% Feb Convertible preferred. -*}------ 26% 27% 100} 26 Oct) 43% Feb 
Isle Royal Copper_.....--|-.---- 2% 2% 250 1% Oct} 6% Feb amie OE a % 100 Bept % Jan 
0 OS ee | ere 17 17 100} 11% Oct 2) Feb Midiand Utih— o----* 

Nippissing Mines-...--..-|--..-- 14% 1% 250| 75c June 1% Nov 6% A preferred....- a 52 56 20| 62 Nov) 85 Mar 

North Butte..... ....2%| Gle 56¢ 70c|} 3,260 50e Oct 5% Mar 6% prior lien__----- 56 56 20} 53 Oct} 90% Feb 

PC Pocahontas.......... 10% 11 11 55 7 Oct} 15% Jan 7% prior lien pref...100) 65 65 66% 20' 60 Nov| 100 Feb 

Quincy Mining -eree ecocce 3% 3% 4 530 2 Oct} 10% Feb 7% preferred A_.--- es 63% 63% 20 63% Nov, 94} Apr 

St. Mary’s Mineral Land..| 4%| 4 4% 220; 2% Oct] 04 Mar! woKan Pipe Linecom..65 2% 2% 2% 900 1% Oct) 10% Mar 

Utah Alex Mining........|---.-- 65c 85c¢ 600} 50c Sept 1% Jan |! xgonroe Chemical— 

Utah Metal & Tunnel.._-_|_.._.- 35e 36c| 4,600| 156e Oct] 590 Feb Preferred (w W)..----- oie 26 626 70| 22 Jan| 33 May 

Morgan Lithog eom_.-..*]| 2%) 2% 3 350) 13 Oct) 9 Feb 

Bonds— 

, Muskeg MotorSpeceonvA*| 12 10% 12% 450] 9 15% 

Brown Co 5i4s.------ 1946|_____- 55 85 | $2,000 55 Nov| 7634 Mar | Muskes MotorSpeccony st) 124) 10" F541 100] 4% Sept] 1135 Feb 

On Jot Ry & Union Stocs National Battery Co pref-_*|-.---- 24 24 50; 20 Mar 33 Aug 

pen 940 101 101 1,000} 100 Oct! 104 July | wet glec Pow A conv._..*| 15 15 1654] 1,000} 113% Oct] 28 Mar 

East Mass St Ry 4148 1948 2534 26 3,000; 20 Sept; 34 June} National Leather com__10/------ % V6 200 \% Sept] 1 Jan 

New Eng Te: & Tel 58_ 1932 10034 10034} 1,000] 100 = Oct| 102% Sept | Nat) Repub Invest Trust, 

PC Pocohontas 7s-__..1935 95 95 6,000, 95 Oct} 115 Mar Allotment ctfs ss Ie 4% 4% 300 4 Oct] 31 Jan 

Western Tel & Tel 56_ 1932 100% 100341 7,000! 9934 Oct' 101% Jan | war geeur Inv . ee “""Tsg] be: 7001 1 Octl 7% Feb 
*No value. s Ex-divi a sedan Bien oll 100} 39 39 86640 350) 85 Oct} 76 Jan 

a on ath nanen ’ anaes". *| 24%| 2436 2515] 4001 @0 Sept] 3614 Mar 
Chicago Stock Exchange.—Record of transactions at Nobittt-Sparks Ind com..*|...--- 183 % 21 * 500 ig Oct 4754 Mar 

i ° * Jorth Amer Car com----*/|_.---- } i 
Chicago Stock Exchange, Nov. 7 to Nov. 13, both inclusive, | North Amer Gas & FIA_.*| 8 8 8 100] & Sept] 133% Feb 
compiled from official sales lists: North Am Lt & Pow com. *|____-- 36-38 150] 20% Oct] 74 Aug 
No & So Amer Corp Acom */-.----- 3 3% 100 8 Sept] 11% Mar 
Friday Sales Northwest Bancorp com 50} 25%| 2534 27 550} 21% Oct] 87 Jap 

Last |Week’s Range| for Range Since Jan. 1. Northwest Util— 

Sale of Prtces. Week. 7% preferred _...... 100} 78%| 73% 78% 60; 3 98 Feb 

Stocks— Par.| Price$|\Low. High.| Shares. Low. High. 7% prior Hien pref__.190)_.---- 80 80 10) 78 Nov} 102 Feb 

Parker Pen (The) Co com10)------ 8 835 350 Oct| 24% Jan 

Abbott Laboratories com_*; 32 32 32 100} 28 Oct} 39% Mar {| Peoples Gas Lt & Coke rts_|~.----- 4% 4% 200}; 3% Oct} 13 Jan 

Acme Stee! Co________- ae 17 18 600} 16 Oct} 41% Feb | Perfect Circle (The) Co--*|-.---- 31 31 50| 24% Apri 40% Aug 

Adams (J. D.) Mfg. com. */___._- 13% 13% 120} 13% Oct) 25% Mar] Pines Winterfront com._.*| 11 11 12%] 3,650} 10 Oct] 22% Apr 

Allied Motor Ind ecom_-.-*/__.__- M% % 250 4% Oct] 3% Jan Polymet Mfg Corp com. -*|-.---- 1% 1% 100} 1% Sept} 6% Mar 

Alited Products Corp A_.* 10% 11 100} 8% Oct} 31 Apr ocess Corp common...*| 4% 4% 6 550} 8% Sept] 8 Oct 

Altorfer Bros conv pref__* 26 26 10} 25 Nov; 36 Feb Pon on Serv of Nor li— 

Amer Pub Serv pref___. 100 61% 63 30| 57% Oct| 94 &#¥Feb Common 153% 159% 350) 149 Oct] 262 Feb 

Appalachian Gas Corp com* 1% 1% 50 1 Oct} 8% Feb Common 54% 159% 250) 156 Oct] 265 Feb 

Art Metal Works com_--_-*|_____- 3% 3% 300} 3 Oct} 8% Feb 6% preferred_......100 115 116 110] 100 §=Sept} 137 Mar 

Associates Investment Co *|____-- 53% 53% 100} 52% Oct) 61% Mar erred 1 119 119 10} 100 ~=©Bept] 147 Feb 

Assoc Tel & Tei— QB 8 De Vry Corp com... 1% 1% 200 34 June 5% Mar 
$6 pref with warrante__*/______ 78 7934 20| 683% Oct) 888¢ Mar | Quaker Oatsa Co— 

GE ac oecenenaoee | ae 59% 59% 10] 51 Oct} 70 Mar Common 115 123% 200} 93 Oct} 170 Jab 
Assoc Tel Uti Cocom_...*| 18 17% 18 2,350) 16 Oct] 25% Feb Preferred 114 114 80} 113, Jan) 122 «Aug 
Bastian-Blessing com_....*| 11 1l 11 100 % Sept 4 Feb | Railroa4 Shares Corp com *}-_----- 1% 1% 150 1% Oct 5 Feb 
Bendix Aviation com. __*| 18%] 183% 20%4| 33,150) 12% Oct] 25% Feb | Rath Packing com_.-.10) 15%] 15% 15% 100} 14% Sept] 20% Jan 
Binks Mtg Co conv A pfd_* eee 2 2 20 2 Nov 9% Mar | Raytheon Mfg Co com---.*|-..---- 1% 2 650 1% Sept] 1544 Mar 
Blum’s Inc conv pref... -*|_____- 6% 6% 100 6 Oct} 10 Feb | Reliance Internat Corp A.*}--.--- 1% 16 150 134 Sept 6 Mar 
Borg Warner Coro sem_ 50 13% ' 13% 15%] 15,450] 10 Oct} 30% Feb | Reliance Mtg Co— 

Brach & Sons (E J) com..*| 8% 8% 8% 50} 8% Sept] 17% Mar ES See 8% 9 & Apr) 10% Aug 

Bruce Co (E L) com....*| 13 13 14 150} 13 Nov) 26% June ! Rollins Hos Mills conv pfd*|..---- 12% 14% 350; 12% Nov; 38 #Feb 

Bucyrus Monighan cl A_*| 16 16 16% 110} 12 Oct} 21% Mar , Ryan Car Co (The) com_* % % % 100 5g Nov 1}¢ Apr 

Burnham Trading com ..*|____. - % \% 500 ¥% Sept 3 Mar. Ryerson & Son Inc com_-_*|------ 14% 16% 600} 14% Oct) 26 Jan 
Convertible pref A....* 54 % 3% 300 \% Sept} 11 Feb | Sally Frocks Inc com-_.100}_...-- 3 3 10} 8 9 Mar 

Butler “rothers -......20} 3%| 35 414] 3,150) 2% Oct) 74 Mar | @eaboard Util Shares Corp*| 2 2 2% 7 1% Sept] 65634 Jap 

CeCo Mfg Co Inc com_-_-_* 3% 3% 3%} 1,700 1 Sept 7% Feb | South East Gas & Water 

Cent [llinoix See Coe com *}______ 1% 1% 300 % Oct 1% Oct Partie ctfs A-_------- * 1% «62%l 2,150 % Oct 2% Nov 
Convertible preferred. _*| 17 wT 200} 17 Oct] 18 Oct | South’n Union Gaseom *|------ 3% 3% 150) 2% Oct) 12 Feb 

Centra! Il) P 8 pref_____- *| 90 89 §©690 420| 85 Oct} 95 Mar | Standard Dredge conv ptd* <a 4% 65 150} 3 Sept; 16 Jan 

Cent Ind Power pref_..100)_..__- 68 68 10} 62% Oct) 85 Apr | Standard Pub Serv A..--* ae 3 5 210 1 Sept 9 Jan 

Cent Pub Ser Corp A....*| 334] 3% 4 650| 256. Oct} 193% Mar | Steinite Radio Co-------*|------ M4 \% 150 % Oct} 1 Feb 

Cent 8 W Util com new_.*| 10 10 10% 650 6% Oct) 24% Feb | Studebaker Mail Order A : i le % 150 % Bept 3% Mar 
Prior tien preferred....*| 75 75 75 150} 73 Novi 104% Jan | Super Maid Corp com__10}..---- 3% 3% 200 2 Aug 7 Feb 
Preferred. --.-------- *| 65%] 65% 65% 50| 65% Nov| 9615 Apr | Sutherland Paper Co com10}--..-- 5% 5% 10 K 10, =“ Feb 

Cent West Pub Serv A_..*/__.._- 17% 17% 50| 16% Oct] 17% Aug | Swift International_.--- 15} 31%| 31% 32%] 1,200) 27% Sept] 40% Apr 

Chic C & Con Ry part pf_* 1% 1% 2 350} 1% Novi 5% Mar! Swift & Co__..-------- 25| 23%] 22% 23%) 4,050) 20% Oct; 30% Jan 

Chie investors Corp com *| =1}4) 134 350 % Oct| 43 Feb | Telephone Bond & Sh— 

Convertibie preferred..*| 21 20% 2144} 5,200) 19% Oct] 314% Mar lo oe euesiot: Sa” sr 47 47% 150| 46% Oct} 55% Feb 
Chie Yellow Cab Co. .. ee 15 15 3 7% Sept! 2334 Mar ' Thompson (J R) com.--25).--.--- 18% 19% 400; 15 June| 34 Mar 
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fT Gay Sateg Friday| Sales 
Last |Week’s Range| for Range Stnce Jan. 1 Last ‘Week's Range} for Range Since Jan. 1. 
Sale of Prices. Week. Sale. of Prices. Week. 
Stocks (Concluded) Par.| Pricse.|\Low. High.| Shares. Low. Hab. Stocks— Par.| Price.|Low. High.| Shares. Low. High, 
Transformer Corp of Amer Brewing Corp pref__...-- * 6 4 7 48} 2% Nov 7 Nov 
ee a ae , ae 1% 1% 50 ¥% July 414 May ; Canadian Bronze Co___-- < 19 19 10} 19 Nov) 35% Feb 
Unit Corp of Amer pref..*}__.... 1% 1% 200 1 July} 12% Feb . Canada Bud Brew com_..*}______ 10 10 175 8% Jan} 13% Apr 
United (sas Corp common *}_..... 3% 3% 50 2% Oct| 11% Feb | Canada Malting Co----- 7 614 14 15 605] 1034 Oct} 16% Feb 
United Ptrs & Pub com..*/______ 1% 2 200 1% Novi 10 Jan |; Can Pav & Supp Ist pf_100}____-- 10% 10% 1 10% Sept} 51 Mar 
Convertible preferred _-_* 5% 5% 5% 100 5 July} 16% Jan | Canada Vinegars com..-..*/_._.-- 18 18% 80; 14% June} 20 Jan 
IPS. cain cccen 20| 27%] 27% 30 3,600} 21 Oct} 49 Mar | Canadian Wineries------ * 3 3 3% 465 2% May 6 Mar 
U 8S Radio & Telev com..*| 15% 15% 19 14,750} 12 Sept} 3544 Aug }| Can Wire Bound Boxes A_*}_____- 8 8 105 6 Aug; 16 Jan 
Utah Radio Prod com_.__* 1% 1% 1% 400 1% Sept 5% Feb | Cosgrave Export Brew-_-10}_.__-- 2% 2% 100 1% May 2% Nov 
Util & Ind Corp com__..* 4 3% 1,050 3 Oct 9% Feb | Distillers Corp Seagrams_* 8% 8% 9 520 6% Sept; 12% Jan 
Convertible preferred_.*} 13%] 13% 13% 600 8% Oct} 193 Feb | Dominion Bridge____..-- *| 27 27 2814) 1,362] 27 Nov} 55% Feb 
Dom Tar & Chem com_-_.*}]____-- 5% 6 100 56 July| 13% Mar 
Viking Pump Co com_.-.-*}_.._.- 5 100 5&5 Nov| 12% Mar] Dominion Textile com-__*}]____.. 63% 63% 5| 634%, Novi; 81% Feb 
ee , Le 2334 23% 50} 23% Nov} 29 Mar | Dufferin Paving & Crushed 
Vortex Cup Co com...__- 16 16 17% 1,200} 11% Oct| 23 Mar Ge BR ia cncnmncas * 6 6 6 10 3 May 7% Mar 
i eee , ae 24% 150} 23 Oct; 29 Feb ; Cominion Motors-_----- 10 4% 4 4% 175 23% Oct 4% Nov 
Walgreen Cocommon____*] 13 12% 14%] 10,200} 12 Oct} 29% Mar | Goodyear Tire& Rubcom*| 103 100 105 132} 70 June} 119 Mar 
Ward (Mont) & Cocl A_-*}_....- 85 85 20; 85 Nov| 104% Apr | Hamilton Bridge com---__* 8% 8% 9 490 7 Nov| 20 Mar 
Western Cont Util Inc A.* 7 6% 7 150 6 June} 22 Jan | Humberstone Shoe com. -*}__.___ 21 21% 30} 15 May; 22 Nov 
Western Pow Lt& TeiciA*| 18 17% 18% 740} 17. Nov| 23% July j Imperial Tobacco ord--...5) 8% 8% 8% 555) 8% Nov} 103% Mar 
Wisconsin Bank Shs com 10 4\% 4% 4%} 1,250 4 Sept 6% Jan | MontrealL H& PCons_.*| 39 38 41 17,448] 38 Nov) 68% Mar 
Yates-Am Mach part pf__*}------ 2% 2% 50 1% Oct 9 Feb | National Breweries com_.*}____-- 24 24 115} 24 Novi 35% Feb 
National Steel Car Corp_.*} 12% 12% 12% 10} 12% Sept] 36% Feb 
Bonds— Power Corp of Can com--*}_..... 36% 36% 425| 36 Sept} 6344 Mar 
Chic City Ry 5s--....  ,l 52 52 $5,000); 45 Oct} 72 Mar {| Quebec Power. .-......100}_...-- 29% 29% 40} 29% Novi 45 Feb 
Chicago Rys— Service Stations com A_-.*}_____- 9% 10 1,045 6 Oct| 36% Feb 
> aes —— 86» Eee 53 53 5,000} 44 Oct} 74% Mar | Service Stations pref_-.100) 58 58 60 891 50 Nov} 90% FJan 
Ctfs of deposit....-. 53 53 5,000} 51 Sept} 734% Mar } Shawinigan Water & Pow.*)_..... 33 33% 1,240] 3214 Sept] 59 Mar 
Ss series B__....-- es 10 10 1,600 9 Nov; 32 Mar | Stand Pav & Mater com-.* 4% 4% 5 150 4 Novi 16 Mar 
Ingull Util Inv 6s___-_- 1940° 56 56 6014'244.000' 38% Oct 94 Feb | Waterloo Mfg A__._--_-- . 5 5 5% 100 2 Oct 734 Feb 
* No par value. z Ex-dividend. y Ex-rights. Oils— 
ad : P pA eee eee pean 1814 .18%| 1,000) .16%{ Aug} .25 June 
Toronto Stock Exchange. -Record of transactions at | 4%ox‘on @ Gas Lid__ 27 ” panna ig 1.85] S00] 1.10 Gem] ies Feb 
the Toronto Stock Exchange, Nov. 7 to Nov. 13, both in- British American Oil .- *| 11%] 11% 12%] 6,425) 73% Oct] 16% Jan 
° — ae. ~ P rown Dominion Oil Co__* 3% 34% 4% 230 2 June 6% Mar 
elusive, compiled from official sales lists: Imperial Oil Ltd...-.-.. +] 12%] 12% 13%| 5,537] 8% Oct] 18% Jan 
Friday Sales International Petroleum_.*} 12%] 12% 13%| 2,395 8% Nov} 15% Jan 
Last |Week’s Range| for Range Since Jan. 1. McColl Frontenac Oil com* 9% 9% 10%] 1,527 9% June| 22% Feb 
Sale of Prices. | Week. Nordon Corp.......---- * 23] .20% = .23) 3,000} .16% Nov; .61 Mar 
Stocks— Par.| Price.|\Low. Htgh.| Shares. Low. High. North Star Oil com..-.-- ——— 4 4 100} 2 Oct 6 Mar 
Supertest Petroleum ord__*}..-.-- 21 231% 527| 12% May| 32% Jan 
Abitibi Pow & Paper com * 4 4% 5%| 2,675 2% Feb) 1334 Feb { Union Natural Gas Co-_.-* 7 7 734| 1,358 6% Oct) 16 Jan 
6% preferred --.-.... | = 15 17 90 8 Oct} 50 Feb 
Beatty Bros com_.------ i 10% 10% 10} 10 Nov} 20 Jan Unlisted— 
Bel] Telephone_-_-___--- 100} 130 129 135% 145} 121 Nov! 151% Feb | Coast Copper_.-.-.-.--- | ae 5 534 835} 214 May! 1034 Feb 
Blue Ribbon Corp com___*{____-. 1734 18 35} 12 Mar| 20 July | Kirkland Lake---..-..--- 1] 59%] .57 569% 900} .52 Oct} .63 Apr 
6%% preferred_-__-- 50}__---- 35 30 Feb| 38 May | Macassa.............-- a 43 .45| 2,000) .25 May}| .55 Apr 
Brantford Cordage Ist pf25|___--- % 5] 15 Jan} 22% Jan | Mining Corp..-.-.--.--- 5} 1.80} 1.80 1.85 700} 1.28 Oct} 2.66 Apr 
Brazilian T L & P com__* 8 Oct] 28% Mar | Noranda..-.-...........-. *| 17.50) 17.20 19.00] 12,775} 11.75 Oct} 29.65 Mar 
B C Packers com-.._.-.-..- _ See ? % Jan 3% Feb {| Sherritt Gordon__-.-.--- lj .72% .72% .80| 4,350} .49 June] 1.25 Feb 
Preferred________.--_ 100]_...-- 5 Mayl 22 peg eo eee es .67 .67 100} .53 Jan} 1.10 Apr 
BO Poe A_.......... ae 26 Novi 42% Mar | Teck Hughes.-..--...... | Seay 5.75 6.10) 3,250) 4.65 Sept}; 8.65 Apr 
ES SOO -. Seg 9 8 Oct} 153% Mar | Wright Hargreaves----_-- *| 3.10! 2.96 3.20) 8,110! 1.94 Janl 3.25 Sep, 
Building Products A_---- * 16% June! 26 Feb 





29% Jan| 44% Feb * No par value. 
Philadelphia Stock Exchange.—Record of transactions 
















































































Canada Bread com-_-.---- y%eN % * . 
eee fees . 36 May) 276 a2 | at Philadelphia Stock Exchange, Nov. 7 to Nov. 13, both 

Preferred_--.----.-- 100}. ...-- 64.5 Sept} 96's Apr | inclusive, compiled from official sales lists: 
Can Steamship Lines pf 100|_--.--- 9 3 9 Nov! 27 Feb 
Canada Wire & Cable A_.*|__-.-- 6 8} 60 Jan} 70 Jan Frtday Sales 

ap aRs . 20 July! 3044 Mar Last |Week’s Range| for Range Since Jan. 1. 
Canadian Canners com_._.* 8 Aug] 13% Feb Sale | of Prices. | Week. 

Conv preferred______-_- * 8% June| 14 Jan Stocks— Par.| Price.|Low. Htgh.\ Shares. Lew. High. 
Canadian Car & Fdy com * 5% Sept] 23% Mar : 

pe esses 25 14% Sept] 25% Mar American Stores... --..-- Fe acne 43 43 400] 35% Oct] 48% May 
Can Dredging & Dk com_* 23 Oct) 36% Feb | Bell Tel Co of Pa pref-- 100} 114%} 113% 114% 600} 113 Nov| 120 Oct 
Can General Elec pref_.50 59 Nov| 63% Apr | Budd (E G) Mfg Co----- aE 2% 3%] 2,300 2% , Oct 534 Feb 
Can Industrial Alcohol A * 1% Oct 5% Jan Preferred... ......------|------ 25 25 35) 21 Oct} 37 Jan 

ST DE * Nov 3% Jan | Budd Wheel Co---------.-|------ 5 5%} 1,100 3 Nov] 21% Feb 

Canadian Oil com___.__-_- . 9 May| 23% Jan | Cambria Iron--.-------- aa 39 39 40; 40 Oct] 43 July 

ae 10¢ 95% Sept’ 120 Jan | Camden Fire Insurance- --}------ 154% 15% 500} 13 Oct] 28% Mar 
Canadian Pacific Ry_...2 12% Oct| 45% Feb | Central Airport ----------}------ 2 2 100 1% Nov 56 Mar 
Cockshutt Plow com__-_-- 3 Sept} 10 Jan | Elec Storage Battery--100)--.---- 36% 39% 75| 29% Oct] 65% Mar 
Conduits Co com__...--- 3 Oct 4 Mar | Fire Association-------- nan 1l 11% 900} 10 Oct] 24% Feb 
Consolidated Bakeries_--* 7144 June) 12% Feb | Horn & Hard (Phila) com_*}_.--.-- 120 125 30]| 104% Oct} 182 Mar 
Consolidated Industries_-* 8 Novi 17% May | Horn & Hard (NY) com--*|_-.--- 31% 32 1,100} 28 Oct) 44% Apr 
Cons Food Products com _* Ye Oct 3 Jan | Insurance Coof N A----10] 3934] 3934 4034] 1,700) 35% Oct) 63)4 Apr 
Cons Mining & Smeiting 2! 64 Sept) 187 Mar | Lehigh Coal & Navigation.} 16%] 164% 17% 1,800} 12% Oct] 2744 Feb 
Consumers Gas_--...-- 10€ 180 Nov) 187 Apr | Lehigh Valley.--.---------]|------ 20 21% 60] 18% Novj 55 Feb 

Mitten Bank Sec Corp---- 3 3 3 200 1% Bept] 13% Aug 
Dome Mines Ltd------.- * 8.00 Oct) 13.40June a eee 3% 3% 3% 600 3 Aug} 13% Jan 
Dominion Stores com-_--* 13% Oct} 24% Apr! Northern Penn Ry-------}------ 73% 73% 25) 70 Oct] 8934 July 
Ford Co of Canada A_.--* 10% Oct} 29% Mar | Pennroad Corp----------|------ 4% 4%] 9,100 3% Oct 8% Feb 
General Steel Wares com * 1% Oct 7% Jan | Pennsylvania RR------ Se 31% 34 6,400} 29% Oct] 64 Feb 
Goodyear T & R pref__100 94% June| 107% Feb | Penn Traffic._-------- 3 < e 1% 841% 24 1% Nov Jan 
Great West Saddlery com* 4g Feb 3% Nov | Phila Elec of Pa $5 pref---| 101 99% 100% 800] 88% Janj 10534 Bept 
Gypsum Lime & Alabast* 5 Nov} 12% Jan! Phila Elee Pow pref.---- 25] 31%) 31% 33 1,100} 30 Oct] 35% Sept 
Hayes Wheel & Forg com* 4 Nov} 12 Feb | Phila Rapid Transit-...50 Th 7% Th 700 5 Oct] 27% May 
Hinde & Dauche Paper--* 1% Oct 4 Apr 7% preferred_..-.-.--- canes 20% 20% 306] 19 Oct] 44% Mar 
Hollinger Cons. Gold Mns5 4 : J 4.70 Oct 8.70 Apr | Phil & Rd Coal & Iron----|------ 5% 5% 100 3% Oct] 1234 Mar 
Mee B40 An. ccsuceee * 1 17. June) 23% Mar | Philadelphia Traction- --50}------ 30% 30% 200} 29% Febj| 40}4 May 
Internat Milling lst pref100 00 92 Sept} 103 Mar | Railroad Shares Corp-----|------ 2% 2% 50 June 3% Aug 
Internat Nickel com__-.-* 8% Oct] 20% Mar | Reading RR---.-----.----]------ 58% 58% 50| 4734 Sept] 61% Sept 
Internat Utilities A_.__- * 1414 Oct) 45 Apr | Reliance Insurance-.--- 10 3% 3% 3% 100} 3 Sept); 7% Mar 

then Bie os ee * 2% Oct] 10% Feb | Scott Paper.......------]------ 45 45 24] 39 Oct; 66% Apr 
Kelvinator of Canada com* 2% June 5% Sept 7 a eee eee 101 101 7| 99% Jan] 106 July 
Lake of Woods Mill com_* 5 Oct| 17% Feb | Seaboard Utilities Corp- -- 2% 2% 2% 50 1% Oct 534 Aug 
Lake Shore Mines_---_--- 1 21 Oct| 29.50 Nov | Shreve El Dorado Pipe L 25}------ 3% 3% 100 1% Janj 7% Aug 
Laura Secord Candy com_* 33 June} 46 Feb | Tacony-Palmyra Bridge- -*|------ 33 33 68} 30144 Oct] 60 Aug 

Telephone Security Corp- - 5) 4 “By 300 % Oct 2 Mar 

Maple Leaf Milling com --_* 5 Nov| 10% Nov} Tono-Belmont Devel-_-.--1/------ % % IGGL. .<- -naccesincossoumena* 

POCNIOG.. ncanecasoa 100 10 Sept] 40 Mar | Tonopah Mining-_------- See 11-16 | 1,600} 7-16 Oct 1 Apr 
Massey-Harris com ---_-_- * 4 x : 1% Oct} 10'4 Jan | Union Traction----.---- SAliccaes 18% 19 400; 18 Oct} 22% Aug 
MelIntyre Porcup Mines_5}------ 20.00 21.75} 1,275) 14.00 Oct} 26.30 Apr Ctfs of deposit.....----|------ 18% 18% 100| 17% Oct 24% July 
Moore Corp com......-- *| 13 12% 13 120; 11 Oct| 17% Jan | United Gas Impt com new *|--234| 23% 24% 15,260} 18% Nov] 37% Mar 

eee ae i 101% 101% 25| 101% Nov| 126 Jan Preferred new--....---- RE 98% 99 200} 93% Oct] 160% Aug 
Muirheads Cafeterias com *|_.---- 3 25 2 Oct 334 Feb i Vietory Int Co....<.<---<-}------ 4 4 100 4 Nov 7% Apr 
Nipissing Mines_.-....--- 5 1.50 1.50 1.50 100 95 Aug 1.75 Mar | Warner Co.-.----.------ * 9 6% 9% 305 6% Oct] 32% Feb 
Ont Equit Life 10% pd_100}-.--.-- 9% 9% 35 9% Nov} 21 Mar | West Jersey & Seash RR 50/------ 53 55 55| 50 Oct} 61K May 
Page-Hersey Tubes com..*| 74'%%| 73% 76 571| 68 June| 92% Feb | Westmoreland Coal_------|------ 10% 10% 100} 10% Novj 11 June 
Photo Engravers & Elec_.*}| 22%| 22% 23 45| 18 Jan| 28% Mar | Westermoreland Corp-----|------ 13% 13% 100} 11 June} 14 Bept 
Pressed Metals com--.-_-- __ SRE 10 10 10 8% Jan) 16 Feb 
Riverside Silk Mills A_..*}-.---- 11% 13 360 9 June} 16 Jan Bonds— 

Elec & Peoples tr ctfs 4s '45]------ 29 30 {$16,000} 24 May 5 May 
8t Law Pap Mills pref__100|_.---- 15 15 220} 10 June 30 Jan Cets of depotlt... --<<---]------ 29%; 29%] 1,000} 25 Mar) 37% Feb 
Standard Chemical com-.-.* 6 6 6 5 4 Sept; 15 Jan! Leh & New Eng 5s--.1954!/------ 89 89 10,000} 89 Nov} 9634 Feb 
Stand Steel Cons com--.-.-.*}.--.--- 3% 44% 350 34% Nov 9% Mar’ Penn Cent L&P 4s-----|------ 93% 93%) 4,000} 8734 Nov) 98% Aug 
Steel Co of Canada com_.*| 27 25% 28%) 2,108; 21% Oct} 42% Feb Penn RR 4% ------ oy ) 83 83 5,000} 83 Nov) 99% Aug 

DEE -aninmascunn 25 32 32 32% 66, 29 Oct| 36% Feb peoples Pass tr ctfs 48_ 1948} ------ 32 32 3,000; 32 Oct) 58 Jab 
Twin City R Trans com 100)..---- 4% 4% 35 4% Nov| 17 Feb Phila El (Pa) Ist & ref 4s’71}.----- 93% 93%] 17,000} 8934 Oct] 100 Sept 
Walkers-Good'm Worts--.* 3% 3% 64 7,375 3 Oct 8% Feb FR ie ee ae NO 7") aaa 104 105%] 12,500} 89% Novi 106% Oct 
West Can Fiour Mills com*}..--.-- 10 10% 250 6% Nov| 17% Jan Phila Elec Pow Co 5p '72|------ 104% 105%| 12,000} 93 Feb} 106% Bept 

Pregerred...-....--.- [inanass 75 75 155] 75 Nov; 96 Mar _ pubServ El & Gas 4s wi'71|.----- 101 101 yy eee es See ee 
Winnipeg Electric com_..*| 10 10 10% 130 514 Oct| 20% Mar. Safe Harbor W Pow 4\s'79}------ 95% 96%} 14,000} 91 Novi 98 Jan 

eS eee Pee 50 10| 50 Nov) 81% Jan 
* No par value. 

n - . 
ose. laa a Tel 100] 196 | 196 196 54, 196 Nov) 231 Mar Baltimore Stock Exchange.—Record of transactions at 
Dominion. -----.----- 100|.----- 204 204 5| 204 Novi 224 Jan Baltimore Stock Exchange, Nov. 7 to Nov. 13, both in- 
OS we 235 235 15| 235 Nov; 302 Mar, . . f fficial sal lists: 

elusive, compiled from official sales lists: 

Loan and Trust— Friday Sales 
Can Permanent Mort..100 195 192 195 17} 190 Oct} 216 May Last |\Week’s Range| for Range Since Jan. 1, 

Sale of Prices. Week. 
oa we. Stocks— Par.| Price.\Low. Htgh.| Shares.| Low. | Htoh. 





Toronto Curb.—Record of transactions at the Toronto 7 rigacorp......----- 











Curb, Nov. 7 to Nov. 13, both inclusive, compiled from _ paitimore Trust Co----- io 
official sales lists: Black & Decker com--.-- _ Bee 





28% 29% 605] 26 Sept; 42 Feb 
4% 4%) 1,150 3 Sept] 32% Feb 
4% 4% 25 3% Sept! 15 Feb 
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Friday Bales rreaay Sates 
Last |Week s Range; for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. High.) Shares. Low. High. 
Ches&Pot Tel of Balt pf100}-_----_- 116% 116% 11} 113 May| 118% Feb | Cin Gas & Elec pref__..100} 91 90% 91 455| 86% Oct} 104% Mar 
Commercial Credit pret.25 23 22 23 44; 16 Oct} 25 July | Cincinnati Street Ry....50} 26 26 26% 914; 26 Nov} 40 Jan 
Consol Gas E L & Pow. -- 74 73 77 153; 61 Oct} 110% Feb | Cin & Sub Tel-_-_....-- 50| 78%! 76% 78% 179} 63 Oct} 99% Mar 

6% pref series D....100}------ 110 110 40| 109% Oct] 113% Aug | Cin Union Stock Yards..*| 18 18 18 77| 18 Sept; 29 June 

5% preferred..-_..-- 100} 101 101 101 24; 98 Oct} 108 Aug | City Ice & Fuel.......--. ~~ 32 32 30] 2814 Oct} 37 Jan 
Consolidation Coal pref... iia stivios 6 6 20 6 July 8 Apr | Crosley Radio A........ aor 4% 5 10 4 Sept 8% Feb 
Eastern Rolling Mill_-....*}-..--.-- 4% 4% 90 3 Oct; 12 Feb | Dow Drug com-......... ~ 5 5% 250 5 Oct}; 15% Jan 
Fidelity & Deposit-_.-.--- io 100 100 100 72| 100 Sept] 165 Mar Pee 100 5 5 5% 810 44% Feb 7 Mar 
John E Hurst Ist pref--.-.--j..---- 80 80 10| 80 Sept} 80 Sept | Formica Insulation______ *| 16 16 16% 115} 15 Oct]; 29% Mar 
Md Casualty New when iss}-_----- 11 11 15 9% Sept] 36 Feb | Hobart Manufacturing...*| 2934] 28% 29% 219} 28% Novi 41 Jan 
New Amsterdam Cas Ins--| 22 21% 22% 242} 19 Aug] 36% Feb | Int Print Ink-__...._.-- * 6% 6% 50 6% Nov; 14% Mar 
Penna Water & Power---*|------ 55 856% 103} 47 Oct] 70 Feb Preterred. .cnascss 41% 41% 10} 41% Nov; 70 Mar 
Union Trust Co-....---- _ ——- 40 40 5| 40 Sept] 62 Jan} Julian & Kokenge__ 6 6 220; 6 Oct; 10 Jan 
U 8 Fidelity & Guar new 10]------ 11 11 20| 10% Sept] 37 Feb | Kroger com_.-_-.-.-.-- * 21 23% 500} 18% Jan| 35 May 

Lazarus pref.......... 97% 97% 10| 97% Nov| 102% July 

Bonds— Little Miami guar 82 82 21| 82 Nov} 102 Feb 
Baltimore City Bonds— Procter&Gamble com new*| 48 48 49% 793| 3934 Oct] 71 Jan 

4s Sewage Impt----_1961/------ 99 99 $100] 984% Nov] 106% Aug | Pure Ol] 6% pref_.---- a 58 59 167} 58 Nov; 85 Jan 

4s Annex Impt----- 1954).--... 99 99 100} 99 Novj 106% Aug | Randall B_.....-.....-- _; 4 4 99 3% Nov 5 Aug 

48 School House- - - .1938)--.---- 99 99 300} 99 Nov| 99 Nov } Rapid Electrotype____..- *| 28 28 29 13} 26% Oct) 46 Jan 
Benesch (I) & Sons w i 1939}---- -- 85 85 1,000] 70 Jan| 85 Sept | Richardson com_______-- ee 9 9 50} 8% Oct} 16 Jan 
Consolidated Gas Ist 5s ’39}-.-.--- 101% 101%] 3,000] 101% Nov] 106% June | Sabins Robbins pref...100/--..-- 75 75 37) 75 Nov} 80 Mar 
Jamison Cold Stor 6 4s '37|------ 80 80 1,000} 80 Nov; 80 Nov | U 8S Playing Card__._--. 10' 24 24 25 350’ 22 Oct! 50 Jan 
Stand Gas Equip 6 4s_1932}_-.---- 99 99 2,000} 99 Nov] 102 May *No val 
Unit Ry & El Fund 5s_1936!__-__- 30 30 | 1,000) 30 Sept] 65 Jan — , 

* No par value. St. Louis Stock Exchange.—Record of transactions at 


. . i Y Yov. Nov. 13, both in- 
Pittsburgh Stock Exchange.—Record of transactions at | 5t- Louis Stock Exchange, Nov. 7 to , 
Pittsburgh Stock Exchange, Nov. 7 to Nov. 13, both in- elusive, compiled from official sales lists: 












































4 ; ici sata: Friday Sales 
elusive, compiled from official sales lists: tan’ lWellte Gated ‘fer ince ities tim: &. 
Friday Sales Sale of Prices. Week. 
Last |Week’s Range| for Range Since Jan. 1. Stocks— Par.| Price.|\Low.  High.\ Shares. Low. High. 
Sale | of Prices. | Week. 
Stocks— Par.| Price.|\Low. Htgh.\ Shares. Low. High. Bank & Trust Stocks— 
First National Bank - ---20}------ 53 53 60! 52 Oct 70 Mar 

Arkansas Nat Gas Corp--*|______ 3 3 70| 2% Oct| 6% Jan | Franklin-Amer Trust_-_100|------ 130 130 50} 130 Novj| 200 Jan 

 . = aaa eee 5% 5%) 4,300) 4 Oct 7 Jan | Merc-Comm Bk & Tr-__100} 150 150 150 91) 146 Oct| 198 Jan 
Armstrong Cork Co_____- *| 14 14 14% 380; 13 Oct| 30 Jan 
Blaw-Knox Co__....-.-- *| 12 11 12 495| 8% Sept| 29% Feb Miscellaneous Stocks— 
Carnegie Metals__..__- ee 1 1% 230 1 May 3% Jan | American Inv B--..--.--- 4 SOOO 7 7 50 6 Oct} 10 Feb 
Clark (D L) Candy___--- . es 10 10 100; 7% Oct| 133% July | Brown Shoe com_-_---- i eS 38 = 338 50} 33% Feb] 45 July 
Follansbee Bros pref.-.100]______ 57 = 7 11] 52 Oct} 75 Feb | Corno Mills Co-_...---- *| 174%] 17% 17% 120} 1644 Oct} 24% Mar 
Hachmeister Lind Corp-_*|_____- 12 12% 50} 10 Jan{ 13% July | Crunden-Mart Mfg com100} ------ 8% 8% 90; 8% Nov) 17% Jan 
Independent Brewing-..50) 2% 2% 38% 665 1 June] 5 Sept | Ely & Walk Dry Gds com25 12 12 12 210} 12 Nov| 18 Jan 

Preferred.......-_-- | eas 3% «3% 511 2 May 5 June | Fred Medart Mfg com__--_* 9% 9% 9% 200! 9% Nov] 18 Aug 
Jones & Laugn Steel pf_100} 101 100 101% 56| 100 Sept) 122% Apr | International Shoe pret- 100 106 106 106 65| 10544 Jan| 110 July 
Koppers Gas & Coke pf 100 80 80 80 90} 80 Oct] 102% Mar a. eS ee 45 45 50} 42 Sept] 53 July 
Lone Star Gas. -.....__. 10 9% 11 9,032 7 Oct} 29 Feb | Johnson-S 8 Shoe- -- ---- (a 20 20 50} 19 Oct| 37 Jan 
Mesta Machine._----_-_- 5 19%| 18% 19% 275| 17 Oct} 37 Apr | Key Boiler Equipment---_*}.----- 12 12 358} 10 Oct} 25 Jan 
Nat’l Fireproofing pref-_50|_.____ 13% 13% 185} 10% Oct] 33 Jan | Laclede Steel Co-----.-- 18 20 115] 14% Oct} 35 Mar 
Pittsburgh Brewing. -_-_-- =a 5 5 20 2% June 6% June | Landis Machine com---.25}------ 20 20 80| 20 Novj 30 Mar 

Preferred ......-....-- Pe 8% 8% 42| 7% June| 12 Jan | National Candy com_--.*|------ 13 13 100} 13 Nov; 22 Mar 
Pittsb Bessemer & L Erie 50 31 31 31 25} 31 Nov| 31 #£Nov | Rice-Stix Dry Goods com_* 4 4 4 85| 4 Novi 8% Jan 
Pittsburgh Forging_.-..-*|..---- 3% =O 350 3 Oct} 134% Apr | Southwest Bell Tel pfd.100} 119 119 119 60} 110344 Oct} 123% Sept 
Pittsburgh Plate Glass_ “35 22 ae 975| 18% Oct] 42% Feb | Wagner Electric com--_100}------ 10 11 580} 9 Novi 19 {Mar 
Pittsb Screw & Bolt Corp-_*|-._-_-- 5% 5% 235} 3 Sept] 15% Feb a 
Plymouth Oil Co__....-. 5} 10 9 10 601} 6 Oct} 19% Feb Street Ry Bonds— 4 1 
Shamrock Oj] & Gas____- _ re 2% 3 1,100 1 Sept] 12% Feb | E St Louis & Sub 5s__1932| 9734] 9734 9734'$16,000} 9634 Jan| 98 Apr 
Union Storage Co-_-____- Be ieicein ts 40 40 50| 40 Mar; 40 Mar | United Railways 4s_-__1934/------ 47% 48%)! 17,000' 40% June' 62% FJan 
United Engine & Fdy....*| 25%] 24% 25% 385} 15 Oct} 38 Feb oN al 
United States Glass_-_.25|_._._- 2 2 100; 1 Augi 2% Mar © par value. 
Westinghouse Air Brake--*/-..... 194 20 119) 16 Oct} 35 Mar San Francisco Stock Exchange.—Record of transac 

Unlistea— tions at San Francisco Stock Exchange, Nov. 7 to Nov. 13; 
Western PubServvtc...*| 4% 4% 5% 9331 3% Sept! 141% Feb 











both inclusive, compiled from official sales lists: 





* No par value. 



















































































Friday 
Cleveland Stock Exchange.—Record of transactions at oh gp Fm ae * 
Sale of Prices 
ogg Stock Exchange, Nov. 7 to Nov. 13, both in-|  stocks— Par.| Price.|\Low. High. Low. High. 
clusive, compiled from official sales lists: poee ay ye ER 1oxl 14% 16% sim Apel Sex 
Friday Sales Anglo Calif Tr Co........].-..-- 280 280 280 Novi 350 Aug 
Last |Week's Range| for Range Stnce Jan. 1. Atljas Imp Diesel A..--._--]------ 3% 4% ~% Sept}; 10% Apr 
Sale of Prices. Week. Bank of California._-....-.- 180 175 180 170 250 Jan 
Stocks— Par.| Price.|\Low. Htgh.| Shares. Low. High. Bond & Share. .._......-- 4% 44% 4% Oct; 10% Feb 
ae eee See 2% 2% 1% Oct 7% Feb 
Aetna Rubber com---._-- * 2% 2% 2% 25} 2 June} 5  ~#£¥Feb/| California Copper_-__--.-|..---- % 4 4% May Jan 
Apex Electrical Mfg--_-- * 7 260} 6% Oct} 12% Mar | California Cotton Mills_-- 1% 1% 2 1% 7% 
City Ice & Fuel.......-- * 180| 27 Sept; 37% Feb | California Ink A_....---- 22%| 22% 22% 18 Feb 7 Mar 
Preferred_....-.. ---100 30} 68 Oct} 89% Apr | Calif Ore Power 7% pref--| 105 105 105 105 Sept] 111% 
Clark Fred G com-__-.-- 10 100 % Novi 2% Jan | California Packing_------ 10%| 10% 13% 10% Oct} 52 Feb 
Cleve Elec I116% pref- 100 34) 10644 Oct} 114% Aug | California Water Service pf} 72 72 72 Novi 94 A 
Doe Chemical com. ---_- 50} 30 Oct} 51% Mar | Caterpillar..........---- 15 15 18% 11% Oct| 52 Feb 
Fed Knitting Mills com--_* 52} 20 Oct} 30 Jan | Clorox Chemical A__.-.--_]-.--.-- 15 15 11 Oct} 22 Feb 
Foote-Burt com_-_.....-- 40 7 June} 16 #=Mar | Coast CosG & E 6% Ist pf|-.----- 99 99 98% Oct) 102% May 
Gen Tire & Rubber —— 310} 50 Oct] 140 Mar | Crown Zellerbach vt c_.-- 2% 2% 2% Nov 6 Jan 
6% pref series A_...100 120} 68 Nov) 87% Jan Rn cncwencdinennns 19% 20 15 Oct] 5434 Jan 
Geometric Stamping -_---- * 101 3 Novi 5% Mar | eee See 19% 20 15% Oct) 53% Jan 
Glidden prior pref._..-. 100 140} 50 May Jan lf 
ip eae aaa * 100 7% Nov) 16% Jan | Emporium Capwell___-.-.}-.-.-- 5% 5% 4 Oct} 10% Mar 
Goodyear T & Rubb com _* 20} 22 Oct] 45 Jan | Food Machinery Corp_---}----.-- 12 12% 11 Sept} 36 Feb 
age BGO OO... cnoce 10 50} 10 Oct} 23% Feb | Firemans Fund Insurance-|----.-- 59 5944 55 Sept; 90 # Feb 
Interlake Steamship com .* 8% 8% 8 Sept] 15% June 
Jordan Motor pref_.._- 100 2% 2% 2% Nov 9 Mar 
RO7N0e COM... .c.cacce- 10 11% 11% 10% 41% Jan 
Kelley Is} Lime & Tr com.*|_ 16 16 May; 28% Jan 
Metrop Paving Brick com * 5% 6 5% Novi 15% Feb 
Midiand Bank Indorsed100 7% 7% 5% Oct] 11% Mar 
Mohawk Rubber com_.-.* 1 1% % Oct 3% Mar 
National Acme com-.--10 8 8 7% Sept}; 18 Feb 
National Carbon pref-__100 2 2 1% Oct 8 Jan 
National Refining com- -25 8% 7 8% a a + Oct] 42 Mar 
National Tile com_.._.-.*}_..._- 3% «43% 20 20 15 Oct] 78% Jan 
Nestle-LeMur com. ---__- : 1 1 1 6% 7% 4% Apr} 12% Feb 
Nineteen Hund Corp cl A . na 22 22 7% 8% 7 Sept] 28 =Mar 
Ohio Brass B_-._.....-- 18 17 18 2% 2% 1% Oct] 16% Feb 
Preferred..........-. So 95 95 % 40% 29% Oct] 54% Mar 
Paragon cl B 3rd pymt -__|______ 4% % 26% 26% 25 Oct} 29% July 
Patterson Sargent _.__._- *| 18 18 18 5%% preferr 24% 25% 24 Oct} 27% July 
Peerless Motor com----_10]_____- 3 3 200} 2% Sept 4 Jan | Pacific Lighting Corp----- 45%| 45% 47% 35% Oct] 68% Mar 
Richman Brothers com_..*| 35 35 37% 827] 3014 Oct] 76144 Feb 6% preferred__.....--- 98%} 98% 99% 94 Sept) 105% Mar 
Seiberling Rubber com___* 5% 5% 6 460 4% Sept] 10% May | Pacific Pub Service non-vot 4d 4 4 3% Oct] 11% Apr 
Sherwin-Williams com_-25} 46%| 46 47 1,290} 46 Oct] 6814 Mar Non-voting preferred_.-| 13%] 13% 14% 10% Sept} 21 Apr 
J eos 100 en 103. 104 50} 101 Sept] 109 Soe) Pe ee ow ensuews 111 110 «115 99% Oct] 131% Mar 
Thompson Products Inc- - 10 10 10 25 7 Oct} 17% Feb 6% preferred.........- 117 117 ‘121 107 Oct] 133 July 
Tes Tee. «. oc 35 36%) 36% 39 735) 34 Oct] 75 Jan 
Van Dorn Iron Works com* eo 3 3 50 2 Sept 8% Mar | Paraffine Cos...-..-.----|------ 3334 33% 29 Oct} 503% Mar 
wee ee 5 5 125 4 Oct] 10 Mar | Phillips Petroleum_---.----|-.---- 8% 8% June} 15% Feb 
Wellman Engineer pref ido 75 75 75 10} 75 Novi 88 Apr | Pig’n Whistle pref..--..--|.----- 1% «61% 1% Nov 9 Jan 
West Res Inv Corp— Ry Equip & Realty Ist pref} 12 12 12 10 Apri 15 Jan 
6% prior pref_....-- 100! 45 45 45 100! 45 Nov' 70 Mar | Richfield 7% pref_..-----|------ 1 1 % Novi 9% Jan 
* No par value. Rainier Pulp Paper-----_--|------ 10 10 Feb| 12% Apr 
SJ Lt & Pr 7% prior pref__| 112%} 112 113 112 Oct} 131 Aug 
Cincinnati Stock Exchange.—Record of transactions at a eserassesses . ler B is: i3* a oon — 
cony Vacuum --.---.----|------ % %4 Cc ug 
Cincinnati Stock Exchange, Nov. 7 to Nov. 13, both in- | Sccenurn Pauitie 77777777 49%] 49% 49% 4914 Nov] 100% Mar 
clusive, compiled from official sales lists: Sou Pac Golden Gate A_--|------ 1243 12% 10% Oct] 15% July 
Spring Valley Water_-_---- 5% 5% 5% 5% Oct] 10% Feb 
ef Ses , Sales Standard Oil of California_| 34%) 34% 36% 28% Oct] 51% Feb 
~% ay anes i Range Since Jan. 1. Tide Water Associated Oil_ or a - a Oct 874 Feb 
F es. 7eek. GU WGI. .nccccces 5 % 35 2 dct; 69% Jan 
Stocks— Par.| Price.|Low. Htgh.| Shares. Low. High. Tenmeainties “: ee 4 3% f % 3% Oct 7% A 
Union Oj} Associates-_----- 153 1596 6% + 4% Oct) 24% Feb 
Aluminum Industries Inc *)_..... 130 13% 120} 11 June} 1954 Feb | Union Oil of California....| 163s] 16% 17% 11% Oct} 26% Feb 
Am Laundry Mach com.20}___...| 20 23 476) 18% Oct] 45 Jan } Union Sugar Co____----__|----- e 1K 41% Oct] 4% Mar 
Amer Rolling Millcom_.25) 145%| 145% 14% 6| 10 Oct; 27 Feb | Wells Fargo Bk & Union Tr| 200 200 200 195 Oct} 275 Jan 
Carey (Philip) pref....100) 101 100 =101 23) 100 Nov| 120 May | Western Pipe Steel___--.-- 19% 19 20% K 14% Jan| 28% Apr 
Cincinnati Car pref-- --- Pl sncces MY 4 55 % Oct! 2 Jan | Yellow Checker Cab A___-| 12 12 12 5501 8% May! 15 # £Aug 
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Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, Nov. 7 to Nov. 13, 


both inclusive, compiled from official sales lists: 











New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 
Produce Exchange Securities Market, Nov. 7 to Nov. 13, 

















Friday Sales both inclusive, compiled from sales lists: 
—_ hea Range P # Range Since Jan. 1. Friday} Gales 
of Prices. ° ’ 
Stocks— Par.| Price.|\Low. Htgh.| Shares.| Low. High. fale ahen a, b-ssckeeereeanes 
A Gas & i er sh = 7 B54 7H 900 6% oe 2134 Mar Stocks— Par.| Price.|\Low. High.| Shares. Low, High, 
arnsdall Oi] A_......- d an | Admiralty Alaska Gold_-1 23} .21 39] 4 20 Ma 
Bolsa Chica Oi] A_...-- 10} 5 5 5% 600; 4 Oct} 22% Jan | Andes Petroleum......_- 5 k ; 08 2000 08 Sept er Mar 
Byron Jackson_..----.-- *| 24%] 2% 2h) 400) 1% Sept] 7% Feb | Atias Util $3 ptd... 33%| 300] 30 Oct] 40% Feb 
California Pack Corp..--*|_...-- 12 12 200; 11% Oct) 36% Apr | Bagdad Copper......... 78| 10,000] .39 July] 1.48 Feb 
Central Investment Co. 100}.....-- 25% 25% 30) 24 « Oct) 94 Jan | Basin Montana A_.....~ 2.15] 3,100] 2. 2.15 Nov 
Citizens Natl Bank-_--_20)-.-._. 60 60 50| 5634, Oct} 90 Mar! beimont Metals......_- '30| 2/000] .27 Nov| — .30 Nov 
Claude Neon Fl Products-* icici 11% 11% 200} 8 § Oct| 2334 Mar Big Missouri............ 22| ~ 500 22 Nov 40 Jan 
British Can Shares_-_-_-_- i 300 ’ 7 
Dousias [Anee. e.---8 -13% te aes = * a a it: = California Juneau Gold-_-__1 50} _.50 re 8,000 50 foo 92 Oct 
Emeco Derrick & Eq Co--0|....-- 1 275 Oat] 30282 Apr | Carson Hill Gold__.__-—7 1] 2.15] 2.00 2.20] 4,900] 1.70 Aug| 2.20 Nov 
armers er Nat Bk 100) __--_- Castle Trethewey MnsLtd1|------ -26 -30} 1,500 .25 Nov -30 Nov 
Globe Grain & Mill com_25|______ 13% 13% 100} 934 Oct) 20% JaD! Com'with Edison Rts wi 5 5 "200; 5 Novi 5 Nov 
Golden State MUL Pred-28) 83s) 835 S36 20) 8H Nov) 2% Se | Como Mines...........1] .13| 10  .18] 5.0001 08 Febl 00 Ase 
Hancock Of! com A. .---25|....-- an a 500) 6% June! 43% June | Corporate Trust Shares__*|_.._.- 3.50 3.50] 200] 3 Oct] 65% Feb 
ternat Reinsuran Corp 10}. --_-- 4 Cumulative Trust Shares_|---_-- 4.95 4.95 100} 43% Oct] 8 Mar 
Los Ang Gas & El pref_100| 102 | 101% 102 172) 100, Sept) 111% July | Detroit & Canada Tunnel *|..__~ 25 .39] 3,000} .25 Oct] 4 Jan 
Los Ang Invest Co..... a 6% 6 100} 4% Oct} 10% JaD | Diversitied Trust Shares C|____- 3.80 3.80] ‘'100| 3% Oct| 6% Mar 
MacMillan Petrol Co--.25) 1, | 1 1 | 300) 1% Oct} @ Feb) Pilon wns io] ase| °° a56| Saonl lige Gen] o% Ne 
Monette Pore Cement pELQ] §=556) 1315 36) SRO AES! ag S| GenMin Mild Power-..1} 64) 61 64] 10,0001 35 Amel 06 Bab 
Pacific Clay Prod Co__--.*/_...-- H Rubenstein pref......*| 10%| 10% 11 500} 6 Oct] 18% Feb 
Pacific Finance Corp com10}-~--_- 10% 10%) BO ee Ol bast Mux | Hendrick Ranch.......-.| 1%] 1% 2%] 600| 1% Nov) 2 
Pacific Gas & E] com-..25| 384) 384 40%) 1,000) 29% Oct) 54%4 Mar | Fo ootead Oil... 22. i 50 “75| 1,000.19 Oct] 1.68 May 
paritst preferred. ———..- 25) 2056) 206 ere) eee) aris “Gel vid hace | Imperial Eagie..--------1|------] 60 :10| 2,000] 107 Oct] 1.30 Ape 
> je Lighting com--_-.* Oo 58 Intern Rustless Iron_-___ 1 29} .29 .34] 5,500 26 Oct] 1.20 Feb 
acific Mutual Life Ins_ 10 nae cai 38 = 88% a 3674 on rH = Jencks Mtg ee 7% 8 "300 3 July| 11% June 
ss ~y2 ete Bee Bre ge Be Boe 4b eer, ee 2% 2%) 2001 2 Oct] 534 Apr 
Pacific Western Oil Co__.*| 5 S 5%] 1,900, 3 Cesl 16% Feb | Eecter Sliver Mines L¢4_-1)-.-..- 4s tA tue a onl sm yr sd 
Republic Petrol Co_10 1% 1% 1% *. 300 1 Sept 2% Mar Kildun Mining Salient’ 5% 11,900 2% Oct 9% Mar 
Richfield Ol Co com..-;%| 1 a ee + atnomanng nalllaapate or: ie Pe Be reed 
a oe nee MN. ov an Cassa Mines - - - ..--.- " ' : . 
Riot Grande Oi] common.25} - - - - -- 3 3%} 2,000) 2% Oct} 10% Feb rn mag We CAE Le on 1 = = — 10%4 woe 
SJL & P 7% pt pret...100|.---- 112, 113%] 179] 113, Oot] 120% Aug | North Ames Trae oars 3:47 3:48] _ 500| 334 Oct| 604 Feb 
Security let Nat Bk LA_2s| 68iz| 66° 6832| 3,250| 89° Oct] 9834 ‘Ieb | Petroleum Conversion...5| 3%] 3% 8%| 1,200| 2% Oct| 734 Jan 
SnalOllee Ganke nae] ou 835 634] Soo 8% Agel ifm Jan | Pubserv Noliitwewit---|----- “3% “61 200] ‘S34 Now] “6. Nov 
gna as A__...- pr an pe eos 
So Calif Edison com...-25| 35%] 35% 37%] 5,700] 28 Oct] 544 Feb | Rhodesian Sel - - - -- - 5 shill ------ 1 iN) ee ot SN ae 
a gg act ~ pena AS a su Gal i ie jonen4 Sar. .-iel... 10 12 400] 10 Nov| 29 Jun 
6% preterred_--~-~--26 “77777] 253 25%| 500] 25 Octl 29 July | Seaboard Util warrants. _-- %| _ 100] 1-16 Oct| % Jan 
ache peters 3-95) B84] 358 385] ZOO] 2356 Now) hss May | Seooe Gota--"“"""----]._---] 04 68) 1.900] 48 Oot] 7h Oat 
s.. a a a es! we, eee oe wee sa Sooo oe= ° > . . . 
Se cess |e 95 96% 34] 96% Novi] 105 Aug | Shortwave & Television. 71 1% 1% 2 7,500; 134 Feb) 4 June 
Southern Pacific Co..-100|----_- 5034 50%s| _ 100) 50% Nov| 73% Aug | Southern Surety_---.2.50-|------ os ff (Nov, 1 Feb 
Stand Oil of Calif__----. 3434] 3434 3634] 7,300] 281 Oct) 51 Feb | Splitdort_-------.------ appre s btm bel ik 
Taylor Milling Corp___--*]_____- 12% 12% 200 9 Oct 244% Feb bb a Standard Oil WOES: ------ 4.63 4.80 "300 4% May 6% Feb 
Pre amerie Oxy-——-atl a | a ae| le) ae Sal At Fee |e ccm cepts) | “8 Sl oe] See] ae oe 
Union Oil of Calit.-----25| 1634| 16% 17%] 4/400| 11% Oct| 26° Feb | Wellington ol Ltd of Cal-1 1,80 1.89. 130 26 20 5a Bee 1.80 Nov 
Union Sugar common___25!_--._- 1% 1% eS a Western Television - - ---- . ug ov 
Western Air Express__--10!__---- 6 6 400 6 Nov} 21% Apr | Zenda Gold.......-----1l------ -10 -13} 6,000 -08 Oct .26 Feb 



































* No par value. 





* No par value. 








New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (Nov. 7) and ending the present Friday (Nov. 13). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, 
in which any dealings occurred during the week covered. 


It is compiled entirely 









































Friday Sales Friday Sales 
Week Ended Nov. 13. Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range) for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of . | Week. 
Stocks— Par.| Price.|Low. Htgh.| Shares. Low. High, Stocks (Continued) Price. |Low. High.) Shares. Low. Higa, 
Indus. & Miscellaneous. British Celanese Ltd— 
Acetol Prod conv A..._--*/_....- 6% 6% 100 4% Feb » [ Sept Am dep rets for ord nS 2% 2 2%] 2,200 % Oct} 1% Feb 
Acme Steel com-.----...25)...... 17% 18% 50}; 15 Oct Feb | Burco Inc com........--*}------ 2 2 700 1 Oct 6% Apr 
Adams-Miillis 1st pref_ i00 ees 85% 86 A... 75% a= 03 Hr ped - Warrants... cccccecoe|oocee- y% %} 1,100 ¥% Nov 1 Feb 
Aero Supply Mfg class A_*/__-.-- 3 3 00 3 ov ar urma 
Agta Ansco Corp com..-.*}__.--- 2% 3 500} 2% Nov) 19% Apr Alm dep rets reg-....---|------ 2 2% 800 1% June} 3% Mar 
Ainsworth Mfg com... -10 eee 7% 7% 100 5% Oct] 13 Feb Cable Radio & Tube vte® 1% 1 1%} 1,000 % Oct 2% apr 
Alexander Industries_.-_-- % \% %} 1,000 ye Oct % Jan | Carman & Co conv A....*/----.-- 12 12 100}; 12 Oct] 16% Aug 
All Amer Gen pee Saeeee 10 10 100 8% Sept] 11% June | Carnation Co com_-_-.-..-- *| 18%] 18 18% 400} 18 Oct] 26 Feb 
Allied Internat Invest pt.* - AS 12 12% 700} 12 Nov| 23 June | Carrier Corp common....*|------ 16 16% 400} 14% May! 265 Feb 
Allied Millis Inc......... 5% 5 5% 800 3 Oct 5% Nov | CeCo Mfg Inc com.-.-.-. _ ee 3% 3% 100 3% Nov 3% Nov 
Aluminum Co com... .-- es} 80%] 80% 92%] 8,800) 70 Oct} 224 Mar | Chain Stores Devel com--_* 4% %| 8,400 % Bept 4% Mar 
6% oreference...... 100} 81%i 80% 82 1,300} 75 Oct] 109% Mar | Chic Burl & Quincy RR 100}------ 135 135% 20) 135 Novi 197 Mar 
Aluminum Ltd com_....- *| 35 35 37 400} 35 Oct} 102 Mar | Childs Co pref......-.-. 100} 70 70 70 30} 70 Nov} 108 Jan 
Warrants series B____- * 8 8 nl0 251 2% Oct| 60 Mar | Cities Service common._.*| 27%| 27% 8%) 76,200 5% Oct] 20% Feb 
Warrants series C_....-]__._-- 8 9 48 3 Oct] 60 Mar/|  Preferred._......-...- %| 258 55% 58%) 1,600) 35% Oct] 84% Feb 
Amer Austin Car com....* % 4% %| 1,700 \% Sept 1% Jan | Claude Neon Lights com.1 2 1% 2%] 2,100 1% Oct] 10% Feb 
Amer Beverage Corp___.*/_.---- 5 6%} 1,400 4% Mar 7% Nov | Cleveland Tractor com_-..*/------ 3% 3% 200 2 Sept} 10% Jan 
Amer Capital Corp com A ~ Ee: 1% 1% 100 1% Nov 10 Feb | Colombia Syndicate... ---|------ % \% 300 % May Jan 
(OS ie ee ee 4% %| 1,300 ¥% Nov 6 Feb | Colts Pat Fire Arms Mfg 25}------ 15 15 100} 10% Sept] 22 Feb 
American “s 1 1 1%} 2,000 % = Oct 5% June | Columbia Pictures com_.-_*|------ 6% 6% 100} 25% Sept] 23 Feb 
Amer Cyanamid com B_-* 5% 5% 6 9,300 3% Sept]; 12% Feb Common v t ¢__..-.-- _ eee 6 6% 300 3% Aug| 22 Feb 
Am Dept Stores Ist geeriee aes makal 5 5 25 5 Sept <- Mar pa er ae Sate balan taal ccgaind 2% 2% 100 2% Apr) 10% Jan 
American a 2 2 27 1,200 1 Oct} 7 Feb matic 7 
Amer Fork & Hoe fg” Tu... 225” 25” 5 1» May| e23 Jan Merchandising com v t c*| ------ 416 416 500 1-16 Mar eX” Jan 
Ame Founders Corp___. 1% 1% 2 1,900 1 Sept 5% Mar $3.50 preferred___....- ivoomes % % 100 % Sept 1% Jan 
amer Investors ol B com_*}---_-__- 34% 3% 200} 2% Sept} 7% Feb | Consol Retail Storescom.*) 3 2% 3 500} 2 Sept} 4% Jan 
MERE = Sdist ocenccaleccaea % %1 10,000 % Oct 2% Feb | Cont’l Chic Corp com.-.-_.*/|------ 3% 3% 300 2% Oct] 10% Feb 
Amer Laundry mach com20}__--.-- 20 20 225} 18 Oct} 45 Jan | Cont’l Roll Steel&Fdy com*|----.-- 9% 9% 200 8% Sept] 21% June 
Amer Mfg pref.....-~.- 100} 48%| 48% 48% 75| 40% Sept} 50 Sept | Cont’! Shares conv pref 100} 11 9% Ill 300 6 Oct} 54% Jan 
Am Util & Gen cl B V8 c__* 4 % &1 8,800 % Oct 5 Jan Preferred series B- ~~ -100}------ 10 11 150 5% Oct] 51 Feb 
American Yvette Co som_* 1% 1% 41% 500 1 Jan 6 Apr | Cooper-Bes'mer Corp eom*| ------ 3% 3% 600 2% Cet] 23% Feb 
Anchor Post Fence_....._]-.-... 2 2 300 1% =Oct 5% Feb $3 pref A with warr. 100) ------ 10 10% 200 8% Oct] 36% Jan 
Angio-Chilean Nitrate— oo “ee 8% 8% 9%] 22,900 4% Oct] 15 Apr 
Ex-stock distribution__* 916 ly %1 8,000 % July} 1% July | Corporation Secur com.--*}--.-.-- 6 6% 400} 65 Oct] 22 Feb 
Arcturus Radio Tube__..*)|....-- 3% 64 400 2% Sept] 10 Apr | Corroon & Reynolds eom.*| ------ 2 2% 700 1} Bept 6 Mar 
Armstrong Cork com_...*/....-- 14% 14% 50} 13 Oct} 26% Jan yp ¥ ae ocesee 16% 18 300; 138% Sept] 51% Jan 
Art Metal Works com__.*/__.__- 3 3%] 1,000 3 Sept 8% Feb | Crocker Wheeler com__-_.* 6 6 6% 900 5 Oct} 14% Mar 
Asacciated Elee Industries Crown Cork Internat A..*}....-- 2% 2% 300 1% Oct 8% Mar 
Am (dep rets ord shares £1) -.---- 4% 4% 400 2% Sept 53% Mar | Cuban Can Prod warrante- sas agar 1-16 1-32} 1,200 lig Sept 4% Jan 
Associated Laundries_._.*/....-- % % 100 \% Bept 1 Jan | Cuneo Press com___..--.*}------ 18% 18% 100} 18 Oct] 36% Mar 
Atlantic Fruit & Sugar...*)__..-- % ye 500} 1-16 June 38 Jan | Curties-Wright Corp warr_ 416 % 416) 1,400 % Bert % Mar 
Atlantic Securities com _..* 3% 3% 3% 100 2% Oct % Feb 
Atlas '/tilisies Corp eom__* 5% 5% 6%! 7,600 3% Jan 8% Mar | Dayton Airplane Eng eom*} -- - --- 416 6m} «44,050 % Oct 2% Jas 
| eee: Speman: 1% 1% 1%] 1,800 1% May 2% Mar! Deere & Co common. ...- *| 16%] 16% 22%) 10,600 8% Oct] 44% Feb 
Automatic Vot Mach com® 2% 2% 2% 900 2 Oct 844 Feb | De Forest Radio com___.* 1% 1% 62 4,700 1% Oct 8% Mar 
Prior partic stock.....*|.....- 6% 6% 200 5% Sept; 16 Feb | Diesel-W emmer-Gilbert-._*|-....--. 8 8% 200 7% Oct} 17 £xMar 
Baumann (L) & Co pf. “ido aa 50 50% 50} 60 Nov| 71% Mar | Detroit Aircraft Corp_...* % % %| 3,200 % «Oct 3% Fed 
Beneficta! Indust Loan.._* 12 12 12% 1,100 8% Oct} 19 Mar | Doehler Die-Casting ....*/.....- 3 3% 1,500 2% Sept 7% Mar 
Bliss (E W) Co com-....-- _ 6% 6% 1 4% Oct] 16% Feb | Dow Chemical com.-....-. — 38 38 300} 34 June} 651 Jan 
Bive Ridge Corp — wee 2% 2 2%} 2,400 1% Sept 6% Feb | Driver-Harris Cocom...10) 11 1l 12 900 7% Oct) 414% Feb 
Opt 6% conv pref__.. 25%] 23% 25%! 2,300] 20 Oct] 88% Mar: Dubitier Condenser Corp.* 1% 1% 1% 100 1% Oct 4% May 
Bohack (H C) Ist pref_ i00 er 100 100 50} 100 June) 104 May | Durant Motors Inc_....- bd 13 1 1'41 16,300 % Sept 34% Mar 
EN SE SS SR SSS. Ee 4% 65 300 3% Oct] 10% Mar | Edison Bros Stores_.-.--- Waneaed 7% 7) 100 6 Feb} 10% Aug 
Bower Roller Bearing....*/....-- 8% 8% 100 8% Nov| 17% Mar | Eseler Evectric common.-.* 2% 2. 2 500 1% Bept 6% Mar 
Brill Corp class A_-..-.-- _, eres 1% = 2 500 % Oct 6 Feb | Elec Power Associates...*| 10%} 10% 12%) 1,600 6 Oct| 22% Feb 
Brillo Mfg com_-....-.--.. ._ ree & 9 500 5% Jan 9 Nov ' 2 ee * 10% 10% 12 3,400 5% Oct! 2234 Fed 



















































































3236 FINANCIAL CHRONICLE [Vou 133. 
Friday Sales rrvaay Saces 

last |Week'’s Range| for Range Since Jan. 1. Last |Weeks. Range) for Range Since Jan. 1. 
Sale of Prices. Week. Sale ; Week. 

Stocks (Continued) Price.|Low. Htgh.| Shares. low. High. Stocks (Concluded) Par.) Price. |Low High.| Shares. Low. High. 
Employers Reinsurance_10)__...- 20% 20% 100; 16 Oct} 25 Jan | Prudential Investors com * 6%|. 5% 6%] 3,800 4% Oct) 14 Mar 
Fageol Motors com__..-. wa acon % Y% 200 Y% Sept 1% Jan | Public Utility Holding Corp 
Fairchild Aviation com..*}_...-- 1% 1% 100 1% Jan 5 Mar Com without warrante-* 1% 1% =41%! 5,000 1 Sept 7% Feb 
Fedders Mtg class A_...- ened 4% 65 200 2 sept 6% Apr $3 cum preferred.....- eT 6 6% 300 6 Nov; 36% Feb 
Federal Bake Shops_..-- > ee 1% 1% 100 1% Oct 4% Mar WHE, 6222 witnnenie \% y% ¥%l 3,500 y% Oct 1% Jan 
Fist Am dep rets..-.--.-- 6% 6% 6% 200 5% Oct) 13% Mar | Quaker Oats pref... 100, 112 4112 112 10; 112 Nov; 120% Sept 
Fiintkote Co com A-..... _ ee 4% 4% 100 4 Bept) 12 Mar | Rainbow Lum Prod A..* % Y% %! 2,100 % Sept 4 Jan 
Ford Motor Co Lta— CRD: TPs cakes cade _ oe 3-16 3-16 100 % Oct 1% Feb 

Amer dep rete ord reg..£ 7% 7% 8%! 5,900 53 Bept| 19% Jan | Raliroad Shares Corp com * 2 2 2 100 1% Sept 4% Mar 
~— Motor of Can ol A..®° 15 15 16%] 5,700 8% Oct; 20% Mar | Raytheon Mfg com vt c_*j....-- 1 1% 600 1 Novi 14% Mar 

Se ee 5 22 25 75) 19% Oct] 6234 Feb | Reeves (Daniel) Inc com-_*}_.._.- 18% 18% 100; 1844 Nov; 27 Apr 
Ford o Motor of France— Re'jlance Internat com A_* 1% 1% 1%} 1,000 1 Oct 444 June 

a 5 5% 700 4% Oct} 10% Mar COMES Binkcccnncsne % % % 1,100 % Oct 1% Feb 
Foremost Dairy Prod com ®}__._.- 1 1 100 y% July 3% Jan | RelianceManagement comms hile tae 2 2% 700 1% Nov 7% Feb 
Foremost Fabrics Corp.-.*|....-- 7-16 % 200 % June} 6% Mar | Republic Gas---.--- aomewn 1%1 1% 2%) 2,700 1% Oct) 13% Apr 
Foundation Co— Reybarn Co Ine__-_.... ee a’ K 300 % Oct} 5& Feb 

Foreign shares class A...|__.--- 2% 2% 500 1% =Oct 5 Feb | Reynolds Invest com_.._. _, 4% % 300 \% Bept 1% Jan 
Fox Theatres com A..... s 1% 1% 1%} 3,900 1% Nov 6% Jan | Richman Bros Co--.-.-.-.-.. , are 36% 36% 25) 34 Oct} 73% Mar 
Franklin (H H) Mfz com.° 2% 2% 2% 100 1% Oct} 7% Feb! Rossia International.  _.*|_----- 1% 1% 300 1% Oct) 5% Feb 
Garlock Packing com -. ..° 10 10 10 400 9 Oct| 18% Mar | Ruberoid Co_._.......... *| 35 35 35 100} 31% Sept] 42 Mar 
General Aviation Corp... 2% 2% 3%] 1,300 234 Sept} 12 Mar | St Regis Paper Co com_.10 7 7 8%} 16,700 5% Oct] 21% Mar 
General Capital [a ee 24 24 100} 24 Oct; 37 Mar | Scoviil Manufacturing--25)..---- 22 22% 100} 22 Nov; 37% Mar 
Gen Elec Co (Gt Britain) Seaboard Util Shares. --.-_* 2 2 2% 7 1% Oct 5% Feb 

Alm dep rets ord reg__£1 8% 8% 8%) 1,300 4 B6ept) 11% Feb | Securities Allied Corp— 
General Empire Corp. ...*)-.---- 13% 14 1,300] 124% Oct} 18 Mar (formeriy Chat Ph Al) -| 7%| (7% (8%) 2,900) 656 Sept; 13% Aus 
General Fireproofing. -...*|...--- 10 10 100; 10 Oct} 25 Jan | Seeman Bros com_...-.-- - es 2634 27 200; 24 pt] 37% Mar 
Gen Theatre Equip pref..*| 1% 1% 1%]! 5,500 1% Oct] 8134 Feb | Sega! Lock & Hardware..*| 3% 3% 3%| 8,400) 3 Oct 7% Mar 
Gien Alden Coal ._._...*]..---- 29% 30% 600} 24 Sept) 60 Jaw | Seiberiing Rubber com...*%| 5% 5% 5% 200; 4% Sept; 10% May 
Globe Underwriters Exch *|___-_- 5% 5M 900 5% Nov 9 Apr | Selected Industries com _.* 1% 1% 2 4,600 1 Bept 4% Feb 
Gotden State Co Ltd__..*]_____. 8% 8% 400 8 Oct] 17 June $5.50 prior stock__.--- -:, ee 45 45 200; 37% Oct; 70 Mar 
Goldman-Sache Trading __* 3 2% 4%) 50,700 2% Novi 11K Mw Allot ctfs full pd unstpd_| 45 43 45% 700| 36% Oct] 70% Mar 
Gold Sea! Electrical Co_.*|....-- % ¥%} «1,000 ¥% Nov 1% Feb try Safety Control--- % % % 409 % Sept 3% Feb 
Gorham Ine— 'D com. ._ 2 1% 2%| 2,600 1% Oct 8% Mar 

$3 pref with warrante__*)__...- 10 10% 200; 10 Oct} 22% Jan 6% conv pref________ 12 12 12%} 4,320) zl1l1 Oct} 36 Feb 
Gorham Mfg com vt c__.*]__.__- 16 16 200; 14 Oct] 23 Feb | Sherwin-Wms Co com-_.2 45%| 45% 46% 250; 45% Oct; 66% Mar 
Gotham Kritbae Mach-..* yw % %! 1,900) 3-16 Sept % Jan | silica Gel Corp com vt c_* 2 2% 3% 700| z2 Sept] 10% Feb 
Grand Rapids Varnish_..*)....--. 4 4% 200 3 July 5% June | Singer Mfg__..______- 190 187 195 320] 130 Oct] 343345 Feb 
Graymur Corp com___..-. _ er 19% 20 300} 14% Oct] 29% Mar} Smith (A O) Corp com___*}_---.-- 65 75% 610} 58 Oct} 192 Mar 
Gs Atl & Pac Tea— Spanish & General Corp— 

Nop vot com stock....*| 180 175 189 240! 160 Jan| 260 Apr Am dep rets for ord reg£1/_----- y% 4% 600 June Feb 

7% first preferred. _.100/7121}4| 121% 122% 260) 116% Oct) 122% Nov | Splegei May Stern pref_100) 26%| 26% 26% 100] 18 Jap| 39 #£=Aug 
Groc Store Prod com vt ¢_*}____-- 1% «2% 800 1% Oct 64% Mar | Siandard Motor Constr ..° a fawelabaere % % 100 % May 1 Jan 
Guardian Investors com -.* % % % 100 % Nov 2 Mar | Starrett Corp com_______*}-.---- 1% 1% 100 1% Oct) 12% Jan 
Happiness Candy Stores--_* % % % 700 % Jan 2 May 6% pref with privilege io 6 5% 6% 800 4 Sept] 25% Feb 
Hazeltine Corp. -.-_------ . 9 9 170 7 Oct} 23% Feb Steel Co of Canada ord__*{..._-- 234% 23% 25; 15% Oct] 23% Nov 
Helena Rubinstein Inc_...*)....-- 1 1 700 y% Sept 3) Feb | Stein Cosmetics com_-_-_-__ , = 2% +$.2%] 1,100 1% Sept] 11% Mar 
Horne (A C) Ist pref__..50)__---- 5 5 100 5 Oct} 10% Jan | Stein (A) &Co6%% pf 100}_____- 85 85 100; 85 Oct % Aug 
Horn & Hardart Co_-.-.-.-. _, Cae 31 32 700; 28% Oct; 4344 Mar | Stromberg-Caris Tel Mfg *| 710 z10 210 10 Sept} 18% Jan 
Hydro-Elee Secur eom-_-_*}-.---- 10% 11 200 7 Oct Feb | Stuts Motor Car Co. ___- *| 14 13 14%] 1,900 9 Sept} 28 #=xMar 
Hygrade Food Prod com_* 3% 3% 3%! 1,000 2% Oct 6% Aor | Sun Investing com_...-.- * 2% 2% 2% 100 1% Sept 8 Mar 
Hygrade Sylvania Corp...| 29%| 29% 30%] 1,400] 29 Novj 30% Nov | swift & Co___.______.. See 23 23% 800} 20% 30% Jan 
Imperial Tob of Can__..- imac 7% 7% 100 7% Oct) 10 Mar | Swift International. -___15)------ 31% 32% 500]; 28 Sept} 40% Aor 
Industrial Finance v t c_10) 3% 3% 63% 100 2% Oct} 11 Jan | Syracuse Wash Mach B._*/..._-- 4% 4% 100 4 Jan 8 Mar 
Insuli Utility investment .° *| 12%] 12% 14%] 2,800 7% Oct] 49% Feb | Taggart Corp com. ...-.- * 4 4 5 1,100 3 Oct}; 18% Mar 

$6 pref with warr------*/.....- 47 48% 300] 27 Oct} 85 Mar] Technicolor Inc com_____ ° 3% 3% 4%] 1,800 2% Oct} 14% Mar 
Insurance Co of No Am_ iol 40 39% 40 500| 35% Sept} 63% Mar | Thatcher Securities_____- . Sa 3% 3% 300 2% Jan 3% Oct 
Insurance Securities... -10)------ 3% 3%) 2,200 2% Oct 9% Feb | Tishman Realty & Constr *}_.._-- 15 15 100} 15 Nov} 37 Jan 
Internat Cigar Mach’y_.*| 35 35 35 100} 28 Sept June | Tobacco & Allied Stocks__*}..-.-- 19 19 100} 14% Oct) 39% Apr 
Internat Hold & Inv Ltd_*}__-_-- 1% 1% 100 z% Sept 3% Feb | Tobacco Prod Exports.-..*)...-.-- % % 100 % June 1% Jan 
Internat Safety Razor B.*|_._.-- 7% 1% 100 2 Sept} 13% Feb | Transcont Air Transp____* 4 4 4 900 3% Jan 8% May 
Interstate Equities com --*)...--- 1 1% 400 % Oct 434 Apr | Trans Lux Pict 
Irving Air Chute com--.-..* 6% 6 6% 400 4% ll May = a eS, 2% 2% 2%) 2,100 1% Sept; 13% Mar 
Jones & Naumberg com-.*}-..-.-- % % 100 % Oct 1% Mar | Tri-Continental Corp warr}|------ 1% «2 1,300 1 Oct} 6% Mar 

$3 cum conv preferred_*}_....- 5 5 100 4 June 8% Jan! Triplex Safety Glass Ltd— 
Klein (D Emil) Co com._*}____-- 13% 13% 100} 12 Oct} 14 Apr Amer. dep rcts for ord reg} ....-- 6% 6% 5% May 834 Feb 
Kleinert (1B) Rubber__..*}_...-- 4 4\% 200 3% Oct] 11 Jan | Tri Utilities Corp com--_.* 4% 316 %)| 10,100 85, Nov; 29% Mar 
Kolster Brandes Am shs £1/-_-_..-- 1% 1%] 1,100 4% Jan 2 Aug | Tubise Chatillon Corp— 
Kress (S H) & Co spec pf 10}__..-. 10% 10% 100] 10 Jan| 10% Sept Common B vtc.-____ _ ae 3% 3%] 1,500 2% Oct] 16 Feb 
Kruskal & Kruskal) Inc_..*}____.. 4% 4% 200 4% Mar 7 Sept | Tung Sol Lamp Wks com *|__---- 5% 5% 300 4% Oct) 12 Feb 
Lackawanna Secur-.....*| 28%) 28% 29% 600} 26 Oct} 37 Jan | Ungerieider Finan Corp__*|------ 26% 26% 100} 21% Jan| 29% Feb 
Lakey Fdy & Mach com_._*}______ 2 2 100} 1% Sept] 3% Jan | United-Carr Fastener com*| 3%| 3% 3% 100} 3% Sept; 7 Feb 
Lefcourt Reaity Corp pret 17%| 17 17% 500} 15% Nov} 25% Mar | United Chemicals partic pf*|-_----- 15 15% 200} 15 Sept} 28% Mar 
Lehigh Coal & Nav......*|.....- 16% 17% 900} 12% Oct] 27% Feb | United Founders eom____* 3 3 3%} 28,900 2 Oct; 10% Mar 
Libby McNeil & LYob7 710 7% 7% 7% 700 6% Sept] 14% Mar | United Milk Prod com___*}------ 1 1\% 400 1 May 2% 
Louisiana Land & Explor_*}_.___- % 1%) 5,500 % Sept 2 Jan | United Profit-Sharing__..*}..._-- % % 200 Oct 2 Jan 
Ludlow Mfg Associates..*|_.._-- 68 68 20} 65 Oct} 120 Feb | United Shoe Mach com.25)------ 47 47 100} 41 Sept; 56% Mar 
United Stores Corp vte___*}------ % 34 200 \% Sept 2% Feb 
Mangel Stores Corp___--*}_.-.-- 1% #1% 200 1% Novi 4 Jan | US Dairy Prod class A_.*| 60 60 60 100 Oct} 6544 Mar 

6% % pret with warr_ 00 eee 10 10 50} 10 Novi 30 Jan Oe a ad age a > Epcos 9 9 100 8% Oct) 15 Feb 
Manning-Bowman class A* al 2 2 100 2 May 34% Jan | U 8 Fol! siass B__------ _ ee 3% #64 600 2% Oct) 10 May 
Mapes Consol Mfg......*}__..-- 36% 37 300] 32% Jan} 41 Apr | US & Internat Sec com__*|____-- % % 400 % Sept 3% Feb 
Mavis Bottling clase — 1% 1% 1% 400 1 Oct 5% Apr First pref with Warrants * *} 26%] 25 27%] 2,100); 17% Oct Feb 
Mayflower Associates. ..-*)_...._- 30% 30% 100} 22 Oct} 50 #$=Mar/ US Lines pref____.____.*].-__-- 1% 1% 100 1% Oct 6% Jan 
Mead Johnson & Co.....%| 61%] 5834 61%] 1,200) 44% Oct] 113% Mar | U S Playing Card coma-i0 24%] 24 24% 475| 22 Oct] 49 Jan 
Mercantile Stores com.._.*} 18 18 19 400} 17% Nov} 30 Jan | Utility Equities com_____ 2% 2% 3 2,500 1% Sept 9% Feb 
See ° %16 3% 916 600 % Oct 1% Mar Priority stock__.___._- ° eats 56 150} 49% Oct} 78 Apr 
Mesta Machine com___-_. See 18% 18% 100} 163% Oct) 36% Apr | Utility & Indust Corpeom*| 3% 3% 3% 900; 3 Oct 9% Mar 
Minneapolis-Honeywell Universal Insurance. -._.25/)..---- 11 11 25| 10 Oct} 25 Apr 

Regulator pref_-...-- 73 73 30} 73 Novi gil Mar | Van Camp Packing com--.* 3 2% 4% 900 2% Jan 74% Mar 
Miss River Fuel warrants * . Se 6 6%| 2,400 4 May] 10% Feb 7% preferred. _._....25|-.-_-- 3% 3% 100 3 Jan 9 Mar 
Mock-Jud-Voch com _---.*|.....- 4% 4% 100} 4 #£=Apr}| 10% Mar | Vick Financia) Corp_...10)-..--- 4% 5 1,000 4% Oct 7 Jan 
qoeeer' 7 py Kye pref : peepee “ ve = 9 Pn 32 Mar | Walgreen Cocom---_-.-.-- , See 13% 14 600; 12 Oct} 29% Mar 

at American no. .-- 4 4 )) 1M Bept; 45¢ Jan | Walker(Hiram) Gooderham 
Nationa! Aviation.__.... bd 4% 4% 4% 400 3 Oct 10 Mar & Worts com -. —— 3% 3% 3%' 2,200 2% Sept 8% Feb 
Nat Bond & Share Corp..* _____- 25% 28 1,200} 22% Oct 34% June | Western Air Express. oe DS cies 6 6 600 5 Nov Aor 
Nat Family Stores com. _* % M4 4) 2.690 4% Oct) 53% Jac | Williams (R C) & Co....*).----- 74% 7% 100} 6% Oct; 14% Mar 

$2 pref with warrants_ 25 pomaae b% % 200 % Oct] 14 Jan | Wil-Low Cafeterias com...¢ 2% 2% 2% 200 2 Sept 6% Mar 
Nat Investors com - .-.-_*|------ 2% 3] 4,100) 25 Oct] 734 Feb Preference__--------.- 2336] 2134 2334 325] 12% Jan| 333 Mar 
ian Geovieg Cas epameen 15-5 a] i inl ageol f° Ged Bal cee | eee @ @) lee 3,900] 6536 Sept| 12% July 

a ce Cos common 4 ,300 1 Oct 3 Mar d for ord sha} -.---- 8% 9% . 5 pt 
Nat Short Term Sec A.._* 2% 2% 3%| 4,400 2 Bept as June Ame dep sete fer ord chs P 
Nat Standard com-_...... , Se 25% 25% 100} 2534 Nov| 31% Mar Rights— 

Nat Steel Car.__........ Mounved 10% 10% 100 7% Oct) 40 Feb | Commonwealth-Edison --- 3% 3% 4%] 2,400 3% Nov 4% Nov 
Nat Sugar Refining----.- *) 29 29 29% 200} 27 May| 344% Mar 
Nat Union Radio Corp..*; 1%) 1% 13 100} 13 Oct) 5% Feb Public Utilities— 
Nelson (Herman) Corp--..5}_.._-.- 8% 10 200 7% June} 17 #4=Mar/| Alabama Power $6 pref-.*| 93%] 9334 93% 20} 93% Nov) 103% Mar 
Newberry (J J) Co com-..*}_..... 18% 18% 100 17 Oct 26% Mar Allegheny Gas common..*j------ % % 500 % Oct 3 Feb 
ee os 89 89 150} 85 Oct} 799 May | Am Cities Pow & Lt cl A_ . 28 27% 28 600} 19% Oct) 38% Feb 
New Haven Clock com.-.-*/____.- 3 3% 200 3 Oct} 13% QJan eee Soe 3K 3 3%] 7,800 2% Oct] 10 Feb 
New Mex & Aria Land_-_1)_____- 1% 41K 200 % Oct 3 Feb | Am Com’w'th Pow com re 2% 2% 3%] 12,700 2% Nov] 17 4Mar 
N Y Hamburg Corp-.--50}__...- 10 10 100} 10 Sept] 29% Mar Common class B....-- 4 4 5 2,000 4 Novi 29% Jan 
N Y Shipbidg fdrs’ shs..*/____.. 44% 4% 100 1% Oct] 17% June OE ee a” ae 24% 25 75; 24% Nov; 90 July 
Niagara Share of Md....5) 4% 44% 5 4,200 3% Oct] 113% Mar | Amer & Foreign Pow warr_ 8 8 e%| 8,000 4% Oct] 81% Feb 
Niles-Bement-Pond com..*| 114%] 10% 12 6,400 644 Sept] 2234 Jan | Amer Gas & Elec com...*| 47%} 47% 52%) 32,500) 82), Oct) 86% Feb 
Nitrate Corp of C Preferred ....-------- 7 ele: 95% 96 1,000} 86 Oct} 111% Auge 

(Cosach) etfs for ord B__ 6 4% «6146 §=67,600 46 Oct 1% July | Amer L & Tr com_...-- (SES 27% 30%) 2,700) 20% Oct] 54% Feb 
Moma Corp 60m.......<<%. ccc 3% 3% Oct 6% Mar | Amer Nat Gas com_____. * 5i¢ 4% %| 2,000 y% Nov 5% Mar 
Nordon Corp Ltd com--_5 % 4 700 % July % Mar | Amer Sts Pub Serv cl] A_-*|..---- 6% 6% 400; 434 Oct} 20% Ape 
Northam Warren Corp pf *|_..__- 80% 30% 1 26 40 Feb | Am Superpower Corp coms 6% 6 7%} 58,200; 6 19% Mar 
Nor Amer Aviation warr A hig lie %| 13,300 lg Nov 2% Mar First preferred --_....- 69 63% 69 1.500} 61% Nov Mar 
Ollstocks Ltd class A... ee. 1% 2 300 1 June 5 Mar | Appalachian Gas com____* 1% 1 1%} 14,900 1 Oct 8% Feb 

OS, eee _ Eee 24% 2%] 2,400} 2% Novi 4% Mar/| Associated Gas & ElelA.*| 6% 6% 7%| 16,200 5% Oct % Mar 
Outboard Motor class B_*|____.. % 1 300 % Nov 344 Jan Allotment ctfs......--- 12 12 12% 200} 10 Sept] 24% May 

Oe , SRE 2% 2% 1 2 Oct 6 Feb $8 int bear allot ctfs_...| 51 50% 53 167) 42 Oct; 91% Feb 
Overseas Securities__-__.-  eeeire 1% 1% 87 1 Oct 6 Feb tee alee inpialiarena lily \% y%| 1,800 % Sept; 15-16 Jan 
Pan American Airways___*|______ 19% 21 1600} 1734 Jan| 30 Apr | Bell Tel of Canada. .-.--_ 100} 118 113. 120 75) 100 Oct} 153 Feb 
Paramount Cab Mfg-...-- ivccane 44% 5% i 2% Apr| 6% Sept | Brasilias Tr Lt & Prord_*| 11%] 11% 12%] 15,700) 7 Oct| 28% Mar 
Parke Davis & Co----... > See 2234 2244 200} 18% Oct} 30% Jan | British Columbia Pow A-*|....-- 244% 24% 25) 24 Oct; 40 Mar 
Parker Rust-Proof Co.--*| 4544] 4534 52 550] 86% Oct| 109% Mar | Buft Niag & East Pr pf__25)------ 23% 24%) 1,500) 22 Oct| 27} Sepa 
Pennroad Corp com vt 6_* 4 3% 4%] 14,280 3% Oct 8% Feb lst preferred_--------- eae 90 91 200| 87 Oct; 105 Aug 
Perryman Elec Co com __.* 4% 4% %| 5,400 % «(Oct + Apr | Cable & Wireless Ltd— 

Philip Morris Consol com_*| 234) 234 2%| 5,600 % Jan) 33 Aug Am dep rets A ord shs £1 4 %| 1,100 4% Sept; 1% Mar 
Phoenix Secur Corp com _* ¥% 5 % 400 % Oct] 2 Feb Am dep rets B ord shs £1 M% % 600 4% May % Feb 
Pilot Radio & Tube el A__* 3% 3 4%! 9,800 2 Oct| 233¢ Apr | Cent Hud G&E com vtec *)_ 17 17%] 1,100) 16 Oct} 31 Mar 
Pitney Bowes Postage Cent Ind Pow 7% pref_100 67 67 10; 62 Oct] 8454 Mar 

Meter Ce.......----- 3% 34% 334] 1,700] 25 Oct] 10 Mar | Cent Maine Pow 7% pt 100, 102%] 102% 102% 10, 102 Jan) 102% Nov 
Pitts & Lake Er RR com_ bo pent ad 67 70 150} 65 Oct} 109 Apr | Cent Pub Serv common. .* re ads 9% 9% 100 8 July; 18% Feb 
Pittsburgh Plate Glass~ 25) - --.-- 20 21%] 4,800] 19% Oct] 4235 Jan (oS ig: ei aie 3% 3% 4 4,200 2 Oct} 19% Aor 
Potrero Sugar Co___...-. * 1% 1% 200 1% Nov 5 Jan Common......------- : Tee 10% 10% 100; 7 Oct} 24% Feb 
Powdrell & Alexander. _-_* 20 20 100; 2 Oct} 32% July | Cent states Elec com____* 3% 3% 3%] 11,800 2 Sept iss Mar 
Pratt & Lambert Co-_--.-.-.* 284% 28% 100] 28% Oct] 40% Aor 6% pref with warr..100, 37 36 37 30' 36 Nov; 87 Mar 
Propper McCallum Hos-.* 2 2% 300; 2 Nov 5 Jan 6% pref without warr100' ---_-- 40 40 100 «640 Nov 68% Feb 
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tan Week's Ra yom y 
ade ee Sale of Prices ~} Week. hrm Bt Other Oil Stocks ‘ale rari Sam | Week ora theaca te A 
” . . . 
aw ued) Price. |Low. High.| Shares. Low. High. (Concluded) Par.| Price.|\Low. High.) Shares. Low. High. 
est Pub Serv el A__|______ 17. «7 100 
ties Serv BEET pal | 19 Hove] $a] SS Se] BOM SRR | Ate taboo como om ee Le 
Cleve Eee itum com....*|______ 346@q 35 1,200] 263% Oct| 52% Mar | British American Oil Ltd—| A bed eer 
monw aith Edison eee 148 152 375| 130 Oct] 256% Feb Coupon stock (bearer) - 1y% 11K 100} 6% O 1 
Com’ u Corp— Colon Ot] Corp com is ee Ces 1 4,600 a. ee ee 
ot erante acim] | gh 2] 17.3001 94 Out] 356 Mar | Gotmb ona Geol vie:e] In| ing 3] S300] 1 “Oee] 7 Res 
, eee 6 c onso : 
Consol G & L&P Balteoms| 74 73% 77%| 2,400] 260% Oct! 101 Feb | Cosden ies = te ” OD << oa 
mol Ges Ul al A... *]------ 3% 3%| 100) 244 Oct) 1754 Mar | Creole Petroleum Coro_ --*]| 2%] 2% 25%] 2,900 us psn 334 4 
- Duke Power Co____- 100} 88 | 86 90 100 eo” Oct 168 4 ate anaes BT 8 He. 3s 1000 iu Ged 8 
Duquesne Gas com--_.. 16 %  %| 7,800 % Sept} 6% Fed Gulf Ofl Corp of Penna” 738 "4836 43° 5734 9.400 a8 pa . a 
& Fuel Assoe--.-| 10%] 10% 11%] 1,500} 10 Oct} 27 Mar | Indian Ter lum OtlclA*}) 7 7 7 2001 5 Onl is 
States Pow com B_.*} 4%) 4% 6 4,200} 35% Oct] 24 Mar Class B____.- 6% 62 100 os Sh oe 
East Util Assoc conv stk_*}] 5%| 53% 6%| 700} 3 Oct| 8% July | Intercont Petrol Corp._-5|_.___- ox 6 ris dwiy] oe Jam 
Edison El Illum (Bos)_100)_____- 225 225 20| 210 Nov| 268% Feb | Imternat’l Petroleum_____*| 1] __ nn” 1240 10300 oa: on a 
Elec Bond & 8h Cocom..*} 19%| 1954 225%|230,100} 143{ Oct] 61 Feb | Leonard Oj! Develop__-25 % % 1,600 ois Sept uy = 
$6 preferred_--__ -----*| 84%| 83% 85%| 1.600] 75 Sept] 108% Mar | Lone Star Gas Corp *} 10%| 10 10 ‘000 oh 
ee cum Rd eiliddana! * 70 67% 71%] 1.800] 63 Oct] 97 Mar b> aaa < She oe 
nd ay Ao Lt warrants... 7% 7% 9%| 3,000 7% Nov) 37% Feb | Margay Oil Corp......- * 4% 4% 100 
pire Gas & Fuel— agdalena Syndicate_-_.1| 1. 3161 3,600 a oe 
8% preferred __._._- | 60% 60% 200] 4534 Sept] 89%4 Jan | Mich Gas & Of! Corp___-* ait 2% 1.100 if oot ar son 
“ % preferred. ____.- / ae 52% 55 200] 39% Oct] 79% Apr | Mid-States Pet cl A vt c_* 1% 1%) ‘200 Oct i om 
Empire Power partic stk.*| 24 24 24 100} 21 Oct] 52% Feb Class B v t C....____- Bi % 100 . Oct = 
pire Pub Serv com A-_*/______ oof ey 300 ¥% Oct 7% jJan | Mo-Kansas Pipe Line coms 2 2%! 5,900 3 Be “a ~ 
European Elec class A..10) 4 4 4 1,100] 3 Sept} 1> Mar| Class B vot trust ctfs__1 % ‘Mil ‘100 % Oct My Jan 
Mondera l $7 —— eee go” 82” go” wa so” Now 104 sam ae Fuel potteis 3's 3%| 1.000] 334 ot ai yan 
é ae ov ar | National : , 
GenG & E6% pretB _-*| 25%| 25 32%] 1,550| 21% Oct] 78 Mar Gate Gaeen of Gass. “~— o $700 “— Paces Ot ue 
Georgia Power $6 pref__-*|_.___- 85% 87 300} 80% Oct] 100% Mar | Pacific Western Oil 15 4% 5 3,000 *% 3” be 
Green Mtn Power $6 pref *|_____- 5555 25} 55 Nov; 55 Nov | Pandem Oil Corp___---.* 216 3 3 "400 gt ie 
Harniitop Gas Co com v t6/______ 1 1% 800 % «Oct 6 Apr | Pantepec Oi! of Venes oe % 56 % 1,900 + to mn 
Diinois P & L $6 pref_...*|_____- 70 «71 100| 70 Oct] 94% Apr | Plymouth OllCo_____-_.8} 9%| 9 10” 2.500 one i oe 
Inter cont Power com A_* % 200 % Novi 9  Feb| Producers Royalty..----* % % "300 ° aa a oe 
Int Hydro El $3.50 pret-*| 30 30 ©=30 125] 30 Nov| 45 Jan | Retter Foster O1 Corp__.*| 1 1 1%} 3,300 jt oe 
Class A warrante___...-|____-- a 400 % Novi 2% Apr | Richfield Oil pref____- << ae 1 "500 ,* ‘= 12° = 
¢ Superpower. —-_- _ eae 13. 13 400| 10 Sept] 33% Muar | Ryan Consol Petrol- _ woo oe 2001 +1 =O reb 
Internat Util class A----*|-—2__- 20 20 100} 10% Oct] 45  Feb| Salt Creek Consol Otl_-10|__-_-- 6 400 \% Oct i pom 
Closs eae are 3 3 3 1,800} 2% Oct} 10% Feb | Salt Creek Producers. -___. | 4%| 4% 4%{| 1,400) 3% Octl 7 ta 
manent ior cians Baik] v6] Hk os] M800] 01s Sent] 444 Feb | Southland Royalty Gou--o|_.--- 15 476| 500] 384 Gee] 735 da 
— 4 4 2é % ar | Sunray Of]. _..-._._.. ps 
Italian Superpower com A_|______ 1% 2% 6001 1% Oct] 10% Jan Texop Ol & Land ae 6x 6% eu 1000 Pr Oot 1355 Fed 
Warrants._.........- een % & 100 % Oct; 3% Mar | Union Oil Associates..--25|_____ 15% 15%] ‘|100 11% Sept] 24 
i" goo open” oe 10830 —” 2,100. 17 sept] 36% Mar | Venesuela Petroleum_-___6|-_-_-_ % 5% 1,250 Ms Oct 13 ne 
Marcon a Dae 30] 97 Oct] 112% Mar] “Y¥” Oil & Gas Co--____. . 5% % %| 9,300 % Jan) 3 July 
ommunAm dep rets £1!__._.. 6% 6% 200 5% Oct} 10 Mar Mining Stock 
Marcon! Wire! T of Can_.1|"i34| 134 154] 7,200| 13 Oct| 4 Mer | Bunker Hill @ Sulllv 
Mass Pow & Lt Assoc com_!______ 3% 3% 100) 3% Nov 7 June Voting trust — te " 30 30 ate tod wer rr} ian 
Mase val Assoe eom v $¢ © oe 2% * 300 2 Oct} 4% Mar | Bwana M Kubwa Copper| __ _ 
—— 5% Oct) 12% Feb American shares_....-- 3 
— be pa Util ween 10%| 105% 11%] 8,400 8 Sept! 25% Mar | Carnegie ae. ae 10 a : 13 re is Pn ai 
ms = Fae hg re iu st a fe le i wn BS pa = po ee Tun & Drain 10c % 716 1%] 7,600 % Sept % Feb 
Miss River Power pref_100|.____- 92 94 80} 90 “Oct 110 iMinw & ao A la eo =u 
Mobawk & Hud Pr iss pf_*| 98 98 100 275| 89 Oct] 107% rj eeen Cousot GB a ht Gaia vas 0 900 ra et as on 
x. ond oe Droferred......° < . eee 98 98% 75} 92% Oct} 107. June Cusi Mericaoa Mining...) % % %| 19,500] 8-16 Sept; 1% Mar 
vans ower a See 
Pub Serv 7% pref....25)__...- 20 20% 275] 18 Oct} 25% Aug | Falcon Lead Mines- _..--_ rd a 4.100 "a Feo al yep 
Nat Elec Pow class A-_..*|__.... 15% 16 200} 11% Oct! 26 Apr ae ae oe aie won “ Pgs 1 300 Pas pee 3 Mer 
ap Oe ee ie ae) to yp ee i ee Ane 
= ar uv ay Min & ‘3meit___* 
omc amg weeeer” ame 30% 40 1,400} 65 Apr| 41% Sept | Kerr lake A emnaee” “2 x od tM ar aa _ oie oad 
ate Seenoo- wa aes = ye 54 2D 60 Oct) 873% Mar | Kirkland Lake G M Ltd__l]-_---_- % 200 % Sept 3% Mar 
New Ses Foo 0%, seat 16 60| 58% Oct] 86 Feb/| Lake Shore Mines Ltd_._1| 26 26 26%) 1,700) 17% Sept] 28% Apr 
prior lien preferred__*/_.._.. 63 63 20; 63 Nov; 83% July | Mining C of Can 5 A 
= ae 1 
Oe tomena ee \peoes dex + 200 a ae a . = —— Mining Co...98 ae 155 Ri: 500 a Pan oor ye 
ae h 5 ar oss Gold Mines Ltd__- 6 6 ‘ - 
Niagara Hud Pow eom_.10} 8%| 8% 9%| 26.600] 6% Oct 18s, Mar | New Jersey gee 26 ot, 30" B13 700 2534 pe = = 
Class A ops warrants-.-| 1%| 1 1%} 19,300 % Oct] 38% Mar | NY & Honduras Rosario 10) 15 14% 15 1,100} 9% Sept] 15 Nov 
Clase opt warrants__.|______ 3K 8% 500} 2 Oct| 8% Mar | Newmont Mining Corp_10} 18%| 1834 21%] 11,725} 13% Oct] 5834 Fen 
— ez ss 4 4 be Hy Sept ose — ps ey oe Mines......... 5 1% 1% 1% 10,400 % June 1% May 
>, Sept ar Oe COORG . oc nc cceccen 
Nor Ind Pub Serv 6% “ ree 84% 87 200} 84 Nov} 105 Apr Saausiar Cans Mining -__. i = mn if ae 1700 3 yer we A 
we preferred Wee bath 100|_.---- 97 97 25| 965 Oct| 113 Mar | Roan Antelope Copper— th ” 
Tx a ow com... 10U/______ 91% 96 200] 80% Oct] 152% Mar American shares__-_-.-.-- 9% 8% 10 300 3 Sept; 18% Mar 
: preferred_-_-.._ 100} 99%] s99 100 300} 97% Octiel109% Mar | St Anthony Gold Mines_-1/------ lig lis 400} 1-16 Jan Si. Jan 
wire cum preferred --- 100 91 91 91 30| 91  Nov| 101 Mar | Shattuck Denn Mining..*| 2%| 2% 3% 600} 22 Serti 6 Mar 
~ se Lae Wee. 25 er ee sone a rts Oe >. sety Stentere Silver Lead____1 lig lig \%| 4,200] 1-16 July \% Sept 
TA 4 0 ar y!vanite Gold Mining_.__|__---- s ® 9 
Foopin Lt & Power ci A- 7 1% 1% 1%! 1,100 1% Sept! 26% Feb | Teck Hughes Hold Mia~7i oa 5p 5 4 too 4 ¥ Sept Po en 
Pease acuna vcr spies] e"| BS He") MO] HE Sel aaokd Son | Gann smme'ce-ee 2] ae Og! ion) “A Sal BE ie 
2 tah Apex Mining Co___5}__---- % % 100 % Oct 1% J 
Roekiand Light & Pew 10/______ 12% 12%] 1,500] 9 Oct| 18 Mar Walker Mini 4 ‘ eb 
Sierra Pac El 6% pref. 100 8134 814 8144 20 81% Nov 933 Bent tel oe Wie a SPORE ae 14 4,300 | rou ‘ ren 
© PI Ded) ....-- ° oO y y 
eed ee ops oe 106 ae = sone as Wright Hargreaves Ltd_.*}__---- 2% 2h 700 1% Sept) e334 Aug 
Bowsers Nas Gas eom...* MK Y% %| 1,300 Me Oct| 9% Apr Bonds— $ 
Serwent GaE % pref 100'____-- 80% 80% 10| 76% Oct] 97 Feb | Alabama Power 4348_.1967| 8934} 8934 9244/115,000} 86% Oct “% Jan 
west Gas Util com____*|_____- 1% «1% 100 1% Sept} 6% Feb Ist & ret 5a..-.---- 1956 =" 99 100%/ 21,000] 98% Nov) 104% May 
So’ were es Pow $6 pref */_____- 68 68 100! 68 Novi 68 Nov lst & ref Se_...---- 1968 99 99%] 6,000] 97% Oct| 105% aug 
Bran: ard Pow & Lt eom_* ______ 230 23 100} 18% Oct 50 Mar | Aluminum Cosf deb & ‘52 1004 100 100% 60,000) 9736 Oct 105% ApF 
— gpownwennonss wns ce 78 80 150] 74 Oct 101 Mar | Aluminum Ltd 5s__--1948 78 80% 49,000) 76 Oct 101 Aor 
Swiss Amer Elec ge 56 56 63% 350| 50 Nov, 95 Mar| Amer Com'Ith Pr 68__1940 33 31% 37%)109.000] 380% Oct; 88 Jan 
90M € > 6 
Tampa niece com.....s|.....-| 303 31x] 400] 27 oma on ob | am Came Pow Sin'as|.©| 32” 030%| Sn.000| 28 Nov] fw du 
Tenn El Pow 7% Ist pf 100)___-_-- 97 97 100| 97 Novi 110% Aug | Am & Cont Corp 5a_-1943!__- 52 52 5.000} 52 Nov| 83% June 
Union Nat Gas of Canada* 6 6 6%} 2,800 5% Oct] 17% Jan | Am El Pow Corp deb 6s ‘57 “52 | 50 52%| 19,000] 40 Oct} 76% Apr 
United Corp warrants____{______ 5% 6%| 7,300] 3% Oct! 153 Mar | Amer G & El deb 5s__2028] 91 91 93 145,000] 83 Oct] 101 July 
nited E] Serv Am shs...-|}_____- 4% 4% 100 4 Sept} 12 Feb | Amer Gas & Power 58_1953/__---- 40 50 43,000} 40 Nov| 70% July 
United Gas Corp com.._* 3 3 3%] 25,300 2% Oct! 11% Jan | Amer Pow & Lt 6e____20:16) 8834] 8834 91%)121,000) 80 Oct} 198 Aor 
Pref non-voting eee te 756 i 56 62 3-400 a aoet o Mar | Amer Radiator deb 4148'47| 95%] 95% 95%] 11,000) 95 Oct] 102% Apr 
Rok ERE is x a Ja Amer Roll Mill deb fe 8 1 24,6 
Unieed Lt & Pow com A..*° 11%| 11% 12%] 31,400] 8% Oct Pres: Feb 45% he age 5 i983 aa 80 82 ¥4 13°00 o7%6 shor oan Ape 
on conv, pret Se. Gea *|---=-- 63% 64 405| 65 Oct| 104% Mar | Appalachian E) Pr 68.1956) 97%| 97 98 | 32,000} 93 Oct) 104% May 
5 Ele ow | th warr_ 2%| 2% 2%) 5,200] 1% Sept] 8% Feb| Appalachian Gas 66..1945) 19 185% 21%| 43,000] 15% Oct Feb 
as ee warrants co See a % 1% 600 % «Oct 2% Mar Conv deb 6s ser B_ 1945) 17%] s17% 1834} 21,000} 15 Nov] 76 Fed 
—" kta eimai 96 96 501 83 Oct} 108 Mar | Appalachian Power 68 2024/__-_-- 98 100 25,000} 90 Oct} 106% May 
Uttl Power & Light com. *| 5%| 5 5%| 9,6001 3% Oct| 14% Feb | Arkansas Pr & Lt 5e_.1956| 90%| 9034 93 | 57,000] 87 Oct] 102% May 
7% preferred_______ 7 ies 73° °«73 50| 48 Oct] 98 Aug} Associated Elec 4448_.1963| 67 66 71 | 39,000} 66 Nov M 
West Massachusetts Cos.*| 43 43 43 100} 40 Oct| 62% Feb | Associated Gas & Elec ” 
estern Power pref_._100)_____- 97 97 100] 95 Oct] 105 July Tilt £166... cecces 1948|/..-.-- 44 493] 18,000] 38 Oct] 80 May 
Conv deb 5s_.._- a 60% 65 7,000} 45 Oct} 906% Jan 
Former Standard Oil 5% 13: 
peaee Greater hess dldeneate soso] 44 | $5 Sarclien.000| 4056 Ocel o0% Bee 
Borne Scrymers Co_.--.- a 12 12 50 6% May! 16 Aug tec taps ocr: 1968 5034 50 5436 274,000} 40 Oct 80 se ve 
Buckeye Pipe Line____- PaaS 45 45 100} 39 Oct) 56 Aug Registered-.-..- 52 52 | 1,000] 24934 Oct 77 Feb 
Cumberland Pipe Line..50| 28 "| 28 28 50| 20% Jan| 39 Aug| 6%s 71988) 44°"| 42% 46 | 97.000] 35 Oct} 76 
Eureka Pipe Line. .....- ol + 28 28 600} 19 Oct] 36 Aug Registered------..-.|------ 45° 45 | 1,000] 45 Nov| 45” Nov 
alena Oil Corp_......--*|....-- 1% «1% 200 1 June 3 Aug] Assoc Rayon deb 58..1950) 46%| 44% 4734) 33,000) 304 Oct; 60% Apr 
Humble Olt & Refining 25) 54 54 61%] 1,500] 47% Oct) 72 Feb | Assoc T & T deb 548A '55| 76 74% 77%\107.000] 53% Oct] 90 Jan 
Imperia! Oil (Can) coup__*} 11 11 12 5,500] 7% Oct; 143 Aug | Assoc Telep Util 53481944) 70 69% 73 | 84,000) 50 Oct; 92% Mar 
Indiana Pipe Line___-_-- lol 69 8% 10 700| 5% Oct] 21% Feb a eR SEE 2: -1933| 96 93 96 | 29.000] 89 Nov| 101% July 
National Transit___12.50|-_---- 9% 11 1,100! 8% Oct] 17% Mar | Atlantic City Gas 5s..1960} 9934] 9934 9934) 2,000) 9914 Nov| 10334 Sept 
New York Transit...-_. kare 83% 8%| 400/ 5% Sept] 14% Jan oy ; . , 
Northern F Pipe Line....50) 35 34 = 35 100] 20 Sept] 354 Nov | Baldwin Loco Wks 5s '33|-_-..-.- 89% 91 11,000} 89% Nov! 102 Mar 
Onto O116% pt______-- 100] ____-- 85 86 5001 80 June! 102% Jan | Bell Tel of Canada 58_1957| 96%] 95 9734| 86,000] 89% Oct] 107 May 
Southern Pipe CANO. oii «apes 13 14% 300 9 Oct} 17 Apr lst M 5e series A__.1955| 97 94% 97%! 68,000) 89 Oct} 109 = July 
South Penn Otl_____._.28] 14%] 14% 15%! 3,000] 12 Oct] 233% Jan lst M 5a ser C___..1960| 9744] 943% 97%| 74,000] 90 Sept] 107% May 
S’west Pa Pipe Lines__..50/)..__-- 39 40 250) 25 Sept] 42% Sept | Birmingham Elec 4%s 1968) 90 90 90 1,000} 86 Nov; 107% May 
Standard 01! (Ipdiama)__52) 721%| 721% 23%)| 30.460] 15% Oct! 88% Jan | Birmingham Gas 5s_..1959)..-.-- 86 89%| 8,000) 82% Nov 107% May 
Btandard Oil (Ky)_____- 25; 16%] 16% 18 4,200| 13% Oct) 23% Feb | Boston Consol Gas Se 1947/-.---- 101% 101%] 2,000} 100% Oct 105% Aug 
Standard Ot! (Neb)... weet: 25. 25 300| 1654 Oct| 3634 Jan | Burmeister & Wain(Copen) 
Standard Oil (O) eom__.25) 43 41 45% 950! 85 June} 6234 Jan 15-year s f 68__---- 1940/-..... 82 83%} 6,000) 82 Novj 101 Jan 
>) 3 \% 
at ae Canede Nas Ry re oae oat] '83s¢ 8454] 48.000] 7S Sovel ORIL Bepe 
Amer Maracaibo Co_.... * % % %!l 600 4 Oct} 1% Mar | Can Nat SS 58__.._--1955|------ 90 90 | 7.000] 80 Oct! 107% June 
Ark Nat Gas Corp com ..*)..---- 3 34%] 1,400 2% Oct 6% Feb Without warrants....--|-.---- 75% 75% 1.000| 7034 Sept) 88 Aug 
eee . 3% 3 3%} 11,900 2 Oct 6% Feb | Carolina Pr & Lt 5a___1956| 97 96% 98%| 60,000} 92% Oct) 105 May 
Preferred.._.________- * be: 5% 5%\ 4,500 3% Sept 7 Mar! Caterpillar Tractor 58_ 1935) ------ 94 944%} 19.000! 93% Oct! 101% Feb 


















































3238 FINANCIAL CHRONICLE [Von 188. 
Friaay Bases Friday Saies 

Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of le Week. Sale of b eek. 

Bonds (Continued) Price.|Low. High. x Low. | High. Bonds (Continued) Price.|Low. High. s Low High. 
Cent Aris Lt & Pr 6e__1960/...--- 93% 95%] 16,000} 90% Oct] 101% July | Hudson Bay M & 8 66.1935)_____- 59% 65 10,000} 44 Oct} 87% Jan 
Cent Ill Pub Ser Se G_1968| 91%| 89% 91%] 23,000) 88% Oct) 102% May | Hung Ital Bank 7 }4s_ 1963) ------ 48 49%} 10,000; 48 Oct Apr 

4s series H.....-- 1981} 81%] 79% 81%] 18,000) 77 93% July | Hydraulic Power 5s...19 103%| 103% 103%} 3,000; 100 Oct} 108 Aug 

lst & ret 444s ser F_1967| 83%) 83 85 19,000} 76% Oct] 94% May | Hygrade Food 6eser A-_’ 45%| 45% 45%] 3,000] 39 Oct} 56 July 
Cent Maine Pow 4%s8 B ‘57; 92%) 92% 94 8,000} 88% Oct} 104% June | eee eee 45 45 2,000} 39% 54 Apr 
Central Power 5aser D 1957} 79%| 78 79\%| 8,000) 77% Novi 94 May | Idaho Power &s.....-. Se 100 100%] 7,000} 95 105% Aug 
Cent Pow & L ist 68..1956| 81%) 78 82 79,000; 68 Oct] 9634 Mas | Ol Pow & L ist GeserA’53) 95 95 98 131,000] 92% 105 Apr 
Cent Pub Serv 58 1949 lst & ref 5}4s ser B_1954/_____- 91 94 | 27,000} 85 106 Ape 

With warrante........- 41%| 39% 44%|189,000) 232 Oct} 81 Mar lst & ref 5s ser C__.1956) 85%} 85% 87}4|123,000] 80 Oct} 9934 May 
Cent States Elec 56...1948) 45 44344 4934|190,000} 28 Oct} 71% Mar 8 f deb 5%4s__May 1957) 73 73 77 | 48,000}; 68 Oct] 94% Feb 

Deb 5%s__Sept 15 1954) 51 47 52 |241,000} 30 Oct| 77 Mar | Independ Oil & Gas 6s ’ 88 384 88 14,000] 7234 May} 100 Jan 
Cent States P & L 548 '53) 60 60 65 9,000} 35 8734 Mar | Ind Hydro-El Sys 5s__1958}]___._- 79% 81 12,000; 74 Oct} 97. July 
Chic Dist Elec Gen 4%8°70| 77%) 7434 78%|107.000| 723% Nov) 94% Mar | Ind & Mich Elec 5s--.1 99 99 100 21,000} 98 1054 May 

Debenture 5 +4s-Oct 1 °35)....-- 90 90%) 8, 89% Octiel02% May | Indiana Service 58_...1963) 65 63% 66 15,000} 55 Oct} 86% Apr 
Chic Pneum Tool 5%s 1942)..._.. 70 70 10, 69% June} 95% Jan 1. , ae 67 65 67 19,000} 60 Sept] 90 Aug 
Chie Rys 5s ctis dep.-1927} 54 51% 54%] 7, 40 Oct Ind’ polis P & L 5a ser A 57) 9934} 994 100%|126,000} 94 Oct] 105 July 
Cigar Stores Realty Hold Indian Ref 54s_.-...1932}_.__-. 85 92 6,000; 85 Nov; 92 Nov 

Deb 6 48 series A-..1949| 4934) 49% 50 12,000} 44 Oct| 77% Apr | (nsull Util Invest 6s..1940 

= eR — Passe sei 5 Rv... 40% Oct 4 Jan With Caen ee ee 55%| 55% 61 /|183,000;) 37% Oct] 95 Feb 

Conv deb &s....... 39 Oct Mar | [ntercontinents Pow 6 ' 

% a With warrants.-.____.__ 7% 7 844| 10,000 7 Novi 60 Ma 
Cities Serv Gas 54%8..1942) 56%) 54% 5734] 65,000) 46% Oct] 83 Jan | Internat’! Pew Sec 7s E57; 8634) 86% 89 43,000} 65 Oct} 10034 Mar 
Cities Serv Gas Pipe L 66°43) 60%) 60% 62 14,000} 59% Oct} 89 Jap Coll trust 64s ser B 1954) ---_-- 92 95%} 45,000} 82 105 Seps 
Cities Serv P & L. 5% 1952) 67 66% 68 {111,000} 503% Oct) 84 Jab 6s eee 85%) 80 85%} 41,000} 50 92% July 
Cleve Elec Ill ist 5e_. 103 103 104 9,000} 103 Oct} 107 Secured 7s ser D_._.1936| 80 80 80 5,000} 60 9 #8July 
Cleve Term Bidg 68_.1941/...... 41 41 1.000} 36% Sept; 85% Jan Deb 7s es 69% 70 3,000; 260 Oct} 88 July 
Col Riv Longv Bdge6 %8'53}------ 15 15 5,000; 15 Nov} 19 May | Internatio: 6e_.1961)-.--.-- 81% 83 3,000} 75 Oct; 86% —~ 4 
Commander Larabee 6s '41| 32 32 32 3,000} 31% Apri 43 Jan | Internat 1947) 54%] 54 55 47,000} 4336 Oct] 783 
Commers und Privat Interstate Ir —- 

Bank 5%s._.-..... 1987) 45 45 56 {106,000} 38 Sept; 87K Ma lst s f 54s_-.---.-- 1956]..-.-. 48 1,000; 48 Novi 9234 Mar 
Com ‘wealth-Edison— Interstate er 5a. ..1957)------ 77% 79 | 67,000} 65 Oct] 91 Aug 

lst 4s series C...1956) 98 964% 98 23,000} 94 Oct} 105% June Debenture 6s... - 61 61 63%| 40,000} 40 Sept] 8434 Mar 

lst m 44s ser D....1957) 97%| 97 97%} 11,000; 92 Oct} 105% May | Interstate P 8 4348 F.1958| 81%4| 79% 82}4| 25,000) 78 Oct} 945% Aug 
ligt M 4sser E....1960) 94 94 96 {104,000} 913% Oct] 103% May lst & ref 5e ser D___1956)------ 89 90 8,000; 86 101 Aug 

ist M 4eser F_..... 1981; 86 86 88 %{|183,000| g2 Oct} 94 Aug | Invest Co of Amer 5s 1947 
Community Pr & LtSe 1957; 61 60 66%} 51,000} 657 Oct} 92 July With warrants_......-- 73 70 74%| 5,000} 70 Nov] 86% July 
Conn Light & Pow 7s 1951} 11444} 114% 114%} 2,000) 114% Nov| 119% Sept Without warrants__.___/-.---- 74 75 4,000; 74 Novi 86 July 
Consol Gas El Lt & P(Balt) 

lst refs fd4s__...__- 1981} 92%) 92 92%} 18,000) 88 Oct] 99% Seps | Iowa-NebD L & P 56..1957| 86%| 86% 88 29,000} 8236 Oct] 973% ApF 

lst & rei 5348 Ser E 1942] 1064; 106 106%%| 8,000) 105 Oct} 109 Sept Se series B_...___ 1961} 86%] 86% 87 5,000} 8334 Oct] 9635 May 

Ist & ref 4%(s ser G_1969)------ 102% 102%} 13,000] 10238 Nov| 106 Sept | lowa Pow & Lt 4448 A 1958) 89 86% 89 8,000! 81 Oct; 97 Aug 

lst & ref 4448 ser H_1970}------ 99% 9934) 6,000! 98 Octiel05% Sept | Iowa Pub Serv 5s....1957| 89 89 89%| 4,000); 75 oa 99 July 
Consol Gas Usil Co— H Isarco Hydro-Elec 7s __ 1953} - - ---- 62 63 13,000 45 95 Mar 

ist & coll 6s ser A_.1943) 4444 32 44%] 51,000 Oct} 88 Mar | Isotta Fraschini 7s__.1942 

Deb 6s with warr_1943) 23 19 23 37,000} 18% Novi 85 Mar With Were... gk donne 46% 46%] 1,000} 29% Oct) 79% Apr 
Consumers Power 48 58) 96%4| 9634 9714} 30,000) 295% Oct] 105% May | Italian Superpower of De)— 

Cont’! G & El S8___.-_- 71%| 71% 7314|199,000| 65 Oct} 88 Mar Debe 6s without warr 63) 4934} 49% 51 31,000} 40 Oct] 77% Mae 
Continental Oi] 58.1937) 89%; 89% 90'4| 7, 782% May; 95 Jan | Jacksonville Gas 5s_._1942/..---- 3 78%| 5,000! 73 Novi 88 July 
Continental Securities 63 Jer C P & L Ist 6s B__1947| 100 9934 10034] 72,000} 96% 104% Aug 

With warrants----- 1942} 47 47 47 1,000} 38 Nov; 73% Apr | Jones & Laughlin Stl 5s ’39} 100 100 100 4,000; 100 Nov; 100 Nov 
Crane Co 10-yrsd 6a_.1040| 94)4) 93 96 28,000} 91 Sept; 102 Apr | Kansas City Gas 63___1942} 100 100 =100 1,000; 100 Nov} 107% July 
Crucible Steel deb 5s. . 1940/------ 79% 79%) 6,000} 75 Oct} 101% Mar | Kansas E!] Pow 6s A__1937/__---- 100 100 1,000; 100 Sept) 104% May 
Cumber’d Co P &L4%s'56| 87%} 85 89 6.0001 85 Nov} 100% Aug | Kansas Power 58 A__1947/------ 8844 89%] 4.000] 86 Oct] 101% May 
Cuban Telephone 7 %s 1941}------ 85 89 7,000; 75 Sept} 107 Mar | Kansas Pow & Lt 68__1955} 9934] 96 99%} 10,000} 96 Novi 104% Aug 
Oudahy Pack deb 534s 1937) ------ 86 86%} 22,000} 84% 100 Feb LD ee = 85 87 6,000} 85 Novj 101% Aug 

Sinking fund 5s_...1946) 994] 98% 99%] 7,000} 98% Nov} 103% June | Kentucky Util 6%s D 1948!__---- 100% 101 6,000} 95 Oct] 107% Sept 

Ist m 58 ser H__.._ 1961; 90 89% 90%| 5,000) 85 Oct; 102 
Dallas Pow & Lt 5s C 1952/------ 98% 98%} 6,000} 981% Nov} 103 Apr lst m 58 ser I______ 1969} 90 90 90%} 7,000) 85% Oct} 101% June 
Dayton Power & Lt 5s 1941/------ 102% 102%} 1,000} 99 Octiel05 Apr: Keystone Pub Serv 5g_1978}]------ 85% 87 8,000} 8544 Nov; 100% Sept 
Dei Elec Pow deb 5'48_°59/------ 79 82 11,000} 76% Nov| 95 May | Keystone Telep 5148_..1955| 58 54 58 4,000} 53 Oct} 67 May 
Det City Gas 6s ser A_1947/------ 102 102%} 20,000] 97 Nov| 107% May | Kimberly-Clark 58...1943) 92%] 92% 92%] 1,000} 90% Oct} 100 Mar 
lst M 5s ser B_._.- 1950} 97 97 98 8,000} 95% Oct] 104% Apr | Koppers G & C deb 5g 1947) 90% 90%| 74,000} 84 Oct] 102% Mar 
Det Int Bdge 6%s_._.1952) 10% 9% 10%] 25,000 8% Novi 30 Jan Sink fund deb 5148_1950| 9534] 9434 9644/ 26,000; 90 Oct} 103% Mar 

a ees Aug 1 1952)------ 2 2%} 2,000) 1 Aug} 6 Mar| Kresge (8 8) Co Ist 68.1945) ------ 98 98 5,000} 96 Oct] 10334 Feb 
Dixie Gulf Gas 6s Ctfs of Geposit_.....___|------ 97% 98%} 11,000} 91% Oct} 101K Aug 

With warrants--._-- ee 70 70 2,000} 60 Oct} 96% June 
Duquesne Gas 68----1945)------ 7% 8 5,000 7 Oct] 70% Jan | Laclede Gas Lt 5%s_.1935) 9114) 91% 91% 1,000} 91% Nov} 101% Jan 
East Utilities Investing Lehigh Pow Secur 68_.2026| 8834| 88} 92 {|124,000| 8036 Oct) 10646 ApF 

6e with warr __.___ 1954) 39 35% 40 66,000} 228% Oct} 71 Jan | Leonard Tietz 7'4s_..1946| 50%4| 4534 50%| 10,000) 45 Oct} 96% June 
Edison El (Boston) 68.1983] 101<| 101% 101%| 80,000] 99% Sept] 104% May | Lexington Util 5s_____ 1953} alana 83% 88 5.000} 80 Oct] 97 July 

4% notes...Nov 1 1932} 100 993481004} 24,000} 98% Sept] 102% June | Libby MeN & Libby Se 42) 8334; 8314 84%] 28,000; 8234 Oct) 9636 ApF 
Elec Power & Lt 5e_..2030) 69%| 69% 73 /|151,000) §8% 90 Mar | Lone Star Gas deb 58_1942/---.-- 85 86 7,000; 81 Oct} 10044] Mar 
E! Paso Nat Gas 6%s_1943)------ 79 81 7,000} 68 Oct} 108 Jan | Long Island Ltd 6s-_--_1945)------ 100 100 11,000} 9336 Oct] 106% Sept 
Empire Dist Elec 58-.1952) 75%%| 7344 75%| 7,000] 713% Oct] 9734 Mar | Louisiana Pow & Lt 581957) 94%4| 94 96 51,000} 87 Oct} 108 May 
Empire Ot] & Refg 6%s 42) 51 45% 651 62,000} 32 Oct| 80% Jan | Manitoba Power 5s 1951) 69%] 66% 69%] 10,000) 57 Oct] 95% Jap 
Ercole Morelli E) Mtg— Mansfield Min & Smelt 

6%s with warrants_1953/------ 53 55 4,000) 48 Oct} 83 #£=Mar 78 with warrants____1941/_----- 43 43 2,000}; 34% Sept} 92% Apr 
European Elec 648__1965 7s without warrants_1941| 42 40% 45 28,000; 35 Sept} 92 Apr 

Without warrants----__/------ 49 52%| 3,000] 44 Sept] 84 Mar | Mass Gas Cos 558__.1946| 9934] 99% 100%} 51,000) 99 Oct| 106 May 
Eur Mtge & Inv 78 C_1967| 47 47 49}4| 11,000} 40 90 #3=«OADr Bink fund deb 58_..1955| 9234] 9234 9414)130,000) 9134 Oct) 102}¢ May 

Mass Util Assoc 58__._1949)-.---- 84 &4 1,000 Nov) 96% June 
Federal Water Serv 548'54) 4834) 45% 4834] 39,000) 42 Oct} 90 Feb | McCord Rad & Mfg 6s ‘45 
Finland Residential Mtge with warrants____.__.___|------ 33% 35 4,000} 30 Oct} 257 Feb 

OE wnidewwnmse 1931} 444} 42 46 | 21,000} 39% Oct] 82% May | Melbourne El Sup 74s 46] 75 75 75 | 12,000) 75 Oct} 100 Jan 
Firestone Cot Mills 56.1948} 66 64% 67 30,000} 61 Oct] 87 July | Memphis P & L 5s___.1948} 101%| 100 101%} 17,000) 100 Oct} 104% Aug 
Firestone T & R 5e___1 78 73 78%| 9,000! 67 Oct] 91 Aug | Metrop Edison Ist 4sE°71| 81 81 83 | 30,000} 80 Oct] 95% May 
First Bohemian Glass Wks Middle West Utiliticese— 

oS RR Jan 1 1957]|-..--- 49 59 5,000} 49 Novi 82% Jan Conv 5% notes___.1933]) ------ 935% 9534] 50,000] 8936 Sept] 100% Mar 
Fisk Rubber 5 }4s----1931)------ 16 16 2,000} 12 May! 27% Feb Conv 5% notes_...1933} 81 81 8434} 58,000) 74 Oct; 9944 Apr 

Certificates of deposit ___|------ 15 15 1,000} 13 Oct] 23 Aug| Conv 5% notes____1934| 79%| 7834 82 | 33,000] 6236 Oct] 97% Mas 
Florida Power 5348 A_1979}------ 63 63 | 10,000] 63 Nov) 63 Nov Conv 5% notes_._.1935| 78 7734 81 | 46,000) 260 Oct] 97 Jan 
Florida Power & Lt 66_1954| 78 78 80%| 47,000] 68 Oct} 91% Apr | Mid States Petrol 6s °*45)------ 32 38 7,000} 25 Sept] 54 May 
Garlock Pack deb 6s__1939]-..--- 76 «8676 1,000} 76 Oct} 95 Apr | Milw Gas Light 4%8__1967|------ 97% 98 | 11,000} 97% Nov| 106% June 
Gary El &Gas Sa ser A 1934 914) 884 92 ‘ 17,000) 87 Oct 98% Aug | Minneap Gas Lt 448.1950 82 8134 83% 76,000} 77 Oct ay 
Gatineau Power ist 661956 78 7644 82 167,000} 60 Sept 94} Jan | Minn Pow & Lt 48.1978 86%4| 86% 88 15,000} 84% Oct ay 

Deb gold 6s June 16 1941) 6944} 67% 70 80,000} §0 Oct; 95 Mar 1 6 9th... n0ne SEE 93 93 1,000} 92 Nov, 103% Au 

Deb 6s ser B__A & O1941)------ 694 70%| 9,000) 50 Oct| 92% Jan | Miss Power & Light 561957; 85 85 88 | 24,000] 77 Oct; 9834 Mar 

Bronze Corp 68__ 1940} - ----- 42 34} 9,000; 38 Oct} 66 Apr | Miss Riv Fuel 6s Aug 15'44 
Gen Motors Accept Corp— With warrants_-_______ 925%] 925% 92%) 5,000] 88% Oct] 106% eb 

5% serial notes....1932| 10034; 100% 10034] 19,000] 973% Oct} 101% May | Miss Riv Power ist Se 1951| 10234| 10214 10234| 19,000) 9836 Oct) 1063 Seps 

5% serial notes. ...-. 1933} 9934} 9944 99%] 3,000] 97 Oct} 102% June | Monon W P 54s B__.1953) 85%} 85 8934} 11,000} 80 LOl May 

5% serial notes-...1934/------ 97% 97%| 3,000) 9634 Oct} 102% May | Montreal L H & P Con— 

5% serial notes-...1935)------ 97 97%} 8,000} 96 Oct} 102% May lst & ref Saser A___1951) 92%) 92% 9434) 46,000] 81 Sept} 105% Aug 

5% serial notes....1936) 97%4| 97 974%4| 16,000} 953 Oct] 103 Aug lst 5s series B_-._- 1970} 91 91 91%} 9,000} 8754 Oct} 106 May 
Gen Pub Serv deb 5s_. 1953) --.---- 74% 75 19,000} 72 Nov} 288 June | Narragansett Elec Ss A ’57| 100 9944 10044] 93,000} 98 Sept] 106 May 
Gen Pub Util conv 68.1931) 4334) 43 46 61,000} 40% Nov] 97 Mar | Nat'l Elec Power 58_..1978} 53%} 53% 56%| 73,000) 42 Oct} 77 Mar 

1st 6 }48 series A_...1956) 44%) 39 48 53,000} 35% 82 Sept | Nat Pow & Lt 68 A__.2026) 8834} 88 9014} 24,000} 76 Oct] 107% Apr 
Gen Vending Corp 68_ 1937 eee aaa 75 74% 78 49,000} 66% Oct] 938 M 

With warrants--........|------ 634 7! 3,000] 6% Nov] 14% Jan | Nat Public Service 68_1978| 5334] 5334 57 {143,000} 43% Oct] 78 Mar 
Gen Wat Wks Corp 54 1943) 39%] 36% 40 33,000} 25% Oct Aug | Nat Tea 5%goid notes 1935) ------ 88 89 3,000 Nov} 99% May 
Gen Wat Works Gas & Elec Nat Trade Journal 6s 1938 

conv deb 6s B_._.-- 1944) 28 20 28 | 24,000} 13 Oct} 69 Jan Certificates of deposit _--_|------ 7% 7%] 2,000; 4 Oct} 10% July 
Georgia Power ref 58..1967| 95 9444 9644/157,000} 90 Sept] 103% Aug | Nebraska Power 434s.1981| 953<| 94}4 9544/ 44.000] 903% Oct} 103% June 
Georgia Pow & Lt 5s__1978]------ 72 72 2,000} 65 Oct} 83% Aug | Neisner Bros Realty 68_'48)------ 38 40 8,000} 338 Novi 80 Jan 
Gesture! deb 68___-___ 1953 Nevada-Calit Elec 58.1956) 82 82 8334] 24,000] 75 Oct] 98% Jan 

Without warrants______ 47 45 54 38,000} 36 Sept] 88% Mar | N E Gas & El Agen $1947) 71%| 71% 75 36,000} 62% Oct] 94 May 
Gillette Safety Rasor 58 '40| 87 87 8934} 40,000] 79 Sept) 09534 May Conv deb 56_...._- 1948| 74 873 77%\ 36,000} 61 Oct] 95 Mar 
Glidden Co 5}4s_____ 1935} 85 8244 8734| 24,000} 68 Oct} 93 Jan Conv deb S8_._._.. 72%| 71% 74%|105,000) 61 Oct} 94 May 
Gobel (Adolph) 6348 New Eng Power 5348.1954| 81%| 8134 8334| 70,000) 67 Oct] 94% ApF 

ith warrant _.__. 1985|------ 69 77%] 15,000] 51 June| 82 #£Feb ah te aiden 77%| 75% 79%! 54,000] 58% Oct] 8834 May 
Godchaux Sugars 7+48.1941/...... 87 87 1,000} 86 Oct} 94 May | N Orleans P Serv 48 '35| 85 85 86%] 55,000} 79 Oct] 953% Mas 
Grand (F & W) Properties N Y & Foreign Inv___5s 

conv deb 6s_Dec 15 1948]}__-.-- 40 40 3,000 Nov] 74 Jan With warrants_-_.._ 1948) 67 67 70 | 38,000] 62 Oct] 82 Mar 
Grand Trunk Ry 6:48. 1936) 100 100 100 10,000] 9134 Sept; 100% May | N YP & L Corp ist 4%s'67| 94% 4 95%4|286,000] 8834 Octiel00% July 
Grad Trunk West Ry 4s °50}..--.- 62 62 1,000} 62 Nov; 85 July | Niagara Falls Pow 68_1950) 104}¢/ 10434 105 20,000; 103 Oct} 108% May 
Guardian Investors 5s 1948 Nippon Ei Pow 6 4s-~ 1953) - ----- 60 64 | 37,000); 60 Nov) 94}{ May 

with warrants_.........|------ 49 51 3,000} 35 Oct] 59 Mar| Nor Cont Utii 534s A_1948} 46 45% 46%} 8,000] 35 Oct] 75 Jan 
Gult Ot] of Pa 5e_____ 1987} 98%] 9834 9934] 35,000} 92 Oct] 10836 Aug | Nor Ind Pub Ser 5s D_1969)------ 96 96 4,000} 95 Oct] 105 July 

Sinking fund deb 58.1947) 9734) 97 97%} 50,000) 86 Oct} 104 ¥eb ist & ret 5s series C_1966} 95 95 97 20,000] 94 Oct} 105 May 
Gulf States Util 5s____1956)------ 88% 88%] 2,000] 88 Oct] 103% May lst & ref 438 ser E_1970} 88}4} 88/4 90)4| 16,000) 85% Oct) 99% Aug 

Ist & ref 4%4s_.___- 1601) ...-<-- 7 «68 3,000/ 77 Nov| 94% May | Nor Obio Pr & Lt 5%21951| 100 99 100%] 35,000] 98 Oct] 10536 Aug 

. a No Ohio Tr & Lt 5___ 1956) ------ 94% 94%] 6,000) 9236 Oct) 103% June 
Hamburg Elec 7s_.___ 1935} 80 76 83%} 29,000] 76 Nov} 100% Mar | No StatesPr 544%notes 40) 9514] 94 954] 25,000] 92% Nov) 104% Sept 
Hamburg El & Und 5a '85}------ 43 51%] 90,000] 43 Oct} 86 Mar Ref 448__...__._.1961| 9344] 93 94%4|155,000) 883 Oct) 99% May 
Hood Rubber 7s._.._19236)----.- 52 52%] 7,000} 39 Oct; 69% Mar | N'western Power 6s A 1960 ..---.- 62 65 4,000; 653 Oct] 96 Jan 

5358---------..-.. 1936) -~-.-- 3834 40%] 12,000} 35 Sept] 6934 Mar | Ohio Edison ist &a_..1960) 99 9844 9934] 74,000} 91% Oct) 105 June 
Houston Gulf Gas 68.1943) 56 5454 58 45,000} 45% Oct} 291 Jan | Ohio Power Ss B_.._. 1952} 101 9934 10144) 32,000) 983¢ Bept] 10554 June 

Deben 64s April 1 1943}_____- 52 55%] 18,000} 243 Oct} 92 Feb 4\40 series D_____ "1966| 94 94 95%; 40,000; 89% Oct] 101% May 
Houston L & P Ist 58 A °53} 100 100 100%) 12,000] 96 Oct} 104 May | Ohio Pub Serv dsser D 54) 95 95 9744} 2,000) 95 Oct; 104% Aug 

Ist 44¢s series D_..1978/..-... 8914 91%} 8,000} 87 Oct} 99% Aug | Ukia Gas & Elec 5s. 1950) 93 93 9434] 83.000) 914% Oct! 10436 May 

ist Hen & ref 4348 E-1981! 89)4| 894 90301 63,0001 85% Octl 99% June | Oswego River Power 6s ‘31|------ 99% 99%| 2,000} 99  Oct| 101% Feb 
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Sales Friaay Sates 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jai. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Bonds (Continued) Price. |\Low. High. $s Low. Hiyh. Bonds (Concluded) Price. |Low. High. 3 Low. High. 
Pac Gas & E) lst 448.1957; 95%| 95 95%| 31,000] 90% Oct] 102% July | Van Camp Pack 6s__1948}_____- 53 57 5,000} 42 Sept; 60 Feb 
lst 68 series B_____- | re 108% 109%] 18.000] 104% Oct] 115 July Van Sweringen Corp 791935} 50% 50% 50%}348,000) 234 Oct} 85 Jan 


, lst & ref 5448 C__..1952| 104 | 10354 1043<| 44.000] 19134 Oct| 106% May | Va Electric Power 58.1955] 100 | 100 100%] 2,000] 96  Oct| 10534 Aug 
lst & ref 4348 F....1960| 95%| 953, 96%|103.000] 89 Oct] 102% July | Va Public Serv 5%48A_1946| 86 | 85% 88 | 10,000] 78% Oct] 98% Aug 





Pac Invest deb 5s. .-.-- 1948; 60 60 60 1.000} 56 Oct] 75% Jap lst ref 5s ser B_..-- 1950; 78%| 78% &1 8,000} 70 Oct} 91% Aug 
Pac Pow & Light 56_.1955) ------ 90% 92%} 44,000} 85 Oct} 100 Mar 20-year deb 6s-__- “1046 74%| 71 75 11,000} 71 Nov| 294 Mar 
Pacific Western Ol] 68°43 Waldort-astoria Corp— 
With warrants. --_..._-- 60%| 57 61 35,000} 81% Nov} 84% Jab Ist 7s with warr__._.1954) 36%4| 36 3834| 72,000) 36 Novi 74 Feb 
Penn Cent L & P4 8. ee 87 81% 89 10,000} 1% Nov| 98 June | Ward Baking Co 63-_-_1937/)_____- 95 95 7,000; 91% Oct} 104% June 
__ Se eae 100 | 100 100 1,000] 100 Jan| 10214 May | Wash Water Pow 5s..1960| 10014| 10014 101%] 6,000) 97% Oct] 105% May 
Penn-Ohio Edison 5 ids °50 85 83% 85 9,000] 76 Oct} 104 May 
Deb 6s series A..-.-- 1950; 90 90 91 10,000; 86 Oct] 104144 Apr | West Penn Eiee 5s8...2030| 74 72 7 27.000} 60% Oct) 93 Mar 
Penn-Ohlo P & L 5s A ‘'54) 102 101 102 32,000} 98 Oct] 105% Aug Weet Penn Pow 4s AH 1961 96 9444 96 8,000} 90 Oct} 99% Sept 
Penn Dock & W’house 68°49 West Penn Traction 5s '60|_____- 85 85 2,000} 78% Oct} 9714 May 
With warrants... _..../--..-- 35 = 41 4,000} 35 Nov| 83 Jap | West Texas Util 68 4.1957) 70%{| 7034 73%| 55,000| 54 Oct] 914% Mar 
Pa Elec ist & ret 4s F 1971; 83 83 83 11,000} 83 Nov} 95:4 May | Western Newspaper Union 
Penn Teleph 5s ser C_1960} 99 97 99 4,000} 94% Sept] 104 Aug Conv deb 6s _. Og 30 31%} 5,000] 30 Nov} 68% Jan 
Penn Wat & Pr 4348 # 1968! - - ---- 96 96 1,000} 88  Oct| 102 Sept | Westvaco Chlorine Prod— 
Peoples G Lt & Coke 48 ‘81; 86%4| 8644 87% /|142.000| 81% Nov; 96% Aug 10-year deb 5'4s--.1937|_____- 10034 100%} 1,000); 99 Oct} 104% Feb 
Peoples Lt & Pow 58_.1979| 12 11% 17%] 80,000 10 Sept] 74% Mar Wise Pow & Lt 5s E_.1956| 95%] 95% 951%] 2,000) 94 Oct} 104%, Aug 
Phila 7 ~ Pow oe re Dae dlaieed 104 105 55,000} 1014 Octi|ol07% Aug Ist 5s series F_____ ee 93% 9334) 1,000) 93 Oct} 104 Aug 
Phisa & Suburban &E 
let & ref 444s8----. -- ae 99 99 5,000] 95 Oct} 105 June foreign Government 
Piedmunt Hydro-E] Co— And Municipalities— 
lst & ref6%eci A _1960)------ 58 66 9,000} 50 Oct] 88 Mar | Agric Mtge Kk (Colombia 
Piedmont & Nor Ry 58 1954' 7314] 73% 73%} 2,000) 70 Oct} 93 Mar 20-year s f 7s8_._1946-. 38%} 38 38%| 7,000| 20% Oct} 88% Jan 
Pittsburgh Coal 6s_..1949) 74 74 75 7,000; 74 Nov] 99% Jan 20-yr sf 7s__Jan 15 1947} 38 38 41 14,000; 2013 Oct] 79% July 
Pittsburgh Steel 6s_..1948) 86 86 86 1,000} 75 Oct} 102 Jan | Baden (Consol 7s8_.__1951|) 36 36 37%} 6,000} 27 Oct} 90 Mar 
Potomac Edison 58 1956) 96 96 9634} 28,000] 91% Oct] 104% Aug | Buenos Alres(Prov) 7%s8'47| 5514) 50 57 |110.000} 25 Sept] 97% Mar 
lst M 4%4s_-_Apr 1 1961)__---- 91 92 | 24,000} 90 Oct] 98% Aug Ext 7s8...-----Apr 1952) 541%) 49% 56 | 64,000) 23% Sept] 903% Mar 
Potrero Sugar 7s__--- ry See 13 13 1,000} 11 Nov} 60 Feb | Cauca Valley 7s June 1 "48; 30 29 38 12,000} 17 Oct] 75 Apr 
Power Corp (Can) 44481959, 61 61 65 12,000} 52 Oct] 86% Apr | “nt Bk of German State & 
Power Corp (N Y) 54548 °4/| 78 78 80 7,000} 73% Nov] 97% Apr Prov Ranks 68 B__.1951| 39 383% 45%] 74,000) 21 Sept; 80% Mar 
Procter & Gamble 4%8.°47| 10134} 101 10334] 34,000) 100 Oct} 106% June Ist 6¢ series A._._._ 1952) - ----- 37% 44 27,000| 25% Sept] 8034 Mar 
Prussian Elec deb 68--1954) 3144) 314 36 17,000} 24 Oct] e794 Apr 
Danish “ona M uniec 5 48°55) - - ---- 89% 90 58,000} 75 Oct] 1024 May 
Pub Serv (N H)4}s B 1957] - ----- 93 93 2,000] 88% Oct] 102 May | Danzig Port & Waterwys- - 
Pub Serv N J 6% ctfs perp_| 108 108 109 11,000} 105 Oct] 126 June 25-yr. external 6 }448_ 1952) --_---- 44 45 8,000} 23 #£Sept Mar 
Pub Ser of N Ill 4448-1980) - ----- 90% 9344! 8,000) 87 Oct] 100 Sept | erman Conus Munic 4 Bt 38%{| 3834 461%} 36,000] 20% Oct Mar 
lst & ref 4348 ser D_1978) ------ 9244 93%] 20,000} 90 Oct} 99% Aug On a hk ata wie is ao 30 30 39%| 87,000] 21 Sept Apr 
lst & ref 58 ser C__.1966)__---- 100 100%} 6,000} 96 Oct} 100% Nov Hanover (City) yee 1939 40 40 42 9,000} 32 Oct Mar 
lst & ref 4%e ser F_1981) 91 91 92%j110,000' 88% Oct) 99% July Hanover (Prov) 6%a 1944) 34%) 34% 40 45,000} 26 Oct 


Pub Serv of Okla 58..1957) 88 88 914%4| 16,000 8&8 Oct] 101% May | Indus Mtge Bk (Finland)— 
Puget Sound P & L 6849) 1 91 904 9234) 41,000] 873 Gct] 104% Apr Ist mtge coll s f 7s..1944; 60%4| 60% 66 3,000} 35 Oct 
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let & ref 5e ser C...1950) - - - - - - 86% 87%] 15.000] 82 Oct} 101 May Lima (City) Peru 64s ’58/------ 11% 14 14,000} 11% Nov Jan 

ligt & ref 4s ser D_1950) 77%4| 7732 79%| 73,000! 73% Oct] e04% Aug Medelliv 78 ser E____- 195i; 35 32% 37 55,000} 22% Oct Mar 
Queens Borough G & E Mendosa (Prov) Argentine 

5s series A__----- _ ae 96 96 1,000} 95 Sept} 105 May External e fg 7%s_.1951| 42%) 42% 45 12,000} 18 Sept Mar 
Reliance Managem't 5e ‘54 Mortgage Bank of oon 

With warrante_.. __.-./------ 86% 89 63,000} 75 Apr| 88% June 7s issue of 1927.___. CC 35 35 1,000} 20 Sept Mar 
Remington Arms 548.1933} 88%| 86  88%| 35,000} 78 Oct] 96 Feb 7s issue of Oct '47__ 1947 ------ 32 35 2,000} 22 Sept Mar 
Republic Gas Corp (form- M tage Bank of Chile 6a _1931| -- ---- 29 29%! 6,000} 12 Sept} 299% Aor 

erly Saxet Corp) 68.1945) 44 s41\% 46 42,000} 40 Oct} 106 Apr | Mtge Bk of Denmk 5s ’72}.----- 72 75 7,000} 60 Oct} 101% Mar 
Rochester Cent Pow 581953} 4614| 4544 48 14,000} 37 Oct} 26% May - 
Rubr Gas 6 %a______- 1953} 41 41 048%%|108,000) 36 Oct] 85% May | Netherlands(Kingd) 6s '72|------ 101% 101%| 6,000) z98 Sept) 105% Jan 
Ruhr Housing 6 }4s- -. 1958! - - - - - - 41 42 3,000} 35 Oct} 82% Apr | Parana (State) Brasil 7s'6s| 18 13% 21 30,000 v% Oct] 54% Mar 
Ryerson (Jos T) & Sons Inc Rio de Janeiro 6 48___ 1959) - - - - - - 20% 27%| 12,000) 12% Sept] 68 Mar 

15-year deb 5s__-_-- 1943} 87%| 87% 87%} 7,000 pnd % Junei 96% Mar | Kussian Government— 
Bate Harbor Wat Pr4',8°76| 96%] 95)2 96%4| 87,000 90 4 Oct! 1014) Aug 1. Seer 1919 2% 2% 2%{115,000 1% July 3 Jan 
St L Gas & Coke 68__ _1947/------ 20% 22 12,000; 154% Oct} 652% Jap > J eee 1919 2% 2 2% |136,000 1% June 3 Mar 
San Antonio Pub Ser 5s '58) - - ---- 8444 86%} 33,000; 80 Oct} 102% Mar DD iisighenscesece 1921 2% 2% u3%} 60,000 1% Oct 3 Mar 
Saxon Pub Wks 5s-_-_. 1932) - ----- 50 52%} 17,000} 30 Oct} 96% Apr OS ae 1921 2% 2% 2%| 21,000 1% June 3 Feb 
Behulte Real Estate 6s 1935 Santa Fe (Argen) 78__1945!------ 51 51 5,000} 30 Oct} 85% Mar 

_, eee Ea 50 50 2,000} 48 Oct] 8044 May “ene (Chile) 78...1949|) 20 18% 24 14,000 8 Sept] 86 Mar 

Without warrants. --__- 50 50 50 13,000} 453% Oct] 80 Apr| ‘48---------------- 1961'__._-- 18 25%! 6,000 8 Sept! 86 

E 6s. ..1043)------ 72% 73%! 16.000} 62 Oct; 9 Jul 

auton 44 . fo voce ~~ Pia 68'. 69 | 10,0001 63 Jan 7 ped * No par value. / Correction, = Sold under the rule. Sold for cash. # Option 
Ghawinigan W & P 4,867) 85% a ante we 75 Oct} 098% May | *4es. ‘ Ex-rights and bonus. w When tssued. z Ex-qividend. y Ex-rights. 

ist yy og gaan = “"§03;| 90. 9154! 57000 5334 Pie B45. Max |e See aiphabetical list below for “Under the Rule" sales affecting the range 

lat 44s series D...1970] 83%} 53% asx — 75% Sept HAS May | ‘or the year 
Snider Packing 6s8---- 1932) - - ---- 29 33% ’ 22 Oct % Mar | American Fork & H f 
a, tk <i: aan — r at ork & Hoe, common, Nov. 11, 5 at 25. 

Without warrants____ 87% 8714 91341171,000 81 Oct! 106 Apr Yhicago District Electric, gen. deb. 6448, 1935, May 13, $2,000 at 103. 
Sou Calif Edison 68__.195)| 1015<| 10134 101%] 47,000] 99% Oct) 106 Apr | Consol. Antomatie Merchandising, com. v. t. e.. March 9. 100 at 5-16. 

aoe Sev cenas 1952} 10144} 101 % 102 20,000} 99%"Nov! 106% Sept | Consol.G. E. L. & P 44s ser. H 1970, Aug. 10. $7,000 at 105%. 

f Se. --..- June 1 1954) -- - - - - 100% 1017%| 19,000) 99% Oct) 106% June | Dayton Power & Light 5s, 1941, Oct. 30, $1,000 at 106 

Sou aoa Gas Co 48.1961) 85 874% 884! 31,000] 87 Oct; 97% Aug a : s 4 : “ 

ist & ref 5's ser B_1952| ------ 10144 102%| 8.000] 101% Nov| 104 Apr | General Rayon deb. 6e, 1948, Feb. 3, $3,000 at 55. 
on Cal — Corp 58--1937| 90%] 90% 91%] 14,000} 89 Oct] 96% Aug | Gillette Safety Razor, deb. 56, 1940, June 29, $9,000 at 9644. 

uthern Natural Gas 68'44 Godchaux Sugars ol A, Aug. 8, 100 at 17 

With privileze - OTA - 444%| 4334 46%) 89,000) 230 Oct} 89 Mar : : 

Without privilece... 43%:| 43° 4652| 31.000] -28 Sept] 8434 Apr | Mlnols Power & Light, 6% pref., Mareh 23, 18 at 97% 
S'west Dairy Prod6 4s ‘38 Iron Cap Copper Co., March 16. 100 at 1%. 
—— warcantes [ieee A ae a a 1 . _ B — oe ae National Baking, common, Jan. 16, 100 at 5. 

uthwest G & E 5s A. 1957 ) 20,000 5 2974 Mar | » 
seats a Pow ke ines) 72%| 7235 77%| 19.0001 713 Novi 8734 Mar | —nmenet Sees! Conn. Ge, 1066. Map 6, 901.080 06 9956 
Bo’ west Nat Gas 6s__.1945| 35 31 35 9,000] 12% Oct) 72% Feb New York Pow. & Lt. 44s, 1967, July 9, $4,000 at 100%. 
Staley (A E) Mfg 68--. 1942! - - ---- 67% 68%} 6,000) 65 Oct 98 Jao | Northern States Power, 7% pref., March 20, 50 at 110%. 
ae 7 & Elec +... 90% = 4 = 4 +4 poe pots Fe prs mene Pender (D.) Grocery ci A Oct. 1, 100 at 15%. 

Be Ge. .cccceccocleccece % 272 ¢ ct ar 

Debenture 6s______ 1951 843i] 84 87 | 33/000] 7635 Oct! 101% Mar | Prussian Elec. 6s, 1954, Apill 21, $4,000 as 80%. 

Debenture 6a Dec 1 1966 - ----- 81% 85 45,000} 75 Oct 101% Mar | Puget Sound Pow. & Light 436s, series D, 1950, June 15, $3,000 at 95. 
me yovent deb 5%s_1939 ngs A = * oy — = oe 86% Apr | Shawinigan Water & Power lat 4}4s, ser. A, 1967, May 18, $5,000 at 98%. 
Stand Pow & Lt 6s___.1957) 7914 4g n81% 100} 6 ct} 100 Mar| w & Harg Mines, J 
Stand Telep 5 48 A---1943|-.---- 60% 61 | 2/000] 60 Oct] 83 June| ~"“"* penwen B6tnas, Sune 5, 560 a6 516. 

innes (Hugo) Corp— . z See Alphabetical list below for ““Option" sales affecting the range for the year. 

7s Oct 1 '36 without warr) 30 30 36 =| 30,000) 20% Oct) 8644 ADI | gamer. Brit. & Cont. Corp. com. July 17, 100 at 1 

7e without SO 3 eonene 31 34%! 27,000] 20 Sept| 80 Mar . > . . . : 
Sun Oil deb 5%8_-_-1939|---.-- 9334 95%| 6,000} 8934 Oct! 102% July | Assoc. Gas & EI. 5s regis. 1968, Oct. 28, $2,000 at 44%. 
Buper Pow of No in 4s "68| 76 76 8=677 22,000| 75 Nov} 93% Mays | Atlas Plywood deb. 5%, 1943, Jan. 2, $1,000 at 62. 
on M is qaeedan 1970 Rit, Bay i 46,009 2 Mow ts) Mar | Central Pub. Serv. 5348, w. w., 1949, Oct. 1, $2,000 at 31. 

ft ist m ef 58 1944 % 2% : ol ct 
oa ote os iz| 98%¢ 9934] 62:000| 9544 Oct inate owe Consol. G. E. Lt. & Pow. (Balt.) com., Oct. 6, 100 at 59%. 
Consumers Power 448 1958, Oct. 23, $2,000 at 954. 

= ise Zower 5s..1956| 95) oe oer ys aH on “ed a Continental Ol] deb. 54s, 1937, May 16, $5,000 at 82}. 

enn Pub Serv 5s. - - .1970/----- - “ai 2: ov ug | Curtis Mfg. class A, July 22, 100 at 17% 
Terni Hydro-Elec 6s °53| 57%) 57% 62 | 13,000) 46 Oct] 87 Mar ’ ; : : 
Texas Cities Gas Ata RE LF: ni 46 48% 6,000 43% Nov 71 Mar East Util. Invest. 5s, ww. 1054, Oct. 5, $4,000 at 28. 
Texas Electric Serv 58 1960) %9 89 91%] 67,000) 83 Oct} 101% May | Gen. Pub. Serv. deb. 5s. 1953, Apri J¢ .$2,000 as 93%. 
Teaae Pow Vee On. -. 1S reegce bs vi oi 008 dee ye B Ah .4 Houston Gulf Gas 6.448, 1943, Oct. 6, $1,000 at 42, 

‘ower & Lt We ; 2% ) ,000 0 ay 
a een 2022|..... ' 98 100 4'000| 96 Oct| 1104 June Hudson Bay Min. & Smelt., Oct. 1, 100 at 1%. 

a Co6%.----1934 Industrial Mortgage Bank of Finland let mtge. 7s, 1944, Feb. 6, $1.000 at 95. 

With warrants_._....-- 40 39 40 13,000} 31 Oct} 79% Mar | Internat] Hold. & Investment, Sept. 24, 1,000 at %. 


Tri Utilities Corp deb 6e°7¥) 54] 5% = 6 =1116,000) 25 Oct) 64 Jan! International Power Sec. 78 1952, Oct. 19, $4,000 at 58. 
Un E Lt & P 5s ser B_1967| 1014] 101 1014| 13,000) 100% Oct) 1066 Sept | sy acorg Rad. & Miz. 63, 1943. w. w.. Feb. 17, $1.000 at 58 
Onion Gulf Corp 5e Jul 1°50) +98 97 98 | 53,000) 92% Oct} 108 May | . o Wie SEEMe We ee ‘ane wee : 


United Elec Service 72 1956) _ : Middle West Util. 58, 1935, Oct. 8, $7,000 at 69%. 
With warrants -.....-- = * 4 ye o.. Ges $35 Mar | Mortgage Bank of Chile 6s, 1931, Feb. 24, $2,000 at 100. 
Without wartante....... shy. 7 000) 4 et ADF | National Trade Journal 6s. 1938, Feb. 26, $2.000 at 15 
United Ind Corp 6360. 1963 35%| 3534 43 | 22,000) 28% Oct] 90 May : : = ee ee ‘ 
United Lt & Pow 68..1976| 74%| 73 : 76%! 30.000! 71 Oct| 97% Mar Netherlands (Kingd.) 6s, 1972, Sept. 28, $1,000 at 97. 
1st lien & con 5350221969 9644) 954 97 22,000} 91 Jap| 105 July | Northern Texas Utilities 7s, 1935, without warrants, April 15, $1,000 at 100%; 
9 oe § Ng gocosere sore 78 5 es os = Get + Mes Shattuck Denn Mining, Oct. 1. 100 at 1%. 
elt ys 6s ser A_1962) Yo“ 54 3, c ug \ 
let series Se. ..-..- 1932| 99'| 95% 99%] 7,000] 95 Oct! 101} May | Shenandoal Corp. opt. 6% a = 
eee 1952} 73%| 71% 75 |196,000} 62% Oct} 92 July Silica Gel p com Vv. t.c., Sept. 22, at ly. 
Un Porto Rican Sugar— Southern Nat. Gas, 68 w. w. 1944, Oot. 5, $5,000 at 29%. 
6% % notes with warr '37| ------ 30 30 2,000} 30 Nov; 60% Mar | grwest G. & E. Ist 58, 1957; May 7. $1.000 at 100% 


United Pub serv 68 1942} 31 283 32 9,000; 24 Oct] 69 A 

Unit Rys(Havana)7i<s°35|------ 32% 32%] 4.0001 32% Nov| 80 Dr | Texas Power & Light, 7% pref., Oct. 17, 50 at 10434. 

UO 8 RubDber— . Tri-Utilities Corp. 58, 1979, Oct. 22, $1,000 at 4%. 
8-year 6% notes....1933} 764| 74% 78 | 29,000) 70 Oct} 934 June | Truscon Steel pref., April 22, 25 at 100. 


Serial 634% notes. 1932) 95 9774 98 6,000) 80% Jan) 90 Aug | onion Amer. Investing, deb. 5s, 1948, with warrants, June 28, $2,000 at 93. 














Serial 6% % notes. - 1937) ------ 52 52 1,000} 46% Nov) 76% Mar 

Serial 614 % notes. .1938|------ 48% 50 5'000| 46 Nov| 7644 Mar | U.8. Radiator 5s A, 1938, March 6, $3,000 at 86. 

Serial 64 % notes. -1939| ideaveie 50 50 5,000} 45 Nov; 75 Mar | Van Sweringen Corp. 68, w. W., 1935, Oct. 22, $15,000 at 33%, 
Serial 644% notes_ 1940)... .-. 48 50%] 2,000} 48 Nov) 78 Mar | virginia Public Service Co. 68, 1946, March 11, $5,000 at 9434. 








Utah Pow & Lt 5s_...1944|..--.- 9 90%! 1,000] 86 Novi 98% May | gionsin Public Bervice 53s8 B, 1958, June 26; $1,000 a 10536. 
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Public Utility Bonds. Investment Trusts (Concluded). 
Bia | Ask Bid , Ask Par| Bid ; Ask Bt4 | Ask 
Am Com‘th P 534853. 2812] 32 ||Newp N & Ham 5e'44.J&J| 9012) 94 Public Service Trust Shares 514||Trustee Standard Oil Shs A oo 
Amer 8 P 8 548 1948._.M4&N| 69%) 72 ||N Y Wat Ser 56 1951_M4N/ 86 | 88 Representative Trust Shares} 1014; 107, is iibs enteibGheiinah meiinds 453] 5ig 
Appalach Pow 56 1941_J&D/ 9912/101 ||N Y & Wes L 48 2004.J&J| 8314) 86 Second Internat See Corp A 2 ---||Trusteed Amer Shares 4%| -.. 
Appalach P deb 68 2024 J&J)} 97 [10012)|NoAmL&P sf deb5}4s'56J43| 63%3| 6612 Common B.........-.-- 5c] ..-||Trusteed N Y City Bk Shs-- 55g) 6% 
AWianta G L 5s 1947..J&D| 96 aos TE 20 ...{||20th Century Fixed Tr Shs- 31g} 4 
Okla G & E Se 1940.._M&S; 9212) 95 Securities Corp Gen $6 pref} 70 | 90 ||Two-year Trust A atu 1214 13% 
Broad Riv P 5e 1954..M4&S| 79 | 83 ||Old Dom Pow 58.May 15’51| 7912) 83 Selected American Shares...| 3.25 3.75'|\United Fixed Shares..-.--- 37g} 4% 
Cen G&E 5%% 1933. F&A| 66 | 68 ||Parr Shoals P 56 1952.A&0O| 94 --- | Selected Income Shares---- 412) 5 ||/Unit Founders Gasp 1-70ths 30] 6c 
1st lien col tr 548'46_J&D| 65 | 68 /|Peoples L&P 5348.1941J&J| 3912) 43 Selected Management Trus- United Bank Trust._.-..-.- 844] ... 
lst lien col tr 66 °46- 6612} 69 ||Pow Corp N Y6}48'42 M&N/| 96 {101 SOO TRING sonic ncnswontne 5 512/|United Ins Trust----..---- Cel une 
Cen Ohio L&P 56 '50.A&O| 80%| 8212) Pow Sec coll tr 66 °49_F&A| 7912) 83 —— Bank Inv Trust_* 3 5 |U8& — Internat class A_ eee 
Derby G & E fe 1 -F&A| 75 78 |\Queens G & E 4}4s "58. 8B} 92%) 95%, pencer Trask a ee a 2: OE: FU a 
Fed P 8 ist 66 1947_.J&D| 5512) 60 ||Roanoke W W 56 1950_J&J| 7012} 72/2 se nal All Amer Corp-..- =a«~asA2o..lllUe 19 ies 
Federated Util 5448 57 M&S} 6414; 67 ||Sierra & S F Se 1949.J&J| 88 | 9012 | Standard Amer Trust Shares 414) 4%)!0 S — Lt & Pow Shares A| 2134! 23% 
Gen Pub Util 6348 °56.A&O} 38 42 |\Tide Wat Pow Se °79.F&A| 76 79 Standard Collat Trust Shs-- 7, 3 HERE e-eS 434; 5g 
Houston Gas & Fuel 58 1952) 55 | 61 State Street Inv Corp------ 511g) 5312 papesaad Trust Shares--_-- 334; 41g 
United L & Ry 68 °73_J&J| 72 | 77 Super Corp of Am Tr Shs A 4's} 412 
Ill Wat Ser Ist 58 1952_J&J| 7712) 81 ||United Wat Gas &E 56 1941) 92 | 96 B 41g) 412 Bonds. 
Interstate P 8 4448'58 M&S} 80 | 82 /||Virginia Pow 66 1942_J&D| 9812/ 100% 7's| 753\|\Int Secur Trust of Amer— 
Iowa So Util 54s 1950 J&J|} 88 | 90 653) 738 Secured goid 68---.. ee oe 
Jamaica W 8 54s 1955 3J&J| 96 | 99 ||Wash Ry & E 48 1951 J&D;} 85 | 90 Trust Shares of America. -- 353; 4's Secured gold 6s-...-.-. ISG asco! aco 
Lexington Util 5s 1952 F&A| 85 | 9012 P8548 1960_F&A| 80 | 84 Trustee Stand Investment C} 2.75) 3.00}| Secured gold 5s8----- SO seeel - caw 
Louis G&E 438 1961_F&A| 9214) 95 ||Wheeling Elec 58 °41.M&N; 98 |102 [| D___-.---------------- 2.65, 2.90!| Secured gold 56--_-- ee ee 
Lee ich ist 60 1068 Aad) 101%] 22_|| wise ithe Pew be 'b4.P&A 96 71100” 
st 4| <0 y Pow *"64_FP&A i 
ee ee ee oe sed os Industrial Stocks. 
New Orl P 5 68 1949-J&D/ 71 | 75 ||Wise Pow & L Se '56-M&N! 94%! 95 | adams Millis $7 pref----- * 81 Lanston Monotype M $6 100; 7412} 77 
hasten Weber FaP coms 1004 Tt Liberty on... oe 
* eolian Wei com y Ba com. ....- 1 
Public Utility Stocks. So ge phadgellcsned ee ae jioola Sul 8 
Alpha Port] Cement pf- 100 110 seas Firebox Co_._* 7 a 
Alabama Power $7 pret_.100) 102 |10412'|Memphis Pr & Lt $7 pret..*| 10312) -.- Amalgamated Laund com.-id 12} 11!2||Macfadden Publict’ns com 5 9 11 
Arizona Power 7% pret--100, -.--{ 55 ||Metro Edison $7 pref B--.*| 93 | 98 American Book $7------ 100} 65 2 $6 preferred --.-.------ 39 | 43 
Ark Pow & Lt $7 pref_---*| 9 96 $6 preferred C__-.----- *| 83 | 86 Amer Canadian Properties_* 2 312||Merek Corp $8 pref ---- - ido 63 | 67 
Assoc Gas & El orig pref-.*) 45 50 ||Mississippi P & L $6 pref..*| 89 93 American Cigar pref----100} 50 75 
$6.50 preferred_..-..--- 75 | 80 ||Miss River Power pref--100] 9312) 96 Amer Hard Rubber $4.-100/d 131g) 18 ||National Casket $4.-.--..- *| 60 | 70 
$7 preferred. _--------- 80 | 85 ||Mo Public Service7% pf 100] 75 ... | American Hardware---_-- 25| 27 | 29 $7 preferred. ....-..--- *| 100 |105 
pe City Elee $6 ing *| 102 |10412'|Mountain States Power--_* 3 110 American Meter new... *} 30 | 35 ||National Licorice com..100/d 34 inst 
7% preferred._-..--- 100} .-..| 83 ; Nationa) Paper & Type Co_jd -.-} 35 
Bangor Hydro-E17% pf-100| 115 |120 ||Nassau & Suffolk Ltg pref-.) 95 {101 Babcock & Wilcox 4% --100 57 | 61 ||New Haven Clock pref--100} 40 | 50 
Binghamton L H & P $6 pf*| 74 | 78 ||Nat Pub Serv 7% pf A.100, 51 | 57 | Baker (J T) Chemicalcom-*) 10 | 14 ||New Jersey Worsted pref.--| 20 | ... 
Birmingham Elec 7% pref-*| 95 |100 ||Nebraska Power 7% pref 100} 104 /|108 a a Saeaee 5 | 10 ||Northwestern Yeast....100) 105 |110 
Broad River Pow 7% pf-100} -.--| 63 ||Newark Consol Gas----- 100} 94 |100 7% preterred....---- 100} 50 | 60 
Buff Niag & E pr pref..-.25| 23%4| 2414||New Jersey Pow & Lt $6 pf *| 85 | 90 | Bliss i w) 4 $4 lat omar ----| 57 |/Ohio Leather. ....-------- 9 | 12 
New Orleans P 8S 7% pf-100} 87 | 90 2d pref B.-....------ See BP eae 85 | 95 
Carolina Pow & Lt $7 pret.*| 98 |102 |IN Y & Queens EL & P pfi0o| 132 | -.. | Bohn fetrigceator At pf i0o ae ae 75 | 85 
Cent Ark Pub Serv pref.100} ---.| 98 ||NorN Y Utility pref----100| 9512} ... | Bon Ami Co B com------- 27 Okonite Co $7 pref_---- 100} 65 | 75 
Cent Maine Pow 6% pref100} 9 97 ||Nor States Pow (Del) com Aj] 95 {102 Bowman-Biitmore. hotels. eae’ %4||Petroleum Derivatives _ ---- 5 8 
7% preterred__-_---- 100} 101 |103 Preferred.....---------- 99 |102 ist preferred --------- 100} ..--| 7 ||Poole Eng & Mach class A--| -...| 3 
Cent Pow & Lt 7% pref.100} 81 | 85 ||Ohbio Edison $6 pref...... *) 94 | 95l2 2d preferred - - . ------ 00) ----| 3 AOS BB... cen cececcaoee cone] 2 
Cent Pub Serv Corp pret *| 41 { 48 $7 preferred_._...___.. *}/ 101 | -.. | Brunsw-Balke-Col $7 pref_* ---||/Publication Corp $3.20com*| 33 | 38 
Cleve El Illum 6% pref--100] 106 |109 ||Ohio Pub Serv 6% pref--._| 75 | 80 | Bunker Hili& Sullcom...10) 37 $7 ist preferred_----- 100} 98 {102 
Col Ry P& L 6% ist pf_100| 92 { -.-/| 7% preferred__------ 100} 88 | 91 | Burden Iron pref-----.---- 35 | 43 
6%% preferred B....100| 94 ---||Okla Gas & El 7% pref.100| 95 |102 Reming’n Arms 4 lst pf 100} 70 | 74 
Consol Traction N J.---100| 35 | -.-||Pac Gas & El $1.50 pref..85| 26 } 27 | Canadian Celanese com----| 5 | 8 ||Riverside Silk Mills-----.- 12 | 13 
Consumers Pow 5% pret---*| 90 } 95 ||Pac Northw Pub Serv-_----- at, Oe Preferred.----------- 60 | 65 ||Rockwood & Co re com...*| 22 | 32 
6% preterred..-....- 100 10212/104 Prior preferred. .--.-.--. 55 | 62 Carnation Co $1.50 com...*| 20 | 24 $8 preferred --.--..---- 100} 60 | 65 
6.60% preferred. ----- 102 { .--|] 6% preferred...-------- 40 | 50 Preferred - . --------- 100} 101 | ---||Rolls-Royce of America---- 1 4 
Conti Gas & Elec 7% pf- 100 79 { 83 ||Pac Pow & Lt 7% pret--100} 95 |100 | Chestnut Smith ecom_--.---- e---| 2 Preferred_-...-.----- 100} 3] 7 
Pa Pow & Lt 7% pref------ 10212/104 Preferred_....-....---.- 15 ||/Roxy Theatres unit_.....-- 10 | 12 
Dallas Pow & Lt 7% prefi00} 105 |108 ||/Phila Co $5 pref-.-...-.-- net Childs Co $7 pref_------ 100\¢d 67 | 75 2 Seer Ig} 8% 
Dayton Pow & Lt 6% pf_100| 10412/10612'| Piedmont Northern Ry.100\¢ 25 | 35 | Clinchfield Coal oe. a & 5 Preferred A_-.---------- 934! 118 
Derby Gas & Elec $7 pret..*| 80 | 83 || Pub Serv Coof Col7% ptl00} 88 | 92 Preterred -..-------- 100 60 ||Rubel Corp com... ------- 3] 5 
Detroit Canada Tunnel... 14] _12| Puget Sound Pow & Lt pr pf| 69 | 75 | Color Pictures Inc_-.------- 1 | 232)|_ Preferred_-------------- 15 | 265 
Erie Rallways_.-..-----_- +) _...| 2 ||RochesterG&E7% pt B100i 86 | 90 Columbia Baking com- ---* 14] _%|/Ruberoid Co $4-------- 100} 34 | 38 
Se 100} -.---| 35 6% preferred C_.---- 100) 73 | 75 ist peaierred ....-..-<<- bd 1 3 
Eesex-Hudson Gas. ---_- 100} 135 | ---||Sioux City G& E7% pt-100] 88 | --.- 2d preferred - --.-.------ 1g} _ 58||Safety Car Heat & Ltg-100) 25 | 31 
Foreign Lt & Pow units....| 25 Somerset Un Md Lt_---100| 74 | .-. | Colts Pat Fire Arms Mfg-25) 14 | 16 |/Scovill Manufacturing...25) 21 | 221g 
Gas & Elec of Bergen--.100} ¥¥ | ---|/South Calif El $1.50 pref.25| 25 | 26 Congoleum-Nairn $7 pf 100] 10112) ---|/Shippers Car Line_---.---- 10 | 14 
Gen Gas & El part ctfs----- 20 | ..-|| $1.75 preferred_..----- 25| 28 | 29 | Crosse & Blackwell com---- 1g} ..-||/Singer Manufacturing_..100] 183 |190 
Hudson County Gas..-.100} 150 {160 |/So Colo Pow com A------ 25| 161g} 20 Crowell Pub Co $3 com new} 44 | 47 |/Solid Carbonic Ltd__.__--- 5 
a4 Power 6% peel... =~ 12 elroaiz'leo! 7% Proterted----- 100) 95 | = $7 preferred - - .-------~- 104 |108 mpteeeet Seth Wes... a] 2 
Sa waa 2/10212 | South Jersey Gas & Elec_100 157 tandard Screw Co-----100 
Illinois Pow & Lt 6% pt-100} 69 | 71 ||/Tenp Elec Pow 6% pret.100| 85 | 88 | Deep Rk Oll&Ref $7 pf 100) 17 | 27 |\Standard Textile Feed..108) a--=] |t 
Intand Pow & Lt 7% pf-100) 18 | 25 7% preterred__..---- 100] 95 | 98 De Forest Phonofiim Corp-- 1g) 1%|| $7 class A-._-----.-- 100} ---.| 14 
Interstate Power $7 pref..*} 59 | 61 Texas Pow & Lt 7% pref 100} 10612'108 Dictaphope Corp com----- *| 13 | 16 $5 class B_-.-------- 1 ooee| 10 
Jamaica Water Supp pf--50) 5112) 5312'|Toledo Edison pref A--.100) 98 {102 $8 preferred - - - ----.- 89 | 94 ||Stetson (J B) Co com.-.-.-- *| 10 | 14 
Jersey Cent P & L7% ptf_100} 100 |102 ||United G & E (Conn) pf 100] 7912) 83 Dixon (Jos) Crucible $8- 100 100 /110 Oo, 5} 15 | 20 
Kansas City Pub Service. -_* 1g} 113/|United G & E (N J) pf 100| 72 | 75 | Doehler Die Cast 7% pf 50) 16 | 21 |/Taylor Mill Corp $2.50com*| 10 | 13 
PE vncniecdwsnces 6 9 ||United Public Service pref-.| 512) 7iz2 $7 preferred ----.------ 32 | 3912)/Taylor Wharton Ir&é Stcom*| 312] 61g 
Kansas Gas & El 7% pf.100] 102 |106 ||/Utah Pow & Lt $7 pref--..*%{ 95l2| 98 Douglas Shoe $7 pret “ido 23 | 28 Preferred. _---------- 100} ----| 17 
Kentucky Sec Corp com_100} 310 | ..-/|Utica Gas & E17% pref-100| 99 |101i2 | Draper Corp $4-------- 30 | 35 |/Tenn Products Corp $4 pf 50} _ 1 20 
6% preferred Se ie aes: 100 62 --.|/Util Pow & Lt 1% pret..100 74 77 Driver Harris $7 oaonewal 50 65 Tubize Chatillon $7 pf B 160 d 37 42 
Kings County Les 7% pf 100 a. 106, Virginian Ry com-.---- 100 a .-. | Pry-Ice Holding Corp----- ----| 30 U led Mtg Co 7 aul s 
ng Island Lt pref 100 2 Washington Ry & Elcom100 a nexce Oc--10 4) Sig 
Preferred A......_-- 100; 98 ae 5% preferred.......- 1001 97 | 99 Eigemann Magneto com. --- a 7 ||United Business Pub$7pf100} ---.-| 37 
Los Atg Gas & E16% pf.100! 102 1105 |i|Western Power 7% preft_100! 95 '100 a7 preteves.....--<-< 100} ....| 80 |/United Publishers $7 pf.100 -| 75 
Fou On tine Capesn..| “Sal 6 liwane Dabsenbem | 61 & 
Orp com. - 4 alker washer com_-..* 6 
Investment Trusts. Gen Fireproofing $7 pf_100 90 68 Welch Grape Juice com._.*| -... Le 
0. Gl ecos 
ABC bs Shares ser D--- 35g, 4's) Deposited Insur 8h A.---.- 4 412 $7 preferred_____---- 00} 9 . 15 wverans & Pap $1.60 ——— 21 oi 
ee cn eman 553} 6's||Diversified Trustee Shares Aj 101g; ... | Great Northern Paper $3.25/ 24 | 26 $6 preferred 100} 9112} 9412 
All oto Investors— age sung Ae etainatanatesali 812] ... | Herring-Hall-Marv Safe 100) 20 | 35 ||White Rock Min Spring— 
See Stand All Amer Corp. “EE 35g] 4 GG NEE. cocccnseeesces 6 $7 ist preferred . 100} 99 
Amer Brit & Cont $6 pf--*| 18 | 22 Oe a 573| 63g Preferred__---------- 100] -_.-| 28 $20 2d preferred...... 100] 140 | __. 
Amer Composite Tr Shares. 412} 5 Equity eS ee 20 | 231g | Hudson River Nav com_...|4 12} 3 ||Willeox & Gibbs $213 com 20 | 30. 
Amer Founders Corp— Re RRC 381g] 41 Preferred. .-.--.-------- 10 | 30 ||Woodward Iron 100} 41] 8 
Convertible preferred... 32 | 42 R... Trust Shares A-...- 31g} 37 | Industrial Accept com....*} ....| 5 || Worcester Salt $5...... 100} 8&4 | 89 
6% preferred....--.- 4 23 || Five-year Fixed Tr Shares. - i ge $7 preferred... .....-- 100] 28 | 33 |lYoung (J 8) Co com_...100| 88 | 94 
1% peasered. oo - et » Fixed Trust Shares A... - ty --- | Internat Textbook - -- _- 100! 41 6 Preferred___....____- 100! 100 a 
ales bsepeneapanme eet eae 2c.| 7ce.j|Fundamental Tr Shares A. Bg 
5 lalallala ee ve eandaincntal r Shares A-- “ it Telephone and Telegraph Stocks. 
Amer & General Sec com A-/z ---||/General Equity class A...10] -.-- * 
Pte th convcusecenae 6c.] ... ee oe Corp-...* 4 aaa 48> yl * bene 107 199 Morcha ca Talot é br % io 4s R 
$3 preferred - .---.------ z 28 | .--||Gude-Winmill Trad Corp.*| 25 | ~.. | Bell Tel (Can) 8% pref-100| 113 |125 ||/Pac& Ati Teleg US1%-_-25/d 10 | 15 
Amer Insuranstocks Corp--*| 1%) 2l2 Bell Tel of Pa 6% pref 100] 112 |116 ||Peninsular Teleph $1.40_-*| 16 | 20 
Amer & Continental Corp.*} 4 | 6!3//{ncorporated Investors....*| 22%3| 2414 | Cin & Sub Bell Telep__-.50| 76 | 79 7% preferred A saa 92 97 
Assoc Standard Oil Shares.-| _4%/ 514|/Incorp Investors Equities..| 2%4| 314 | Cuban Telephone 8% ------ 4100 | --.||Porto Rico Telephone.---..|@ 7 
Atl & Pac Intern Corp units} 16%! - -||IntSeeCorpofAmcomA--| 5 | ...| 7% preferred 4 63 | __-||Roch Telep $6.50 Ist pt-100) 105 108" 
Common with warrants. %} 1%/| Common B-.--..-.-.---.. 50| -.. | Empire & Bay State Tel_100|4 65 | 60 ||So & Atl Teleg $1.25... 20 
Preferred with warrants..| 16 | -..|| 634% preferred...------ 30 | .-. | Franklin Teleg $2.50.--100|d 35 So & N E Telephone 8% 210” 4438 143 
Atlantic Securities Corp pf *} 24 6% preferred. ..-.---.-- 25 | ... | Int Ocean Teleg 6%----1 75 3 8 W Bell Tel 7% pref_--1 | 11712|11912 
airmen ig} _1 ||tadependence Trust Shares-| 2.90) 3.15 | Lincoin Tel & Tel 8%..--4@115 | ..-||Tri-States Tel & Tel $6.-.*|4135 
Renker aw, Invest’g Corp * “ 20 ||Investment Trust of N Y-- 514] 57g | Mountain States Tel & Tel_| 124 |128 3 $.60 preferred _--_-_-- __-10 i) 10 ' 
eg a, —s 335 § : Leaders of Indust —* re --- | New England Tel & Tel_100' 127 ---'!| Wisconsin Telep 7% pref 100'd110 '113 
s 1 7 ee - 
British Type Invest....--. 24) 2%] B....----------------- ae os Chain Store Stocks. 
Century Trust Shares. ...-- 2319) 25 i eeeeeenreneneneeen 41 ; 
Chain & Gen’! Equities Inc *} = lig) 214 rere 7° 1 a ee seal os lees [fc aeeeee cae eeww.teel. os Lan 
Chesvered Investors com...} 53} 8 ||Major Corp Shares........ 3%s| 4 | Butler (James) common-- S lneewenel Conte geal 340 41 
ee 62 | 67 ||Mass Investors Trust-....*| 2073] 22% Pret _..-------100| _.--] 25 ||Miller (:) & Sons pref.-.100| _... 33° 
Chelsea k Sachange Corp A... 14 % Mutual iy Trust clase A. - 4 5. Diamond Shoe pref with war| .--.| 80 ||MockJuds&Voehringerpf100| 40 | 45 
oun Trust Shares....| 3.35) .../|Nat Industries Shares A__. “"B5s 4'3 a pee aoe Om ote 29 He Nee Bhirt hoy a “ P ee 8 
Series AA--.--.-------- 2.85) 3.10/|National Trust Shares--.._ 753} 83s | Fishman (H M) Stores com. 16 Preferred 8%. aaa ido 45 | 55 
a ee ----- 2.85) 3.10]|Nation Wide Securities Co_.| 414) 434 Preferred...----------- -~~"| 90 ||Newberry (J) Co 7% “a8 100\¢ 87 | 91 
Gee S Se bt panei” 22 | 25 Bhan ae ao oul 5% | Gt Atl & Pac Tea a 118 |122 ||N Y Merchandise Ist pf.100} 68 a 
Preferred. ....--.---- 100} 85 | 90 son teqrememan ‘ as # * 
Crum & Foster Inc com B..| 18 | 22 ||Northern Securities......-- 65 | 65 | Kroes (S Hy 0% prefecs. | “W0ig| 11 || Reeves (Danie pret---i100 a po 
8% preferred - .-..--.--- 93 | 97 ||Ot) Shares Inc units.......- 11 | 15 Lerner Stores 6% % pretww| ----| 71 ||Rogers Peet Co com.---100/4 40 80. 
Cumulative Trust Shares-_-_ 4%; 514)/Old Colony Invest Trust com 3g) _._ | Lord & Taylor-_- sa seg 100| .--./150 |/Sehiff Co pref-......---100| 63 | 70 
Deposited Bk She ser NY. 444) --||Old Colony Trust Assoc Sh *| 20 | 22 First preferred 6% ..-100\4 90 | 95 |/Silver (Isaac) & Bros prefi00| 43 | 60 
Depos hs ser A-- 8!  4%3!|Petrol & Trad’g CorpclA 25! 8 | 18 Second preferred 8% .100'd 90 | 94 |! 8 Stores lat pret 7%-.100!' 15 | 30 
* No par value. d¢ Last reported market. t New stock. z Ex-dividend. y Ex-rights. 
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Sugar Stocks. 


















































Insurance Companies. 






















































































































































































\Sugar Estates Oriente pf 100} ..--| 3 Par| Bté | Ask Par 4sk 
United Porto Rican =a... 2 5 Aetna Casualty & Surety- fe 4312) 4819|| Industrial of Akron..-..--. 5 | 10 
EERE 6 | 10 | Seta Fire.............. 3612} 3814 City Lifenwcn cs 100} 700 |800 
("Opies eehnainaee ip 29 | 31 ||Knickerbocker common...5| 4's] 6lg 
en. oe aa 25 +4 4 ~y PUR ie csiecucs 10 a = 
erican SROR. « oncce Lloy Cagualty-......-. 10 
New York Bank Stocks. American Constitution. ---__ 10 | 15 Voting trust certims....10) 2 3 
American Equitable 7 | 10 ||Majestic Fire..........- 10 ly} 4 
es) Bid | Ask Par| Bid }Ast American Home_.__._._-__ 10 | 13 ||Maryland Casualty---.-- 25 8 | 12 
a 25} 40 | 42 ||Lafayette National_.-..-_- 25) 12 | 15 American of Newark---... 5| 131g] 1412||Mass Bonding & Ins-_-__-- 25) 45 | 53lg 
Bank of Yorktown..-.-- 100) 35 | 45 |/Liberty Nat Bank & Tr_.25 9 } 12 American Re-Insurance....| 27 | 32 ||Merchants Fire Assurcom10| 30 | 34 
ili Setaaiha winit iii as 20} 491g] 5112'|Manhattan Company--.-.-20} 46 | 48 American Reserve 15 | 18 ||Merch & Mtrs Fire Newark 5} 5 7 
Chatham-Ph Nat Bk & Tr20| 3114/ 3314)| Merchants_.___.-.---- 100} 72 | 82 American Surety 3412} 3712||Missouri State Life....-- 10} 13%} 15 
City (National) ....--.-- 6314] 6514||Nat Bronx Bank--..---- 50} 45 | 52 Automobile. -........... 201g] 2419/|Morris Plan Ins.......__-- 85 1105 
Columbus Bank.-.-.-..- 1580 {170 ||National Exchange-.--.-.-- 16 } 21 Baltimore Amer Insurance_5 8 9 || National Casualty. .-...-- 10} 121g] 141g 
Comm’! Nat Bank & Tr 100} 183 |191 ||Nat Safety Bank & Tr..-25) ----} 6 Bankers & Shippers-..--_- 25| 80 | 90 ||National Fire........... 10} 40 
Fitth Avenue. -..------- 1001850 | 2050|)|Penn Exchange-_---.---- 100} 25 | 35 cio i cciicmeniismen 199 355 |380 || National Liberty.......-- 5 434) 5% 
First National of N Y--100/2400 | 2500|! Peoples National------- 100} 200 {250 PROGR, TUG. 5. cinennnann 31 | 34 ||National Union Fire. -..-- 45 | 55 
Flatbush National------ 100} .---| 80 |/Public Nat Bank & Trust 25) 27 | 29 Brooklyn Fire a 412} 614||New Amsterdam Casuaitzi0 21 | 23 
Grace National Bank_--100) 400 Sterling Nat Bank & Tr.25; 11 | 14 CORMIER 6 Hi cv enenssane 10} 16%s| 18%3|| New Brunswick_-.....-- 17 | 19 
Harbor State Bank------ oe oe See 39 {| 42 Chicago Fire & Marine--_10 1 4 ||New England Fire_..._-- is 18 | 23 
Garriman Nat Bk & Tr_100 1300 1490!| Trade Bank_..-------- cuss hee City of New York-.-..-.-- 100} 170 |190 ||New Hampshire Fire....10| 40 | 45 
industrial Bank -------- 100 110 }) Washington Nat Bank. _100 «oe=| 36 Colonia} States Fire------ 10) 5 8 ||New Jersey....-.----.-- 20) 34 | 39 
Kingsboro Nat Bank ---_100 130 110 || Yorkville (Nat Bank of). 100 65 Columbia National Life_100| 215 |240 ||New York Fire com__-..--. 6} 11 13 
Connecticut General Life_10} 55 | 60 ||North River........ ..- 10} 22 | 25 
Consolidated Indemnity - - .- 1 S TOR nc cncnn ae. 25) 45 | 55 
Constitution--.-....--.-- 10 5 8 ||Northwestern National--- 90 |160 
p serenneee eee _ 1734} 1934||Oecidental _..........-- a 14 
: osmopolitan Insurance. -1. 4 5 ||Pacific Fire.......--...- 25 90 
Trust Companies. 0 ee nee 5 834) 9%4||Peoples National Fire.__-- 5 Bly] 414 
Excess Insurance-.--...-- 2 eo ee a ee eae 10} 4812] 501g 
American Express-.-_--- € SS eee 100} 260 /|300 Federal Insurance-.-.--_-- 50 | 60 ||Preferred Accident_-_-.--- 20) 23 | 28 
Banca Comm Italiana Tr 100; 200 {208 ||Guaranty.....-.------ 100} 348 [353 Fidelity & Deposit of Md_ 30 95 {100 ||Providence-Washington..10| 3514] 3714 
Bank of Sicily Trust. -.--- 20} 22 | 24 |;Hibernia Trust... .---- 100; 83 | 88 a, a 1312] 15 ||Public Fire.........-..-- 5 4 6 
Bank of New York & Tr- - 415 (435 ||Irving Trust_.....-.--.-- 10] 233g! 243g |} Firemen’s Fund. _-.--.-- 25} 6&6 | 61 ||Pubiic Indemnity (formerly 
DR nnncrccannees 7314} 7514'|Kings County. ------- 100'2375 | 2475 } Franklin Fire___.....--.- 17 | 19 Hudson Casuaity)....--- 1 2 
Bronx County-.-.-------- 20 22 | 26 ||Lawyers Title & Guar_-i0u} 130 /138 Genera! Alllance_..-.....-- 11 15 ||Reliance Ins of Phila_____- 3 5 
Brocklyn_.----- -------100} 258 {268 ||Manufacturers__.----.-- 25} 40%! 423g | Germanic Insurance- ---- 10 3 5 ||Republle (Texas) -.-.---- o| 12 | 17 
Central Hanover. .------ 20} 177 {181 ||Mercantile Bank & Tr w i-_- 6 y Glens Falls Fire........- He 37 | 39 ||/Republic Ins Co of Amer_10 410] 61g 
Chemical Bank & aida” 3653) 385g); New York...-....------ 25; 109 {112 Globe Insurance------.-- 612} 9!2||Rhode Island_._-..----- 10 9 | 14 
Clinton Trust ---------- ----| 70 ||Title Guarantee & Trust_20) 92 | 95 Globe & Rutgers Fire. 22100 305 |355 ||Rochester American---.-- 25) 84 | 41 
Cont. BK & Trust a 1914] 2114,/Trust Co of N A_------ 100} ----| 80 Great American_---_--.-- 10} 18%) 2014||St Paul Fire & Marine..-.25| 125 |135 
Corn Exch BK & an. 86 | 89 ||Underwriters Trust---.-- 26 9ig} 11 Great Amer Indemnity...10} 1212] 15!2/|Seaboard Fire & see 4 7 
ID ichntcintatmnendnn = shiceedl 23 | 25 |)United States....... .- 100} 1825|1925 | Halifax Insurance.._.-.- 10} 1312] 1512|}|Security New Haven---_-- 24 | 2612 
Ee 20 3212) 34l2 Hamilton Fire_...-..--.-. 50| 115 |215 |/Springfield Fire & Marine 38 71 | 81 
re rap anaphase: Sharan’ 10} 22's] 24's!|Standard Accident------ 56] 90 1140 
Die mepesnaes 10} 1814] 2014||Sguyvesant_....-..-..--25] 27 | 32 
° Hartford ey 10} 4714] 4914||Sun Life Assurance- ---- 100} 650 {750 
—— St’m Boller Ins&Ins 10 = . Transportation Indemn’y 10 5 BJ 
on Oe 10 Transportation Insurance 10 4) 114 
Chicago Bank Stocks. Home Fire & Marine...-.10| 22 | 27 ||Travelers Fire......-.- = 575 1625 
Home Fire Security -- 2 3 ||U 8 Casualty..-.--.---- 17 | 22 
Central Republic..........) 137 {144 /||Harris Trust & Savings_100; 330 /390 eee 12 | 14 |/U 8 Fidelity & Guar ao 8 | 11 
Chic Bk of Commerce... 29 | 31 ||Northern Trust Co_----. 100} 390 (396 Hudson Insurance 10; WH SS. 110. 6 PMO... wcccsccnnses 10} 30 | 34 
Continental Ill BE & Tr.100 214 {217 |!Peoples Tr & Sav Bank.100] 240 /250 Importers & Exp of N Y..25} 20 | 23 ||U0 8 Merch & Suppes..558 190 {220 
First National.........100] 339 [343 ||Strauss Nat Bank & Tr_100] 150 [155 Independence- .-..-..---. 31g] 5l2]| Victory -.-------------- 10} 3 5 
Independence Indemnity _10 2 4 || Virginia Fire & Marine--..25 73 
Westchester Fire......-- 10 712] 291g 
Industrial and Railroad Bonds. 
Adams Express 48,1947 &D} 69 | 73 ||Loew's New 8rd Prop— " 
American Meter 60, 1946. -- d1yite unl ues 1945 ies el J&D 81 86 Realty, Surety and Mortgage Companies 
mer Tobacco 4s, 1 A . all teamship 5s,’32J&J ‘4/1011 
py Be Fdrs 68, 1937 M&N]| 102%4\105 + per Retrig 6s, 1937..| 95— * | Bond & Mortgage Guar-.20} 7012 731g {International Germanic Ltd) 15 | 20 
Debenture 68, 1939-_M&N/ 10212105 || Middle States O117% notes.| 8 | 15 | Empire Title & Guar----100) 100 (at Lawyers Mortgage. ----- 20) 2953) 315g 
Am Wire Fabries lst'42 M&S| 6212) 7212'|N O Gr No RR 58, 55 F&A! 304) 32 Franklin Surety -.--.------ 8 |. 11 ||Lawyers Wes Mtge & Ti.100| 120 {140 
Bear Mountain-Hudson | N Y & Hob Ferry 58,"46J&D/| 76 __. | Guaranty Title & Mortgage_| ---.'180 ||/National Title Guaranty 100} 16 | 21 
River Bridge 7s, 1953 A&O} 8512! 9012'|N Y Shipbidg 5s, 1946 M&N/| 85 __. | Home Title Insurance- ---25 | 34 ||State Title Mtge....-.-- 100} 45 | 565 
Biltmore Comm 7s '34 M&S} -..-.| 63 ||Piedmont & No Ry5s,’"54J&J|} -...| 80 
Gone Coal 1340. 1984M&Nin 60 | 60 |lReaity Assos Bec 6s oida3| 05 | 68 
sol 8, N\n Realty Assoc = 
Consol Mach Tool 73, 1942} 28 | 31 ||Securities Co of N ¥ 4s.-_-| 40 | 50 Aeronautical Stocks. 
Consol Tobacco 4s, 1951_--| 89 | --.|/61 Broadway 5348,°50 A&O/} 68 | 73 
Continental Sugar 7s, 1938_ 4 9 ||So Indiana Ry 43,1951 F&A| 47 | 51 Alexander Indus 8% pref...| ~.-.} 40 | Kinner Airplane & Mot new 1%] 253 
Equit Office Bidg 5s, 1952 6712} 73 ||Stand Text Pr 6%s,’'42M&8| 30 | 37 American Airports Corp-..-. \ %'|Lockheed Aircraft......--- Ig) 2 
Fisk Tire Fabric 634s, 1935} 1312] 27 ||Struthers Wells, baal Aviation Sec of New Eng-.-- 214) 5 ||Maddux Air Lines......_.- —— - 
Haytian Corp 8s, 1938_---- 9 | 14 ville, 6448, 1943__------- 5812) 65 Centra! Airport-....------ a 2 5 |\Sky Spectalties.......----- 2 5 
Hoboken Ferry 56,'46 M&N} 78 | --.|/Tol Term RR 48,'57M&N| 82 | 86 Cessna Aircraft com-_-._---- ----| llg|/Southern Air Transport....|d 2 5 
Internat Salt 58, 1951._.A&O;} 81 | 83 ||US Steel 5s. 1951_-------- 114 --. | Curtiss Reid Aircraft com.-| ..-. Swallow Airplane--_..--.--- ad 1g) Qig 
Journal of Comm 6 }4s, 1937} 65 | 75 ||Ward Baking 6s,°37J&D15| 9314) 9612 | Federal Aviation..-.------ 11g} 312'|Warner Aircraft Engine---- 1g] 112 
Kans City Pub Serv 68,1951; 3712 Witherbee Sherman 6s, 1944; 18 | 23 Genera! Aivation 1st pref... ---||Whittelsey Manufacturing..j; ~--..- 
Woodward Iron 5s, 19523&J| 57's 6lig 
ee 
. . 
Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. 
Ba | Ask Bt4é | Ask Ask Par| Bt4a | Ask 
Allis-Cha! Mfg 58, May 1937} 9212' 95 {\Generai Motors Accept— Atlantic Coast Line 68-.-.-_-- 5.75| 5.00|| Kansas City Southern 5}48.| 6.00 5.25 
Alum Co of Amer 5s May'52; 10014/10034|| 5% ser notes_.-Mar 1932) 10014 100%, Equipment 6 }48--------- .00} 5.00|)Louisville & Nashville 68_..| 5.76: 5 25 
Amer Metal 5 4s, 1934 A&O 7434) 76 5% ser notes_..Mar 1933, 991s) ... | Baltimore & Ohio 6s___---- 6.75| 5.00}| Equipment 6 }48_-.------ 5.50, 5.00 
Amer Rad deb 4 4s,May '47} 9512) 97 5% ser notes_..Mar 1934} 97!2 99 Equipment 4s & 58-.-.| 5.25) 4.75||Michigan Central 6s.-.--.-.- riz 26a 
Am Roll Mill deb 5s,Jan ‘48} 69 | 72 5% ser notes__.Mar 1935, 9714; 981g | Buff Roch & Pitts equip 6s_; 6.00) 5.25 Equipment 6s--..-..--_- 5.50! 6.00 
44%% notes 1933___.M&N\ 80 | 83 5% ser notes__.Mar 1936] 97 | 98 Canadian Pacific 4448 & 6s_| 6.25] 6.75|;|Minn St P&SSM4ks&5| 6.25 5.75 
Amer Thread 54s ’'38.-M&N/ 99 ;:100 {|Koppers Gas & Coke— Central RR of N J 6s.---.-- 50} 5.00 Equipment 6448 & 7s.--.| 6.25) 5.75 
Amer Wat Wks 58, 1934A&0/} 9612) 97 Debenture 5s_-June 1947} 8812) 9014 | Chesapeake & Ohio 6s-_-.--- 5.75| 5.00||Missouri Pacific 6 }s_---.-- 6.25) 575 
Bell Tel of Can 5s A Mar’55} 97 | 971!4||Mag Pet 44s Feb 15'30-'35| 96 {100 Equipment 6 }4s--.------ 6.00} 5.25); Equipment 68_.........- 6.25, 5 75 
Baldwin Loco 54%s,'33 M&S; 9012) 92 ||Mariand Oil— Equipment 58.-.-...---- 5.25) 4.85||Mobiie & Ohio 68......-.--- 6.25) 5 75 
Cud Pkg deb 5s, Oct 1937} 86 | 86%'| Serial5% notes Junel5 32) 100's} -.. | Chicago & North West 6s-..} 6.00] 5.25||New York Central 4}4s & 58] 515 475 
Edison Elec Ii! Boston— i}Mass Gas Cos 5348 Jan 1946) 9914; 9912 Equipment 6 }44s----.---- 6.00) 6.25)| Equipment 6s-.-.-...-.-- 5.60 600 
4% notes Nov 1'32 M&N} 100 [10114!!Proe & Gamb 4}4s July 1947} 10012:101%, | Chie RI & Pac44s & 58.-_| 6.25) 5.50); Equipment 7s..---.--_-- 5 50 600 
5% notes Jan 15'°33_-J&J} 10114|101!2 |Swift & Co— Equipment 6s-.-.-..---- 6 35) 5.60||Norfolk & Western 4}48-..-| 500 460 
Gulf Oil Corp of Pa— | 5% notes 1940------ M&S| 9814} 99 Colorado & Southern 68..-.| 6 00) 5 25);Northern Pacific 7s-------.- 5.50} 4.75 
Debenture 58...Dec 1937} 9812! 98%4!'Union Ol] 56 1935.----F&A| 95'2| 9614 | Delaware & Hudson 6s----- 5.50] 5 25||Pacific Frult Express 7s----| 5.50; 5.00 
Debenture 5s..-Feb 1947} 9712) 9753 |United Drug 58 1932--A&O/ 100 con £ Ue OE i cow cccdace 6.30) 5.50||Pennsyivania RR equip 5s_-| 56.10) 4.50 
Debenture 56 1933-._A&O} 99 ae Equipment 6s-----.--_-- 6.30| 5.60||Pittsburgh & Lake Erie 6s} 6.00) 5.60 
‘sreat Northern 68.....-..-- 5.50) 5.15||Reading Co 44s & 5s_-..-- 5.10) 4.75 
= Equipment 58---.-..---- 5.25| 4.76||St Louis & San Fran 5s8-.---- 6.50; 6.00 
Water Bonds. Hocking Valley 5s------.-- 5.50} 5.00||Seaboard Air Line 5s & 6s} 7.00 600 
Equipment ye soacanoce 6.00 ’ +4 Soathere veuie Co 4s-_-- | te 4 4 
Illinois Central 8 & 58...| 6.00 5 >), eee ; 
Alton Water 5s, 1956--A&0} 90 | 93 |lrHunt'ton W ist 6s, 54 M&S 101 | __-  athtncanes Soret S--~ 6'00| 5 25|\|Southern Ry 40 & be... sacl B35 
Ark Wat lst 58 A 1956 A&O| 93 | 96 lst m 5s, 1954 ser B_M&S} 98 /102 Equipment 7s & 634s----| 600] 5 25 Equipment 6s.-.---_. 6 00] 5 25 
Ashtabula W W 68 1958A&0} 90 | 94 ||Joplin W W 5s,’57ser AM&S;} 90 | -.. | Kanawha & Michigan 68...| 5 75| 5 25||Toledo & Ohio Central 68.-.| 6.00| 5.25 
Atlantic Co Wat 5e’58AM&2} 90 | 95 ||Kokomo W W 5s, 1958 J&Dj 90 aia Union Pacific 76......-.... 5.50) 5.00 
Birm W W ist Pyne gore 7? 103 ||Monm Con W Ist 5s, May = insitii 
lst m 5s,.1954 ser B_J&D ---|}Monon Va! W 5s, 50 eee 
lst 58 1957 ser C.-..F&A| 98 | _--||Richm'd W W lst5s,'57M&N| 94 | __- Investment Trust Stocks and Bonds. 
Butler Water 58, 1957_A&O} 90 | 95 |/St Joseph Wat 5s, 1941A4&0} 99 /|100 | 
City W (Chat) 5B °54J&D| 99 | ..-!|South Pitts Water Co— Amer Bank Stk Tr Shares..| -.-.| ---||Inter Germanic Trust.--..- os, a 
let 58, 1957 ser C__M&N| 99 pee ist. 68, 1088..ceccce F&A| 97 |}100 American & Continental--... 4 61g |Invest Fund of N J_.-..-..-. 5%) 6le 
Commonwealth Water— lat & ref 5s,"60ser A J&J|; 97 |100 Amer Invest Trust 3hares._ 31g) 35g |North American Trust Shs- ne: ‘mae 
1st 58, 1956 B-.----- F&A} 96 | 99 let & ref 5s, 60ser B J&J| 97 |100 Bankers Nat Invest com A.| 16 | 20 |/Old Colony Inv Tr 44% bds} -.-.| --.. 
let m 58,1957 ser C_F&A} 96 | 99 ||Terre H’te WW 6s."49AJ&D/ 101 --- | Beneficial Indus Loan pref..| 13 15!g|/Shawmut Association com-- 912} 10 
Davenport W 58 1961_J&J} 91 | 95 lst m 58, 1956eer B_J&D) 95 -<-. | Central Nationai Corp A-..| 14 | 21 ||Shawmut Bank Inv Trust 
Z St L & Int W 58,42 J&J} 193 | 96 |/Texarkana W ist 5s,'58F&A/ 90 eh eae 3 7 Ge accosensbonsun 1942; 64 Maes 
Ist m 6s, 1942 ser B_J&J} 99 {101 || Wichita Wat Ist 6s, '49 M&S} 101 --- | Colonial Investors Shares..| 15 | 16 Fae 1952! 62 sani 
lst 58,1960 ser D...F&A| 93 | 96 Ist m 58, 56 ser B--F&A| 95 ~-- | Continental Metrop Corp Aj ....] 2 | Sa 1952} 80 eee 
Ist m 58,1960serC_M&N| 95 -<-- | Continental Secur Corp...*| -~...} -~-.||Standard Corporations. --.-.- Pas, ees 
DRUG, dccanecduaneee cane ||Standard Oil Trust Shares A "ee 
Indust & Pow Sec.......-.. 16% Cees Biccecsee papas Ppt ae 
No par value. « And dividend. d Last reported market, s Ex-dividend; y Ex-rights. 











Current Earnings— Monthly, Quarterly and DHalf Pearly. 








Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the Nov. 13 issue of our ‘Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the ‘‘Monthly Earnings Record”’ to find the new statements. 


























Issue of Chrontcle Issue of Chrontcle Issue of Chrontcle 

Name of Company— When Published. Page. Name of Company— When Published. Page. Name of Company— When Published. Page. 
pS a a Nov. 14..3242 | Gr. Consol. El. Pr. Co. of Japan, Ltd.Nov. 14_.3244| Pitney Bowes Postage Meter Co__._.Nov. 14..3246 
American States Public Service Co__Nov. 14..3242 | Jantzen Knitting Mills____________- Nov. 14..3264| Portland General Electric Co_____. Nov. 14..3246 
Art Metal Construction Co________- Nov. 14_.3242)| Lake Shore Mines, Ltd___________-- Nov. 14..3264 | Ruhr Chemical Corp____.--..___ -- Nov. 14..3267 
Associated Gas & Electric Co_____- Nov. 14_.3252 | Long Bell Lumber Co____________-- Nov. 14_.3244| San Diego Consol. Gas & Elec. Co__Nov. 14-.3246 
Bangor-Hydro Electric Co________-_- Nov. 14..3243 | Ludium Steel Co _________...____-- + 14__3244 | Solvay American Investing Corp__..Nov. 14..3246 
Berkshire Fine Spinning Assoc., Inc.Nov. 14..3266 | MacAndrews & Forbes Co__________! . 14_.3245 | Southeastern Express Co_________-- Nov. 14..3247 
Boston Worcester & N. ¥Y. St. Ry. Co.Nov. 14_.3243 | Mackay Cos. (Postal Tel. Cable Co.) - a 14__3244 | Southern Bell Tel. & Tel. Co., Inc_._Nov. 14..3246 
Sa eee one Nov. 14..3260 | Martin Parry Corp_........._..-.-- Nov. 14..3249 | Southwestern Gas & Electric Co_..Nov. 14_./2.7 
Canadian Car & Foundry Co_____-- Nov. 14..3248 | Nestle-Le Mur Co____.____________- Nov. 14..3265 | United Chemicals, Inc__..__._-__-- ov. 14_.3248 
Central Arizona Light & Power Co__Nov. 14..3243 | Nevada Consolidated Copper Co____Nov. 14..3245 | Vortex Cup Co____________________- Nov. 14..3269 
Central Ilinois Electric & Gas Co__Nov. 14_..3243 | Norwalk Tire & Rubber Co________- Nov. 14_..3266 | Warner Bros. Pictures, Inc,_______- Nov. 14..3249 
Electric ——— — tah ok Sree ode ac aoc Nov. 14..3244 | Pacific Coast Co____.._.._______.-- Nov. 14_.3246 | West Texas ' tilities Co....--__--_. Nov. 14..3248 
ee ee Nov. 14_.3244| Pacific Telep. & Teleg. Co________ Nov. 14._.3246 | Western Continental! Utilities Corp_Nov. 14..3248 
General Steel pene epee Nov. 14_.3244' Peoples Gas, Light & Coke Co_____- Nov. 14..3245 | Western Grain Co., Ltd__________--. Nov. 14..3269 

. T : 2 . 

Latest Gross Earnings by Weeks.—We give below the American foe Co. 
latest weekly returns of earnings for all roads making suc Roma 
rep orts: (And Subsidiaries) 

Current Prevtous Inc. (+) or Earnings for Quarter Ended Sept. 30 1931.— 
Peri d Year Year Dec. (—) ee ee ee ee er er ee $7,163,878 

Name— Cover d. < s < gk I es See a eer eae oe ee 66, 
Canadian National lst week of Nov 3,710,130 4,205,693 —495,563 Total i 230,28 
Canadian Pacific ma CG Nev 3600008 350800) = —SIA | one aes ober $7 200.289 
Georgia & Florida 4th week of Oct 27,025 See ~ RAs ft I, dawn ck acdcccadusdcaccancacncaccesccannense “Me 
Minneapolis & St Louis Ist week of Nov 171,527 243,961 a Ul ||UUt(“‘“ Ok, TOTS Se ee, eee eee 85,118 
Mobile & Ohio Ist week of Nov 180,341 234,361 —54,020 | Federal taxes-------...--------.-------------------------- 278,908 
Southern Ist week of Nov 2,329,325 3,107,799 -—778,474 SESE ee ee ee Oe x$1,765.955 
St Louis Southwestern Ist week of Nov 320,300 393,478 —73,178 | Earnings per share on 566,800 shares com. stk. (no par)__.__- $2.74 
Western Maryland Ist week of Nov 272,098 345,492 —73,393 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the ry. 






































Gross Earnings. Length of Road. 
Month, 
Inc. (+) or 
1930. 1929. Dee. (—). 1930. 1929, 
$ $ £ Mtles. Miles 
a 450,526,039 | 486,628,286 | —36,102,247 | 242,350 | 242,175 
February _....-.- 427,231,361 | 475,265,483 —8,034,122 | 242,348 | 242,113 
516,620,359 | —69,595,796 | 242,325 | 241,964 
513,733,181 | —63,195,964 | 242,375 | 242,181 
537,575,914 | —75,131,912 | 242,156 | 241,758 
531,690,472 | —87,518,847 | 242,320 | 241,349 
557,552,607 —101:152.657 235,049 | 242,979 
Pre 465, 700, 789 | 586,397,704 |—120,696,915 | 241,546 | 242,444 
Septem ber ....- 466,826,791 | 566,461,331 | —99,634,540 | 242.341 | 242,322 
October ........ 482,712,524 | 608,281,555 |—125,569,031 | 242,578 | 241,655 
November... ..- 398,211,453 | 498,882,517 |—100,671,064 | 242,616 | 242,625 
December... ..- 877.473, 702 | 468, — 537 | —91,220,835 aed = 
January ........ 365, M16. 905 450, ry 213 —85,314,308 | 242,657 | 242,332 
February __....- 336,137,679 | 427,465,369 | —91,327,690 | 242.660 | 242,726 
a 375,588,834 452.261 .686 —76,672,852 | 242,566 | 242,421 
po eee 369,106,310 | 450,567,319 | —81,461,009 | 242,632 | 242.574 
Re 368,485,871 | 462,577,503 | —94,091,632 | 242,716 | 242,542 
i ccthnintctcniaseaiel 369,212,042 | 444,274,591 | —75,062,879 | 242,968 | 242,494 
} ee 377,938,882 | 458,088,890 | —80,150,008 | 242,819 | 234,105 
I ab cs es ce 364,010,959 | 465,762,820 —101.751,861 | 243.024 242,632 
September _ __ _- 349,821,538 | 466,895,312 |'—117,073,774 ' 242,815 | 242,593 
Net Earnings. Inc. (+) or Dec. (—). 
Month 
1930. 1929. Amount. Per Cent. 
$ $ g 
GE iciansnans 94,759,394 117,764,570 —23,005,176 —19.55 
ON ESS 97 448,899 125,577,866 —28,128,967 —22.40 
RR eRe 101,494,027 139,756,091 —38 ,202,064 —27.46 
RELL EAD 107,123,770 141,939,648 —34,815,878 —24.54 
Es 6 tke biiadatrem ma 111,387,758 147,099,034 —35,711,276 —24.22 
Miia dinimatiananatia 110,244,607 150,199,509 —39,954,902 —26.58 
NT cis tow alaiereioncnes 125,495,422 169,249,159 —43,753,737 —25.85 
Cs Sc alsminaeiinin 139,134,203 191,197,599 — 52,063,396 —27.21 
September._......- 147,231,000 183,486,079 —36,255,079 —19.75 
SE i nctacendua 157,115,953 204,416,346 —47 300,393 —23.13 
Novem ber........- 99 \528.934 127,125,694 —27 596,760 —32.35 
. ctcaesnd 80, “fis! 419 a 1g —25,567,928 —24.08 
71,952,904 94,836,075 —22,883,171 —24.13 
64,618,641 97,622,762 —32,904,121 —33.76 
84,648,242 101,541,509 —16,893 ,267 —16.66 
79,144,653 103,030,623 —23,885,970 —23.21 
81,038,584 111,359,322 —30,320,738 —27 .23 
89,667,807 110,264,613 —20,587 ,220 —18.70 
965, 125,430,843 —28 465,456 —22.73 
95,118,329 139,161,475 ,043,146 —31, 
92,217,886 147,379,100 —55,161,214 —37.41 























Net Earnings Monthly to Latest Dates. 


Alton— 

October— 1931. 1930. 1929. 1928. 
Gross from railway... $1,593,896 $2,172,177 $2,543,672 $2,736,529 
eer aes Get. Cl eeen | Skeocu 574, Mt 646,030 
im after i; rents = ae 195,411 90,559 317,815 383 ,324 

rom Jan. 1— 
Gross from railway-.--16,274,140 20,868,324 24,440,232 = »876,215 
PR A er Bee x : 5, 102 
Net after rents... ..-. 789,528 522,017 3,028,425 2,228:486 





INDUSTRIAL AND MISCELLANEOUS COS. 


American States Public Service Co. 
(And Subsidiary Companies) 
—e of ee —J Mes, End. Sext. 30— 








1 0 0. 
Gross revenues. ----.-- $163,830 $169, 990 $1, 800. 22 $1, 749 896 
Operating expensés -- ~~~. 72,717 78,279 835,198 818,059 
Earns. avail. for int. 
chgs., res. & surp-_- $91,113 $91,651 $965,423 $931,837 


12"Last complete annual report in Financial Chronicle April 4 '31, p. 2579 





For the nine months ended Sept. 30 1931 net profit totaled $2,559,273 
after charges and taxes, Gee ual to $3.37 a share on 566,800 
comparing with $2, 2. zi o 
first nine months of 
Surplus Account. © i 


common shares, 
r $3.84 a share on 600,000 common shares in 


ies Dec. 31 1930, o. 77. rhs pet % pratit for nine 
months ended Sept. 30° 1931, $2,559,273; $10 ayntreses 
Evisende, S046. ,306; common dividends. $1, 147" 336: vot ole Sept. 30 1931, 

x This compares with $1, 893,310 or $2.78 a share cn 600,000 common 
shares in Sept. quarter of 1930 


t= Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2199 


American Ship & Commerce Corp. 
(Parent Company Only.) 








Period Ended Sept. 30 1931— 3 Months. 9 Months. 
eens eee "mii $135,258 
Tcemes Sree Gees. DG. . 2... neceoccccccucnce $37,320 168,022 

I aches sities wie $37,320 $303 ,280 
EE SEES, 11,021 34,230 
a i EE SR A Ae ae 79,606 258,786 
Surplus adjustments (net)... ..........-..-...- Cri2 Dr .1,153 

SI a loss$53, sd $9,111 
Earns. per sh. on 591,271 shs. com. stk. (no par) -_-_- $0. 


‘2 Last complete annual report in Financial Chronicle OR r 81, p. 4246 


American Steel Foundries. 
Period End. Sept. 30— sss138;31 SHU: 1931—9 Mos.—1930. 











Net earns. after exps-_- ~lomst igs 1 140 $369,288 $3,682,821 
Depreciation. ...----.- 6,006 276,344 784,365 944,201 
NE eo adaiaunad losebi04. 327 $502,796 loss$415,077 $2,738,620 
Other income....-.----- 423 157 ,364 268 ,623 365,441 
Total income-_--...-- loss$33 1,904 $660,160 loss$146,454 $3,104,061 
Reserve for taxes_------ xCr38 ,500 a aoe 368,000 
yl eS ee 2,382 3,329 9,253 15,692 
Net profit.........- loss$295,786 $580,831 loss$155,707 $2,720,369 
Shares com. stock out- 
standing (no par)-_-_-- 993 ,020 993 ,020 993 ,020 993 ,020 
Earnings per share- --_-- Nil $0.47 Nil $2.40 


x For the first six months of 1931 qompeny showed a reserve for Federal 
taxes for that period of $38,500 which is no longer a proper charge against 
the earnings owing to the loss as shown for the nine months. 


‘Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1803 
and Feb. 7 ’31, p. 1034. 


Art Metal Construction Co. 
(And Subsidiaries) 


Period End. Sept.30— 1931—3 Mos.—1930. 931—9 Mos.—1930. 
Oth. 3. oon ae ee $1,159,046 $1,759,374 . a b6, 202 $5,814,072 
Net loss after chgs., &c- - 130,376 prof.45,734 268.329 prof.325.724 


Earns. per sh. on 320, 570 
shs. ‘tan: stk. (par $10) Nil $0.14 Nil $1.01 


tLast complete onnael report in Financial Chronicle Mar. 28 ’31, p. 2391, 
and Mar. 21’ Bi p. 2 
Associated Oil Co. 
(And Subsidiaries) 














a 7 | a Monte rae atone 
Period End. Sept. 
ou aa $10,471 918 $13,665,385 $30,128,011 $38.213.175 
ene ee awe 7.754.127 10,050,716 22.975.457 26.670.526 
Operating ---- $2,717,791 $3,614,609 $7,152,554 $11,542,049 
oun 3°2 108.284 '658:956  '342°555 
Total inewme..-.-.-- $2,721.07 $3.722.953 $7.811.510 $11,885,204 
Interest, discount, ete.. 178.486 217,273 561.538 678.264 
Deprec.'and depletion-- 1,316,344 1 Biases | 3.7e3'ee7 | Been eae 
e eases, na. 
a _— 478,441 821,546 1,607,061 2,661,185 
Oe ane fe ee a 84.652 
AY te 747.746 $1,331,706 $1.859,054 $4,596,561 
ght Bett ~2--e-ore shart 1'145,206 1.946850 °3'435'618 
eleiieg. oS el $747,746 $186,500 def.$87,796 $1,160,943 
mili per sh. on 3. won - 
ar 
a ee oe $0.32 $0.58 $0.81 $2.01 


rar Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1791 
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Bangor Hydro-Electric Co. 














ia 4 of —— -12 Bées. End. Ese- 
my ne ca nm any ao en $202 .078 $13 ert $2, a Tt $2.203.999 
Ses ae.......... “RE 114.89 1 es10 | aaerioe 
eee | 
Omune tak dled. SS 749 
OE? AS es Ryd ee ae ey ee ee, $129,683 $147,015 


ta Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1615 


Barnsdall Corp. 
(And Subsidiaries.) 
Period End. Sept. er 1931—3 Months—1930. 1931—9 Months—1930. 


Profit after interest 
Federal taxes____.___ $387,563 $2,574,682 $1,625,923 $8,766,102 
1,110,616 1,231,515 4,164,474 4,055,495 


zDeprec., depletion, &e. 
$723,053 y$1,343,167 $2,538,551 y$4,710,607 


Net loss 
x includes intangible development costs, dry holes and abandonments. 
7, 31, p. 1788 





y 
t= Last complete annual report in Financial Chronicle Mar. 


Bing & Bing, Inc. 
(And Subsidiary and Affiliated Companies) 
Period End. Sept. 30— 1931—3 Mos.—1929. 1931—9 Mos.—1930. 
_ 218 $654,382 $i. 810,231 $2,213,065 





Exps., r. & amort--_-_ 499/922 462,859 1,512,014 1,341,111 
Int. & Fe eral tax...... 71,500 88,047 216,124 298,562 
Net profit...------- loss$183 ,204 $103 ,476 $82,093 $573 ,392 


Note.—The report states ed $325,748 loss representing equity in - 
productive property disposed of reported in the J une quarter as a ch 
against earnings has been eliminated from income account and will 

instead as a Charge against surplus. 


k= Last complete annual report in Financial Chronicle May 16 ’31, p. 3717 


Boston Worcester & New York Street Ry. Co. 
’ (As re partes to the eter gm Depersmant of 7 Public ie Uae) 





Period End. Sept. 30— 31—3 Mos.—1930 —9 Mos.—1930. 
Gpeating income- ----_- $43 472 $23, aes $56,123 $42,325 
I wis sx so etes orth as 43,551 23,985 58,654 44'344 
fone oR tS oe 9,484 13/860 35.011 41,580 
etBincome- -.....-- $34,067 $10,125 $23 ,643 $2,764 


Briggs Manufacturing Co. 


Period End. Sept.30— 1931—3 Months—1930. 1931 
Net profit after deprec. 





9 Months—1930. 





Federal taxes, &c_-._. $524,643 $1,001,723 $1,076,732 $4,533,526 
Earns. per sh. on 2,003,- 

225 shs. no par stock_ $0.26 $0.50 $0.54 $2.26 

ka Last complete annual report in Financial Chronicle May 2, ’31, p. 3344 

California Oregon Power Co. 

12 Months Ended Sept. 30— 1931. 1930. 
I I sd ad vcicd scissile oe neo $3,921,935 $3,798,565 
SE ee ee are mae tia 1,855,47 2,211,382 
NN I se dn Scns cs ea We th ahh an ec nc eicon ew aes oes 5,294 6,206 

Net earnings including other income_-_-_--_.___-_ $1,860,771 $2,217,588 

ke Last complete annual report in Financial Chronicle May 2 ’81, p. 3334 


California Water Service Co. 


Since Dates of Acquisition (Actual). 
12 Months Ended Sept. 











30— , 1930. 
ee SE... an comsnnedeevbacweans news $2,035,452 $2,198,874 
peenen ES SL LAE SIE 762,055 816,022 

es eal uneeaaeineed 70,356 84,122 
i 2 EE Sa eS aS SNES 147 ,267 156,730 
Net earnings from operations.__..........---- $1,055,772 $1,142,000 
Ss i i RC a SN SS ON OS 27,668 15,166 
Crome Gorparate Menine. .....~ oncoscececcoseuss $1,083,440 $1,157,166 
pe EE OS eee eee eee 429,863 397,855 
Reserved for retirements, replacements & Federal 
income tax & miscellaneous deductions _-_-----_- 155,944 169,489 
RE Oe ew ama ame wa ato $497 633 $589,821 
Dividends on preferred stock........--.----.---- 169,819 153 ,292 
Ss Or ee... memtinneaikmmnnamn 40.426 40,426 
Disregarding Dates of Acquisition (Earning Power). 
IE ond ca teaccrentonsanedankese $2,167,332 $2.152,089 
Operating expenses and general taxes: 
Oo a a gs 836,975 825,111 
ies aes 75,153 86,830 
i sg EI Ey 145,044 141,310 





Net earnings from operations__.........-..--- 
DS Ea ee ih GEE ip ee an PT Ne 


Gross corporate income-.--........---------- $1,122,407 $1,114,004 
t= Last complete annual report in Financial Chronicle April 11 ’31, p. 2758 


$1,110,159 $1,098,837 
12,248 15,166 





Carman & Co., Inc. 
(And Subsidiaries.) 
Pry, Months Ended 








—9 Months Ended 


Period— Sept. 30 2. June 30°31. Mar.31’'31. Sept. 30°31. 
Net profs. after all oe $51,2 $62,337 $46,143 $159,787 
Earns. per sh. on 76, 

shs. cl. B stk. (no Pd $0.42 $0.57 $0.35 $1.34 


te Last complete annual report in Financial Chronicle May 30 ’31, p. 4061 


Central Arizona Light & Power Co. 
(American Power & Light Co. Subsidiary) 
—Month of September— 12 Mos. Ended yt 30 
1931. 1930. 193 30. 




















Operating revenues -_--_-- $238,539 $254,296 $3,209,973 $3. 343. 098 
Oper. exp., incl. taxes_- 139,786 127.156 1,772,663 64,359 | 
Net revs. from oper-- $98,753 $127,140 $1,437,310 $1,377,739 
Other income---.-.-..--- 30,374 29,476 358,629 168,514 
Gross corporate inc... $129,127 $156,616 $1,795, $58 $1, 546. 253 
Interest on bonds. -~---- 31,250 31,250 375,000 00,900 
Other int. & deductions _ 438 3,451 270" 958 
 . ewge cuss $97 ,830 $124,928 $1,417,488 $1,265,395 
Dinan on preGerred eto0ck.. ...<ccccccccccces 108,005 107,288 
hs a 5 iaclaael tn adie at aid lam ine ainaen te ae eae $1,309,483 $1,158,107 
sae (depreciation) reserve appropriation 419,689 339,934 
SE IRS co SP GEE IN ~~ $889,794 $818,173 


te Last complete annual report in Financial Chronicle June 13 '31, p. 4407 


Caneweg Illinois Electric & Gas Co. 
1931. 1930. 
$1,051,305 $1,152,774 
606,331 608 ,281 





$454,974 $544,493 
ke"Last complete annual report in Financial Chronicle July 11 ’31, p. 283 


Central & South West Utilities Co. 


Period End. Sept.30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 


Gross earns. of subs--_- 
Net ine. of SU. ez $8:340.737 $9,109,234 $32,216,145 $34,576,790 


ire. & stks. owned 
Central & South 








West Utilities Co__._. 1,819,929 2,026,298 6,378,645 6,878,455 
Other earns. of Central & 
tes West Util. Co__ 7,873 67 ,672 596 ,284 709,047 
otal income --_-_-_._. 
a oe $1,827,802 $2,093,971 $6,974,929 $7,587,502 
Central & South West 
Utilities Co... 2.2 45,489 38,146 151,237 180,852 
Net for retire. & stocks 
of Central & South 
West Utility Co____ $1,782,313 $2,055,825 $6,823,692 $7,406,650 


t=Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2759 


Chapman Valve Manufacturing Co. 


Earnings for 9 Months Ended Sept. 30 1931. 
emetins loss before inventory write-down 
RE TIRES IRS I TEI Sela Pt 28S ERNIE) Se 


t= Last complete annual report in Financial Chronicle July 4 '31, p. 126 
Chester Water Service Co. 











12 Months Ended Sept. 30— 1931. 930. 
EE Ne ce each bene de eameasie $550,722 $578,834 
ih ee Sw ol ne is Sbln eee rt Se Wee 141,723 135,233 

NS NOs cid odes a’ ween big Wam oaea we ais ok 21,00 22,441 
et at ceen nace cedeae ia ack ne 21,218 13,056 

Net earnings from operation...........------ $366,775 $408,102 
Other income_-_-_.---- gh Sekbeieih aaah ancaie es 14,422 3,828 

Gross corporate income-____..---.-.--------- $381,197 $411,931 
Interest on funded debt____....--------------- 148,761 138,349 
Miscellaneous interest charges -_---.--..._------ Caen ~ wee 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions_-_-____-__ 44,189 47,953 

TN a ee eee date $183,838 $225,628 
Dividends on preferred stock..........-------- $66,000 $66,001 


t=Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2759 
Claude Neon Electrical Products Corp., Ltd., * Del. 


Nine Months Ended Sept. 30— 1931. 1930. 
Net profit after charges & Federal taxes___.___~- $547,199 $559,050 
Earns. per sh. on 269,523 shs. com. stk. (no par) __- $2.01 $2.06 


t= Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1807 


Cleveland Electric Illuminating Co. 


12 Mos. End. Sept.30— 1931. 1930 1929. 1928. 
Operating revenues- -_-_-_ $26, oon 921 $26,966,912 $26, 668, 424 $23, Lert 234 
Operating expenses -- ---_ 10,141,079 10,489,14 10;305.466 9,2 ‘016 
3.332.973  3,064:100  3,240:520 2, $67 ‘980 


Net oper. revenues - - _$12,618,869 $13,413,668 $13, 139 437 $11 496. 238 
Non-oper. revenues - - - - 442,832 541,684 448925 510,130 


wo 








Gross income. ------- $13,06 : 7h $13,955,352 $13. 571,362 $12,276 Bes 
Interest on funded debt. 2,29 350,000 2, ,000 ot 
Amortiz. of bond disct - - 8.158 
Other interest charges - - 18,665 7,799 15.644 12,574 
Depreciation reserve... 3,424,000 2,912°000 3,298,000 2,900,000 





hea een ae $7,241,216 $8,584,795 $7,816,960 $6,923,036 
ey dividends - - - - 916,902 916,902 932,902 964,902 


Bal. for com. divs. & sur. $6,324,314 $7,667,893 $6,884,058 $5,958,134 
\=Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1409 


Coca Cola Co. 
(And Subsidiaries). 
1931—3 Mos.—1930. 





Period End. Sept. 30— 1931—9 Mos.—1930. 





Gross receipts-_---.----- $12,589, byt: $12,811, roe $32, 622,140 $33,703, 178 
Mfg. & gen. expenses - -- 6.927.245 7.384.525 18,984. 644 20:037.920 
Interest, discount, &c_- 496,820 528, "289 1,037,140 1,584, 356 
ee Eo Rn Spi aae 661,578 x x 

Net income--.-_------ $4,503,781 $4,899,090 $12,600,356 $12,080,902 


x Not reported. 
‘Last complete annual report in Financial Chronicle Feb. 21 ’31, p. 1419 


East St. Louis & Suburban Co. 


12 Mos. End. Sept. 30— 1931 1930. 1929. 1928 
Operating revenues ---__ $4. 340. 956 $4,807,323 $4, 1434. a +4. 421,134 








Operati ES wins 005 3,477 ,898 30,584 8, 634 
oe ree eal ah ca ok 212,508 54,152 205,024 ttt 450 
Net oper. revenues... $930,443 $1,075,273 $1,099,110 $1,120,049 
Nomoper. revenues....  Dr4.364 57,152 103,136 258.628 
Gross income -_---_---- $926,179 $1,132,425 $1,202,245 $1,378,678 


Int. on funded debt - - - - 459,900 459,900 460 ,367 460,718 
5,090 5,061 6 





co oe ye }- = 250365 247288 257'334 249316 

ther int. charges (net) - 250, ; ° ’ 

Depreciation reserve - - - 10,646 297 ,744 287 ,247 272,540 
nc cides def$99,823 $122,404 $192,236 $397 ,999 


(Last complete annual report in Financial Chronicle Feb. 14, ’31, p. 1213 
and 1220. 


Equitable Office Building Corp. 














6 Mos. End. Oct. 31— 1931 1930. 1929. 1928. 
Total revenues__.----- $3,061,546 $3,208,880 $3,164,084 $2. 873,419 
Operating profit....--- 2,520,774 2, 632,890 2,598,358 2,317,003 
Depreciation. .....-.-- 137,891 137,891 137,891 137 :891 

EN OEE LE $2,382,883 $2,494,999 $2,460,467 $2,179,112 
Other income-_-__-.----- 54,126 35,769 55,978 33 ,808 

Total income. .-..-.--- $2,437,009 $2,530,768 $2,516,445 $2,212,920 
Int. & real est. tax, &c_. 1,122,107 1,090 ,823 1,080,421 1,092,416 
ee ee 150,000 173,000 170,000 138,000 

OE EES SE $1,164,902 $1,266,945 $1,266,024 $982,504 
Res. hed add'l deprec--_-_ 55,531 46,751 38,111 30,104 

ee $1,109,371 $1,220,194 $1,227,913 $952,400 
Shs.com.stk.out.(no par) "398° 464 895,464 893,440 887 ,640 
Earnings per share----- $1.24 one .36 $1. 


$1.37 07 

The net profit for the quarter ended Oct. 31 1931 was $544,973 after 

chesge and taxes, as compared with $609,351 for the quarter ended Oct. 31 
Month of October— 931. 30. 929. 

Net one kis. ae et $173 489 $203 530 $199,104 


1% Last complete annual report in Financial Chronicle June 6 '31, p. 4249 
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Electric Ferries, Inc. 





10 Months Ended Oct. 31— 1931 930. 1929. 
SN ES $632,081 $553,739 566,056 
Operating expense. .......-.....--- 382,025 371,182 328 ,999 
pO ea eee 55,541 63,176 71,828 

Balance to surplus account----__-- $194,515 $119,382 $165,228 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—hioe of —- -12 Mos. End. Sept. "a 

















19 1930 1931. 1930 
Operating revenues_-_-_-__ $792, 457 $773.334 $11,779, 161 $11,506,034 
Oper. exps. incl. taxes__ 425,742 424,682 5,967 ,232 5,972,531 
Net rev.fromoper... $366,715 $348,652 $5,811,929 $5,533,503 
Other income._.---.-- 70,161 83,128 914,095 1,122,353 
Grosscorporateinc... $436,876 $431,780 $6,726,024 $6,655.856 
Int. on mtge bonds- --__ 216,667 216,667 2,600,000 2,600,000 
Int. on debs (all owned 
by Amer. Pr. & Lt..Co) 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions _ 12,420 10,189 146,350 114,187 
dine wn sik alata anise $97,789 $94,924 $2,659,674 $2,621,669 
Dividends ee Se I Silo din dadndindaa cate 1,173,947 1,141,386 
Rane ec tasks alten aig ga be ahs de no bo aaah co eeu $1,485,727 $1,480,283 
Divdionds ee I COR iiwimcawasedcase __140,000 __140,000 
NE oe Rr ce alii il hie at are a cag picnaead $1,345,727 $1,340,283 
Retirement (deprec.) reserve appropriation_.____- 500,000 700,000 
EE aida Gin ci ain eh aie avs ae ea $845,727 $640,283 


‘2 Last complete annual report in Financial Chronicle June 11 ’31, p. 285 


Gannett Co., Inc. 
(And Wholly-Owned Subsidiaries) 

9 Months End. Sept. 30— 1931. 1930. 
Comb. net re after deprec., but before int., 

amortiz. a at it a ari i as ata ao sr *x$1, 088,216 $1,124,302 
— rotite after all charges...................- 08,759 607 ,805 

d including equity of Gannett Co., Inc., in undistributed net profit 

of "controlled companies. 

k= Last complete annual report in Financial Chronicle July 4 ’31, p. 130 


General Steel Castings saad 
9 Months Ended Sept. 30— 


1931. 1930. 
SS a eee ones: Soe protss, i ,494 














00 ES aes 121 
OIE sR a ae eee ee ee aa $1, a oT 610,373 
NE. cg Noe dicee dane unswad wae 342.026 75,403 
a a a eS $936,649 prof$2,085,776 
Bond interest and amortization.__..._.._.__-- 859.356 861,103 
Amortization of patents and organization expens. 206,9 222 '208 
oe ok i bamanaeeeek, lL Lae 143 ,000 
Na a cs a veri $2,003 ,12 rof$859 465 
Po eee eee 300,000 ” 450.000 
(SRR ES ean SR eee Ce nes SE $2,303,125  sur$409,.465 


For the quarter ended Sept. 30 1931 the net loss was $796,824 after 
charges comparing with a net loss of $243,655 in the third quarter of the 
previous year. 

keLast complete annual renets in Financial Chronicle Mar. 21 1931, p. 
2207, and Mar. 14 1931, p. 2001. 


Granite City Steel Co. 














9 Months Ended Sept. 30— 1). 1930 1929. 
SESE aE NI pe eae $5,809,94 $8,163,864 $11,772,473 
Costs, expenses and depreciation.... 5,429, 268 7,457,177 10,263,787 

a ty is as $380,344 706,687 1,508,686 
Ce ND. book no ccwconaccon 30,129 . 99,535 . 80,146 

TO SOMO. oon csdcmeemccancwe $410,473 6,222 1,588,832 
Special charges, including Fed. tax_-_ y iS oN bas ° 226,809 

ee 39,344 * 

Preferred EES ” es ae e - - a — “1. 363. rts 
Common dividends__._......._____ 471,182 877,041 511,607 
EE aS a eee $131,838 $187,882 sur$827,016 


Earnings per share on 292,347 shares 
common stock (no par) $1.16 $2.36 $4.54 
The net profit for the September 1931 quarter was $96,067, after charges 
and taxes, equal to 33 cents a share, comparing with $129, 818, or 44 cents 
a share, in the third quarter of 1930 


k=Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2781 


Great Consolidated Electric Power Co., Ltd., of Japan’ 
(Conversion rate—49c. per yen.) 


oe see et. a6 — 28.0 AOR MEAT ED $8,596,541 $8, 176,05 957 
Net inc. before deprec., int. & amortiz. of disc__._ 4,927,678 4.728.347 
Hercules Motors Corp. 
wet pet tie change: a gir? guraage aes aod 

Earns. per sh. on 311,600 F f ; 
shs. cap. stk. (no par) $0.13 $0.01 $0.87 $1.74 


keLast complete annual report in Financial Chronicle Apr. 11 ’31, p. 2781 
Illinois Bell Telephone Co. 
—Month of September— —9 Mos. End. Sept. 30— 
1931. . 1930. ¥ 93 


9 30. 
Telephone oper. revenues $7,173,321 $7. 495,755 $67, 241 685 $69,4 2, 
Telephone oper. exps.._. 4,973,139 5,334,879 46,282, 188 ty 6s {os 


Net tel. oper. revs__. $2,200,182 2,1 2 
Uncollectible oper. revs. : 41,365 . § att =: 439° 43% wae. ptt Sos 
Taxes assignable to oper. 753, "902 vis 5, B04 8 069" re! 7,388,566 
Operating income____ $1,404,915 $1,376,465 $12 460,426 $13,106,192 
31, p. 1214, 


ee ey complete annual report in Financial Chronicle Feb. 14 








Illinois Water Service Co. 














we 


Year Ended Sept. 30— 
ee I $673,670 $663 704 
Oo “~~ ee. pEe Wee mnwewn bbe wkwScbie cis ce 238,504 263 ,527 
Ge OP ANG - ~~~ === nn nna - nee ee------nnn==---- 42,0 40,058 
a Ra ep tisnay bn: alien onsay’er is SdAs ahasiok to ww in oh hack a ts 42,680 48,871 
Net earnings from operation__.___._____ 
Hh" ee | ee 
Gross corporate income__.______.._._______ “ 
Interest on funded debt___-_- ~~ 77 sR 48s see 
Miscellaneous interest charges___.__.____._________ 6,484 ; 
Reserved for retirements, replacements & Federal Pa «\ tae 
income tax & miscellaneous deductions..._____ 31,254 29,378 
RT 
Dividends on preferred stock...._.___...__.___. e rit $153" 400 


ta"Last complete annual report in Financial Chronicle Apr. 11 31, p. 2761 


Intercontinents Power Co. 
-12 Mos. End. _ 31- 
931 930. 


Subsidiary Companies— 1 
LY E 33, 433. 657 $3,507,452 


Cs BOVERI 6h harids ao padck se iccudnawecdne 


Oper. spenee, taxes, maintenance & deprec_-_-- ,136,937 2'087 856 
Miscell. int. paid, minority interest & other deduct. 60,540 41,829 
POS MS pd rn cn dees eeennaconnbadsnes 223699 71,622 








Balance applicable to Intercontinents Power Co. $1,012,481 $1,306,145 
Intercontinenis Power Co.— 
Expenses parent company—net-_-.--.---.------ 110,901 86,812 
rn ee wt ahh a ie eat $901,580 $1,219,333 
Annual interest requirement $10,500,000 6% deb- 630,000 
Miscellaneous interest paid_..........-.-------- 105,223 
$166,3 


Balance applicable to amortization, divs., &c_- 

Note. —Oabaaiarios earnings irrespective of date of cceaniiitiess stated 
at par of exchange, with provision for actual exchange loss suffered on 
interest and dividends received and reduction of undistributed earnings 
to average rates in effect for periods. 


t= Last complete annual report in Financial Chronicle June 27 ’31, p. 4760 


International Nickel Co. of Canada, Ltd. 
(And Subsidiaries) 


Period End. Sept. 30— ye Mos.1930. 
Ee Pe $2,030.991 $3,639,238 


1931—9 Mos.—1930. 
$8, Oe .957 $15,360,427 











Other income._.....--- (038 107 ,469 106,741 539,088 
Total income--_-_-_.-- ,058,030 is. 707 $8,624,699 $15.899,515 
Adora income — aaa. #978036 8431 62s °1,002°565 » 1.164.862 
can era a MR MM EMRE OC 
nterest paid & accrued_ 5, : 353, ° 
Deprec. "Sepietion, &c.- 923.096 1,100,765 2,869,247 3,396,360 
Wet protit......<-..~~ $645,970 $2,013,961 $4,005,857 $9,897,835 
Preferred dividends - --- 483,48 483 483 1,450,452 1,450, 436 
Comanen dividends-_-__- 1,457,893 3,626,309 5,831,521 10,504,298 
PR ene Ene $1,295,409 $2,095,831 $3,276,117 $2,056,899 
ares com. stock ou 
standing, no par__-_-- 14,584,025 14, at KT: 14,584,025 14,584,025 
Earnings per share---_- $0.01 $0.10 $0.175 $0.58 


‘Last complete annual report in Financial Chronicle Mar. 21 °31, p. 2185 


International Railway Co. 











9 Mos. End. Sept. 30— 1931. 1930. 1929. 1928. 
Operating revenue__.-_- $6,281,449 $7,489,381 $8,333,956 $8,430,191 
Operation and taxes... 5.294.907 °6°376,202 6,845,033 6,868,986 

Operating income__._. $986,542 $1,113,179 $1,488,922 $1,561,205 
Woureneent g income-- 25,915 77,398 70,069 40,809 

Gross income--_------ $1,012,458 $1,190,577 $1,558,991 $1. 62 014 
Fixed charges_...-.--- 926,510 946,560 971,424 4,168 

Net income_-__------ $85,948 $244,017 $587 ,567 say, 846 

t7-Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2761, 
and Feb. 28 ’31, p. 1617. 


Kansas Gas & Electric Co. 
(American Power & Light Co. Subsidiary) 
—Month of September— —12 Mos. End. “Taso .30— 
1931 1930. 1931. 











Operating revenues_._.. $460, 593 $490,994 $5,738,038 $6,04 9.585 
Oper. exps., incl. taxes -- 235,946 254,336 2'868.870 3, 162" "529 
Net rev. from oper... $224,647 $236,658 $2,869,168 $2,856,756 
Other income_..---..-- 1815 7:049 $2'806 134,642 
Gross corp. income... $226,462 $243,707 $2,951,974 $2 991 ,398 
Interest on bonds------ 75,000 75,000 i 985,333 
Other int. & deductions - 8,977 7,475 100,707 68,311 
SP ee $142,485 $161,232 $1, oer 267 $1, ris 754 
Dividends on preferred stock___.....---------- 09,624 7,521 





Balance $1,441,643 $1,480,233 
Retirement (deprec’n) reserve appropriation _---- 600 ,000 600,000 


$841,643 $880,233 





Balance 


Long-Bell Lumber Corp. 
(And Subsidiaries) 


1931—3 Mos.—1930. 1931—9 Mos.—1930. 


Period End. Sept. 30— 

ee — etter Save, 
epletion, interest an 

other deductions - --~-- $1,369,111 $688,689 $3,296,003 $1,299,610 


‘tS Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2783 


Louisville Gas & Electric er 


12 Months Ended Sept. 30— 1931 1930. 
Gross earnings_-_-.-- » Le Ee $10,871, 578 $10. 510,318 
0 EOE SS 5 SP aa eee eee Oe 5.8 57.725 . 5.359.851 


290,903 “fe .404,568 


Net earnings, including other income---------- $6,248,628 $5,764,419 
t=>Last complete annual report in Financial Chronicle May 2 31, p. 3335 


Ludlum Steel Co. 
(And Subsidiaries) 


Period End. Sept. 30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Net loss after chgs. & tax $61,835 $187 ,673 $38 ,347 $283 ,095 


t~=Last om 4 annual report in Financial Chronicle Mar. 14°31, p. 2005, 
and Mar. 31, p 


Mackay Cos. (Postal Telegraph Cable Co.). 
(Postal Telegraph-Cable Co.) 


NE SEER CE Re ae eee 

















—Month of September— —9 Mos. End. Sept. 30— 
1931. 1930. 1931 1930. 
Telez. & cable oper. revs. $2,148, 147 $2,273,885 $19,707, 183 $20, 973,187 
"SRT Day Bt 15 56.7 73 153 ,342 1,334 "303 1,466,657 
All other maintenance_ 244,449 204,681 2,208,774 1,827,623 
Conducting operations - - - 1,910,079 1,709,600 16,805,522 16,935,350 
Gen. & miscell. expenses 72,891 90,795 744,657 780,658 
Total telegraph & cable as 
operating expenses... 2,384,151 2,158,419 21,093,257 21,010,288 
Net tel. & cable op .rev.—$236,004 $115,467—$1,386,074 -—$37,101 
Uncollect. oper. revs--- 7,500 5,000 61,250 60,000 
Taxes assignable to oper. 50,000 38,000 405,685 318,000 
Operating income-__-.. —$293,504 $72,467—$1,853,009 —$415,101 
Non-operating income-- 13,411 22,316 91,187 253 ,484 
Gross income-----_--- — $280,093 $94,783—$1,761,823 —$161,617 
Deduct. from gross inc- 212,668 171,153 1,656,963 1,343,897 
Net income----..---- —$492,762 —$76,370—$3,418,786—$1,505,514 


Income balance trans- 


ferred to profit & loss —-$492,762 —$76,370—$3,418,786—$1,505.514 


t= Last complete annual report in Financial Chronicle April 4 ’31, p. 2581 
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—-— 





_—_ 


MacAndrews & Forbes Co. 





Period End. Sept. 30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Net profit after exps. & 

Federal taxes_....___ $200 ,234 $273 ,234 $630,631 $781,392 
Preferred dividends ---_- 31.500 j ,500 ; 
Common dividends-_-_-_-_- 166,300 220.740 500,800 662,220 

crap coli Weta oh iaa $2,434 $20,994 $35,331 $24,672 
Shares com. stock out- 

standing (no par) -_-~- 332,600 339,600 332,600 339,600 

arnings per share_____ $0.51 $0.71 $1.61 $2.02 


k= Last complete annual report in Financial Chronicle May 9 ’31, p. 3540 


Market Street Railway we 





12 Months Ended Sept. 30— 931. 1930 
Cs ee Ri eee rss $8, rer 079 $9, 565, 644 
I a a aaa 1.313.729 ag a 519 
ue SS 2 ot Se ng ccc cmecmveckvwee 27,289 21.716 

Net earnings, including other income__-_------- $1,341,018 $1,461,235 


k=Last complete annual report in Financial Chronicle April 4 ’31, p. 2581 


Milwaukee Electric Ry. & Light Co. 
12 Mos. End. Sept.30— 1931. 1930. 1929. 1928. 


Operating revenues- -_--- sy thE 574 $31,462,978 $31,298,390 $28,596,555 
Operating expenses -.---_- 16,575,9 17,457,696 17,643,496 16,288,204 


iva 
o 











oy | Pe ee 3,971,499 3,713,034 3,567,327 2,829,001 
Net oper. revenues... $9,032,094 $10,292,248 $10,087,568 $9,479, B50 
Non-oper. revenues-_-_-_-_ ’ 482,736 274,201 292,088 256,248 
Gross income_-_-_-_-_--- $9,514,830 $10,566,450 $10,379,656 $9,735, soe 
Interest on funded debt. 3:140/900 2.884.674 2,465.8 50 8=2,195,5 
Amort. of bond discount 167,45 182,533 173,573 173, 318 
Other int. charges (net). Cr.124,241 Cr.517, 899 Cr. 351,374 Cr.47.762 
Depreciation reserve... 2,915,402 2,929,675 2,831,422 2,846,674 
TEA So $3,415,314 $5,087,467 $5,262,184 $4,567,229 
Preferred dividends._._._. 1,487,210 1,378,781 1,295,198 1,281,358 





Bal. for com.divs.&sur. $1,928,104 $3,708,687 $3,966,987 $3,285,870 
KS" Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1991 


Minnesota Power & Light Co. 
(American Power & Light Co. Subsidiary) 
—Month of September— —12 Mos. End. a ae 

















. 1931. 1930. 1931. 
Operating revenues__-_-_- $494,635 $548,293 $6,253,809 $6,465,525 
Oper. exp., incl. taxes__ 174,754 222,188 2 271.053 2,524 "327 
Net rev. from oper... $319,881 $326,105 $3,982,756 $3,941,198 
Other income__________ 17,366 10,079 197,251 105,973 
Gross corp. ingemne. -- $337,247 $336,184 $4 4,180,007 $4,047,171 
Interest on bonds_-_-_-_-_- 142,246 143 ,004 1,710. tt 1,613,101 
Other int. & deductions_ 5,684 5,424 67,679 75,996 
Pe $189,317 $187,756 $2,401,811 $2,358,074 
Dividends on preferred stock___..____-_______-_ 996,986 999,893 
NOD is ne i $1,404,825 $1,358,181 
Retirement (depreciation) reserve appropriation _- 250,000 0,000 
Tt ae ae $1,154,825 $1,108,181 


k=” Last complete annual report in Financial Chronicle June 13 ’31, p. 4410 


Mississippi River Power Co. 
(And Subsidiaries). 














12 Mos End. Sept. 30— 1931. 1930. 1929. 1928. 
Operating revenues----- $3,359,646 $3,664,564 ,883,048 $3,791,694 
Operating expenses - ---- 511,752 03,275 468,578 304,032 
WEES Sawaticcceecekne 385,212 377,714 389,149 350,873 

Net oper. revenues__- $2,462,682 $2,983,573 $3,025,321 $3,136,788 
Non-oper. revenues - --- 354.877 315,056 7 407 156,782 

Gross income_-_-_-_-_--- $2. 817,559 $3,298,629 $3,352,728 $3,293,570 
Int. on funded debt__-- 1,004,483 Fe 5. 242 1,025,263 1,033 326 
Amort. of bond discount 19,276 0,941 32,443 21,755 
Other int. charges (net) - 54,105 ,303 55,643 68 ,942 
Approp. for deprec. res-_ 260,000 260000 260,000 260,000 

ee $1,479,697 $1,958,143 $1,979,379 $1,909,546 
Preferred dividends - - -- 494,069 494,069 494,069 94,068 

Balance for com. div. 

and surplus__-_-_--- $985,628 $1,464,074 $1,485,310 $1,415,477 


ke Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2192 


Missouri Gas & Electric Service Co. 
Period End. Sept.30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 





Gross oper. revenues_-__ sis. 293 $191, 115 $712,385 $719,608 
Available for int., &c__- 388 64,446 231,480 220,005 
Int. on long-term debt_ 33° "489 ot ‘983 ee 038 85,033 
Other deductions-_--_--_- 6,257 6,390 2,565 23.719 

Net for retire. & divs_ $34,642 $36,073 $114,877 $111,253 


k= Last complete annual report in Financial Chronicle April 25 ’31, p. 3146 


Motor Wheel Corp. 


Period End. Sept.30— _1931—3 Mos. “Fane of 1931—9 Mos.—1930. 














Gross earnings.___.__-- lone: se? 268,001 $620,531 $1,759,405 
Exp., Fed. taxes, &c_-- 247 227 ,505 668.675 798,464 
Operating profit-_-_loss$240,014 $40,496 loss$48,144 $960,941 
Other income____._---- 5,510 54,690 142,908 203 ,200 
Total income___-.-._- loas$204. 504 $95,186 $94,764 $1,164,141 
Thies; EC. onc cewente 44,335 43,769 132,471 132,117 
Wet profit.....<--«- lous 348. 838 $51,417 1loss$37,707 $1,032,024 
pe tires ee ,206 630,921 734,768 1,849,593 
eee $458,044 $579,504 $772,475 $817, rs 
Shs. com. stk. outst’g_-- 850,000 850,000 850,000 850,06 
Earnings per share___ Nil $0.06 Nil $i. oP 


kB Last complete annual report in Financial Chronicle Mar. 7 ’31, p. 1820 


Nevada Consolidated Copper Co. 
(And Subsidiaries.) 


1931—3 Mos.—1930. 
$1,564,682 prof$113 ,604 
241,118 


1931—9 Mos.—1930. 


Period End. Sept. 30— 
$1}. 71 »712prof$2380191 


xOperating loss__..__-- 








Other income. -_-__....-- 480,291 034,979 1,500,679 
Ee ere $1,323 ,564 proteres 008 $947 ,73: SpeoteeenTo 
DEE décexcascne = Gnccae” “Ee. © séccne 1,017 
Profit before deplet. & 
ee ee ee OES $2,529,853 


x From copper production and after expenses and ordinary taxes. 
t= Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2786 


Mountain States Power Co. 





12 aaontoe ei Sept. 30— 1931 1930. 
Cerone ORPRING6 ako ek ook. dec kde cea dake $3,457,654 $3,478,168 
Net wanes EES EE SY REE I YT FS 1,212,417 1,277,889 
LIU TROND on rice bbus cckewecedwuenuxcudodseu 229,947 129,973 

Net earnings, including other income_--...._.-- $1,442,364 $1,407,862 


k="Last complete annual report in Financial Chronicle May 2 ’31, p. 3335 


New Jersey Zinc Co. 


Period End. Sept. 30— 1931—3 Months—1930. ky pfonthe-— 1900. 
NUNN 8 oak ae du $578,817 $950,880 $1,904,839 $3,940,036 
Divs. from sub. cos_---- 200 ,000 100,000 600/000 300 ‘000 








Total income__--_--- $778,817 $1,050,880 $2,504,839 $4,140,036 
DVR 6 as Cbs rion nc 981,632 981,632 2,944,896 3,926,528 

Balance, surplus-_---- = def$202, 815 $69,248 def$440,057 $213,508 
Shares capital stock o 

standing (par $25) 1,963,264 1,963,264 1,963 tt 1,963, *EI 
Earnings per share_-_-___ $0.29 $0.53 $1.2 $2. 


x After deductions for expenses, t1xes, depreciation, } + a sonia 
nance, repairs and contingencies. ; 


North American Light & Power Co. 
(And Subsidiaries) 


12 Months Ended Sept. 30— 1931 1930 
Gross earnings from operations-____- $47,057,219 $47,020,851 $45, bez *336 
Operating expenses and maintenance_ 33. titi 001 3. 945,938 22,720,282 
i: i tiny ae ee 916,974 3,008,678 2,509,972 





Net earnings from operations_-_ __- $31. 806,245 $21,066,236 $19,827,682 
og. ee eee 594,366 1,082,332 753,715 


NN 5 os oe ew acmenn $23, 400,611 $22, 148,567 $20,581,397 
Power facility rentals__..........-- 1,170,354 1,042,618 856,695 
Int. & amortization of subsidiaries-- 8.435.690 7.740.658 $. 126 et 
Divs. on pref. stocks of subsidiaries-- 4,102,867 3.891.726 3.694.838 








Allowances for minority interests_--- '379 '813 540 
Appropriations for deprec. reserves.. 3,319,659- 3,175,397 2,872,199 
Int. & amortiz. of No. Am. L.&P. Co. 1,300,036 902,724 1,056,662 
Balance for dividends & pre. of $5,070. 627 $5. 393,631 3%. 973,731 
Divs. on pref. stk. of N.A.L.&P.Co_. 1,203,000 :150,500 1,062,971 





Balance for com. stk. divs. & surp. $3,867,627 $4,243,131 $2, $10. 760 
Average number of com. shs. outstg 1 613.453 1,489,579 8,747 
Ear i ee RS oe $2.40 $2.85 933) 04 

te Last complete annual report in Financial Chronicle April 11 ’31, p. 2763 


Northern States Power Co. 





12 Months Ended Sept. 30— 1931. 1930. 
0 BEERS RE OE Ee Ee $33,956,954 $33 3.180, 054 
i a ota sid da eh aes co esa iren as mln se t's wind Oa 17,343,893 16,752,440 
og a ee ee See 231.967 "267.225 

Net earnings, including other income---_------- $17,575,860 $17,019,665 


‘Last complete annual report in Financial Chronicle Apr. 25 ’31, p. 3137 
Ohio Water Service Co. 











Year Ended Sept. 30— 1931. 1930. 
pn POV ONNNN «Sp oe as Sees ss ~ es cda $544,983 $645,282 
OE FS SEES 171,827 171,071 

NN SSE Ee 25,466 25, 
A a ce cecil ihe ting en 75,762 65,7 

Net earnings from operation. -.......-.-----.-- $271,928 $382,650 
i a cede cede sco cuereetnncecusuee 19,813 25,111 

Gross corporate income... . . 6... cccccccsece $291,742 $407,760 
eee OE eee eee 187,916 167 ,243 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions --..-.-- 12,283 46,424 

EE OE OE ERLE IRE LIED OM $91,542 $194,094 
Dividends on preferred stock__....------------- 74,953 71,500 


t=Last complete annual report in Financial Chronicle Apr. 4 ’31, p. 2584 
Oklahoma Gas & Electric Co. 


12 Months Ended Sept. 30— 1931. 1930. 
OE LEE LEE TT $12,178,322 $14,753,251 
a 5,784,33 3,962 367 
I IND 25 nina ste ann guns nininioniad alicia 96,785 307 ,924 





Net earnings including other income----------- $5,881,124 $7,270,291 
‘= Last complete annual report in Financial Chronicle May 2 ’31, p. 3336 


Oregon-Washington Water Service Co. 











Year Ended Sept. 30— 1931. 1930. 
i cnn nwtin Mndm dna ecm $497 ,847 $574,581 
neu cbabaatadeeeenwee 167,730 205, rt 2 

EL EE REL EE ELT EL IE AE PERS LEER 19,323 20,4 
a eae aewee 63,919 72, 308 

Net earnings from operation. -..........------- $246,876 $276,031 
as as co dts seen as or einen eee 0,101 4,400 

Cuees oornarets IDO0INS..... .cncccdancnceceseses $256,977 $280,431 
SE iil IE a a i FS 135,587 137 ,027 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions_-_.------ 31,778 39,182 

ee eee ee ee ee a ce donunudeseceunue $89,612 $104,222 
Dividends on preferred stock ------------------- 496 40,832 


38, 
Note.—The decrease in revenues, expenses and charges is due to the sale 
of Hoquiam plant, during May 19: 30. 
tBLast complete annual report in Financial Chronicle Apr. 4 31, p. 2584 


Peoples Gas Light & Coke Co. 
(And Subsidiaries.) 


Earnings for Nine Months Ended Sept. 30 1931. 
Operating revenues. -------..~.--~-~------.---------------- $27,541,836 


Cost of production, distribution and general expenses-_--_--.---- 15, 718, 620 
Rent of leased plant ee en oa aac ie ea 386,316 
Provision for bad and doubtful accounts__.......----------- 201, "520 
NE a ES ee ee ee ee ee ee een ee 2,891 ‘009 
ne AOE 5 oe. wa CRSA ee eee ennne wee 1,905,108 

i} 2 AS 8 oe an abe aaawena dha ae mae $6,439,263 
CE i ae ae eS 1,620,516 


II ee sage midaneseeneenuede $8,060,779 


Se ee I te dunce enehunne 2. ,04 
Amortized bond discount and expense.-_..-.....------------ 5,80: 
Other interest and miscellaneous... 2. nscccccccccccceecccess 268,708 
i AAG, 28 2a at ss clibhh a puiiumdia des eimameaibl $4,738,228 
Surplus at beginning of period ..........- ene cecnnnenenecccnce 28,751,444 
Adjustments applicable to prior periods.-.........---------- Dr .450,582 
i nose ndebdbaueannae wake ml $33. 039,090 
Pe ES nk. side bdkeweenddmaidhookmnuktad aaa 4,010,738 
EN ak Oe A de aoninitnitn oman adie $29,028,352 
Earnings per share on capital stock............------------ $6.88 





\2BLast complete annual report in Financial Chronicle Feb. 7 ’31, p. 1023 
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Pacific Coast Co. Public Service =~ of Oklahoma. 

Period End. t.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. Period Ended t.30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Gross ee oe conan aah $651,312 $950,730 $2,142,644 3. 216.113 | Gross o yn oll $2,321,108 °$2, 061,972 $i. 431, os $7,579,858 
Operating expenses. . __- 641,188 987,809 2,171,473 3,142,971 | Available for interest, &c 1, 3'655 1,117,597 3,910,224 

Int. on long term debt __ "348.750 228, 125 ; ‘074, ‘396 912,500 

Net earnings.-.....-- $10,123 1l0ss$37,079 loss$28,829 $73,142 | Other deductions ____- 89,231 a $72 286.311 326,901 

tS Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2787 Net for retire. & divs. $675,674 $791,500 $2,453,993 $2,670,822 


Pacific Telephone & Telegraph Co. 


— Month of a 9 Mos. End. 
1931. 1930 1931. 

Telephone oper. revenue $5,217,600 

Telep. oper. expenses... 3.510.887 


Net telep. oper. revs... $1,706,713 
,000 


t. 30 

930. 

$5,405,122 $47,271,862 $53,795,032 
3,650,594 31,830,831 37,104,411 


$1,754,528 $15,441,031 $16,690,621 
9,000 3 








Uncoll. oper. revenues- - J ‘ : 
Taxes ble to oper. 519.315 500,275 4,585,944 4,626,718 
Oper. income........ $1,147,398 $1,205,253 $10,476,887 $11,662,203 


<= Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1618 


Pet Milk Co. 


(And Subsidiaries.) 


Period End. Sep..30— 1931—3 Mos.—1930. 


1931—9 Mos.—1930. 


Net profits after all chgs. 

RR Re $358,285 $461,327 $562,494 $800 ,560 
Shs com. stk. outstand. 

FE OIA 445,640 450,000 445,640 450,000 
Earaings per share- ---- $0.74 $9.96 $1.09 $1.61 


k= Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2212 
Philadelphia Co. 





12 Months Ended Sept. 30— 1931. 1930. 
a ian oe sh dans Withee ee entwined $58,222,808 473 437 
I sae owns co dean okacea sca cnwe ead a 488,744 30,520,632 
CU abd cd San enyedasacoublancuie 1,328,949 1,618,622 

Net earnings including other income-_---------- $30,817 693 $32,139,254 


= Last complete annual report in Financial Chronicle April 18 ’31, p. 2952 


Pitney-Bowes Postage Meter Co. 


Earnings for Nine Months Ended Sept. 30 1931. 
Net profit after charges, but before Federal taxes............---- $149,630 


Last complete annual report in Financial Chronicle May 30 '31, p. 4076 


Pittsburgh Screw & Bolt Corp. 











9 Months Ended Sept. 30— 1931 1930. 1929 
Gross profit on sales__..._._.-..--- $873,065 $2,833,406 $4,137,463 
EES Se eee 717,551 920,435 867 ,640 

oo 2 | $155,514 $1,912,971 $3,269,823 

ther Oe ia aie manne oases 10,563 326,113 235,877 

NE I i wk art ed oe wien em $266,077 $2,239,084 $3,505,700 
Miscellaneous deductions___...__--- 80,4: 75.983 ,078 
IO eo cowc conn ck nbicnnnnwne 232,282 368,418 344,805 
EET a wis win in wins Sv ee Wee lm 161,711 162,081 171,202 
EE SS ee eee Oo 195.912 358,394 

eS eee 1oss$208,354 $1,436,690 $2,628,221 

per share on 1,500,000 shares 

capital stock (no par)_--_..____-- Nil $0.96 $1.75 


The net loss for the quarter ended Sept. 30 1931 was $127,502 after above 
charges, comparing with a net profit of $187,211 in the third quarter of 1930. 


k= Last com r: annual report in Financial Chronicle Apr. 4 ’31, p. 2602, 
and Mar. 28 ’ . 2406. 


Pittsburgh Suburban Water Service Co. 











Year Ended Sept. 30— 1931. 1930. 
CD eo od ic occoenmcvadeuns $339,046 $334,942 
ee a ae ak bate b hw noemee wa 126,390 120,436 
Cs amnidkalnnien 17 ,937 20,715 
OU ea iia ,623 6.685 

Net earnings from operation____......_._____- $185,096 $187,105 

So Olt i Sa CA a aa oth ip IB 7 ,069 

Gross corporate income. --.-............--.--.- $185,869 $188,174 
Interest on funded debt-..........-.-..._..- ~~ 1,534 85,000 
Miscellaneous interest charges______.....______ 121 2,091 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions. ________ 21,379 21,315 

ei cehnakbnweake $72, 834 $79,768 
Dividends on preferred stock._________..______- 27 ,500 27,500 


ke Last complete annual report in Financial Chronicle Apr. 1131, p. 2765 


Poor & Co. 


(And Subsidiaries.) 
Period End. Sept.30— 1931—3 Mos.—1930. 
Net prof. after chgs., 


Federal taxes, &c_-_-- loss$55,714 loss$124,474 x$322,.495 3773 ,857 
Ms x Equivalent, after div. requirements on the 160,000 shares of Class 
A" stock, to 39 cents a share on the 362,843 shares of cl ss ‘‘B’’ stock. 
This compares with net profit of .773,857 in the first nine months of 1930. 
equal, under Pan Rating provisions of the shares, to $1.48 a share on the 
combined 160,000 shares of ciass “‘A’’ and 362,843 shares of class “>” 


1931—9 Mos.—1930 


Ces complete annua report in Financial Chronicle Mar. 14 ’31, p. 2009 


Portland General Electric Co. 





3 Months Ended Sept. 30— 1931. 1930. 
a a Se ap a a FE, $2,001,100 $1,941,444 
Operating expenses, maintenance, general taxes __ 945,535 938,626 
CEE ee SA A ERS See Oe $1,055,565 $1,002,818 


Radio Corp. of America. 
(And Subsidiaries) 
Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 


Gross income from oper_$24,089, 
Other income pe.8 1'5 pee? 704 $32, ot re it $71,472,000 $82,601,966 














aids Meine ,588 ° ‘01 19 2,548,291 
Total income________ 2 4, < 
Guanes as cose: $25,664,292 $32,418,178 $73,638,019 $85,150,257 
devel., sell. & adm. exp. 21,909, 77 29,196,463 62,454,490 77,478,833 
I a eink 381,266 362,946 1,120,541 1,112,584 
Depreciation __________ ,854,7 2,207,813 5,555,500 4,884,192 
pmortisation of patents_ 100,000 235,300 300,000 703,895 
Prov. for Fed. inc. taxes 100,000 50,000 250,000 100, 
Net income-_-____.___ $1,318,785 $365,654 $3,957,489 7' 
Surp. at beg. ot period_. 30,045, 832 27, 596, 443 30,010,538 29° 600 San 
Total surplus________ $31,364,617 $27,962,098 $33, 
Divs. on A pref. stock _ 342:500 342/500 . 1 ‘oor 83s #30 088 Bap 
Divs. on B pref. stock __ 958,600 959,000 2,876,972 2,873,500 
Surplus at Sept. 30--__$30,063,517 $26,660, 5 $30,063, 518 $26,660, i 
$0. 00149 $0.04 


. per sh. on com... - 
«Last complete annual report in Financial pA Mar. 14 ’31, p Bo 





t= Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2766 


Reliance International Corp. 











Nine Months Ended t. 30— 1931. 1930. 
Interest and cash aieiaeen A ee $532,411 $604,316 
NES «Ueto acct A ogasinieadndahchusbees 94,880 134,680 

Ee ee $469 636 
Profit on sale Of Speuritées Gist)... .. on wiccceene loss1 a" 241 413,060 

Net income before taxes._........-...------- loss$926,710 $882,696 
Pe ES oo osc we midensacesecencben 305,197 618,750 

i re ONE 5 ooo wt oe eccis k c loss$1 ,231,907 $263,946 


Surplus Account.—Capital surplus, Jan. 1 1931: $4,220,134; credit a 
from reduction of stated value of class A common stock from $4 to $ 
per share: $1,155,000; credit arising from repurchase of oe stock 
at a unt: $747,903; ae capital s oe $6,123,037; less loss for 
nine months ended Sept. 0 (as above): .231,907; State of eure 
franchise tax: $11,273; Saibeed surplus ah, "30 1931: $4,879,8 


‘@Last complete annual report in Financial Chronicle Feb. 21 ’31, p- 1437 


Reliance Management Corp. 


Nine Months Ended Sept. 30— 1931. 1930. 








Interest and cash dividends received --_.--.------ $159,186 $284,229 
_ ie eee eee een. 59,500 70,000 
NE be Ai nT ce i chewmman ted nwn senna meld $218,687 $354,229 
E BS tenrednnsctvenediieeesstve-yenn si 31,469 ’ 
Interest on debentures__-...______..______---- 105,211 187 ,479 
a ee ee ne $82,006 $110,060 
Profit on my os nm sw gnrnnminn loss1,260,614 196,039 





Oak income before taxes___-..__--_-_-_--_-- loss$1,178,608 $306,099 

Surplus Account.—Capital surplus Jan. 1 1931, $565, 694: credit are 
from repurchase of 5% debentures at a discount, $185,958; misce 
adjustments for 1930, (a) yh ge net loss for 9 months, roar $1, Ge. 608; 
deficit Sept. 30 1931, $424, 


t= Last complete annual arm in Financial Chronicle Feb. 21 ’31, p. 1437 


Reo Motor Car Co. 
\And Subsidiaries) 
1931—3 Mos.—1930. 1931—9 Mos.—1930. 
at § ety 766 $6. 039,151 i tk 913,938 $21,392,932 
3,355 5.896.191 15,944,296 22,161,852 


Period End. Sept. 30— 











Operating loss__-_---- $647,589 $857,040 $1,030,358 $768 ,920 
Other income (net) _---- 103 ,339 147,748 364,322 452,217 
See ee $544,250 $709 ,292 $666,036 $316,703 
Depreciation_-.-__.--- 27,095 247,197 677 592 989,182 
ee $771,345 $956,488 $1,343,628 $1,305,885 


t=Last complete annua report in Financial Chronicle April 4 °31, p. 2602 


Revere Copper & Brass, Inc. 


9 Months Ended Sept. 30— 1931. 1930 
OS $713,848 $2, 024, 829 
Miscellaneous charges .net)..._._.-----_------- 39,577 5,877 





(ONES REE EE ne ap 420.762 483. 624 
(EE EEE EERE EEE EES eae 893 ,005 856,949 
A a ht Nl IR st a Ee oh 496 «$668,379 


$6: 

x Profit before inventory adjustment. During $835" $2,000,000 was 
charged for inventory adjustments against reserve previously created, and 
in addition a charge of $600,000 was made to surplus to further reduce all 
metal inventories to a basis of cost or market, wnicnever was lower at 
Sept. 30 1930. 


t= Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2407 


San Diego Consolidated Gas & Electric Co. 
ee of September— -12 Mos. End. om] 30- 
193 1930. 1931 





Gross earnings - - - - -- - - - $571 ‘14 $557,284 $7,420,406 $7,308, 9682 
Net earnings ---.--.---- 295,097 285,389 3,773,445 35600.029 
Other income. ......--- 55 11 3 4 8: 24 18,867 

Net earns.,incl.oth.inc. $295,647 $285,503 $3. 778,267 $3,618,896 
Balance after interest__..._______-----______- 3,006,223 2,910,113 


ke Last complete annual report in Financial € ‘hroni cle April 25 ’31, p. 3148 


Solvay American a enaee Corp. 








6Months Ended Sept. 30— 931. 1930. _ 1929. 
Dividends received. ............... $1, 575, 001 $1,501,347 $1,130, 133 
Profit on realization of investment -- 12,947 546,555 1,268,5 
Interest received, &c_....-..------- 291, 550 274,518 "340. ota 

a $1,879,498 $2,322,420 $2,739,159 
Interest on gold notes___._______-_-- 375,000 375,000 375,000 
Discount on notes payabile_______--- 16,250 16,250 16,250 
een eae 138,599 126,176 157,546 
Taxes paid and refunded_-____----_-- 1,932 1,532 21,213 

Profit before Federal taxes _-_---_-_-- $1,347,717 $1,803,462 $2,169,150 


t= Last complete annual report in Financial Chronicle May 2 ’31, p. 3359 
South Bay Consolidated Water Co., Inc. 


12 Months Ended Sept. 30— 1931. 1030 
Cn ocune neue dine chews wwne $526,994 $453,186 
Ne gt coke eenbeacecenen 146,723 155.277 
Maintenance Sg, i. 2 Re ee eae ee 21,902 24, 
SR a a ee a whareare 61,611 60,881 





Net earnings from operation 


$296 ,757 $212,920 
CN os ee ee Cua de basebectou’ 6,745 5,746 








A ROO gC ce we eceseascnass $303,502 $218,666 
IE OS SE ae 158,723 158,946 
Miscellaneous interest charges ----_.-_-_-__----- 5,259 17,301 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions - - - - - - _ - 47 ,287 30,140 

ES EERE EME 2k TIE aN ee $92,230 $12,277 
Dividends on preferred stock - - .--_.-.---------- 62,835 61,608 


Seuthern Bell Telephone & Telegraph Co., Inc. 
—Month of aepleer— —9 Mos. End. Supt. 30— 
1931. 


1931. 930 
Telephone oper. revs... $4,829,939 $5. 133,450 $44,763,658 $46, 675. 697 














Telephone oper. exps__. 3,044,206 .290,481 28,470,990 30,742,164 
Net teleph. oper. revs. $1,785,733 $1,842,969 $16,292,668 $15, $33. 533 
Uncollect. oper. revs-- - 40.000 55 ,000 370,000 345,000 
Taxes assign. to oper--- 515,000 493,750 4,697,100 4, 619. 150 
Operating income__-_- $1,230,733 $1,294,219 $11,225,568 $10,969,383 


Ke Last complete annual report in Financial Chronicle Mar. T '31, p. 1800 
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mer te ogi Express Co. 








——Month of August——- —8 Mos. End. Aug. 30— 
Express... $396-571  $486-120 $3, 838.153 $4,499.94 
Miscellaneous_--____-_ "147 7 13 
Charges for transp’n____ 396,719 486,128 3,838, 320 4,499,308 
Express privileges—Dr_ 118,874 186.220 1:473:118  1.920:722 
Revenue from transp’n 277, 299,90 ‘ 1231 2.578.586 
Oper. other than transp_ . x 75,311 
Zotal oper. revenues.. $284,913 $308,247 $2,431,862 $2,653,897 
Maintenance---_______ 13,966 13,821 th 1 112,951 
, SPSS 7,111 é 67, 
Transportation. ---___- 233,127 251,015 1 983. ait 2,200,198 
GI elt cinae 20,312 22,662 169,281 181,338 
BN mina J g expenses... $274,518 $294,769 $2,337,825 $2,561,767 
ting revenue __ 10,394 13,477 94,036 92,129 
wed . rev. from transp_ 200 681 939 1,192 
Express taxes__________ 5,000 8,000 58,000 66,000 
Operating income- ---.-- 5,193 4,795 35,096 24,937 


Southern Colorado Power Co. 
1931. 1930. 
$2,153,840 $2,299,503 
1,018,630 1,075,611 
pd Cen ee a a ween 4,629 23 ,653 


Net earnings, including other income____-__-_-- $1,023,259 $1,099,264 
kSLast complete annual report in Financial Chronicle May 2 ’31, p. 3338 





Southern Ice Co. 























12 Months Ended Sept. 30— 931 1930. 1929. 
Gross sales and earnings. -......--.-- $1,132,709 $1,236,907 $1,356,308 
x Net sales—Ice_.......-.-.------ 564,717 660,812 776,652 
x Net sales—Coal_--....--.------- F 71,631 71,181 

x Net sales—Iceandcoal__. --.-. $648,211 $732,443 $847,833 
Delivery, selling and gen. expenses _ _- 429,671 461,990 452,439 
Ein dahacadluacscvaebecdauee 35,635 54,761 66,109 

Operating income. ---.-......---- $182,905 $215,692 $329,285 | 
Non-operating income—Net---_-_---_- 7,109 7,696 8,369 

CE SN oe cnc am emma ae $190,014 $223,388 $337,655 
po eee 66,4 66,907 66,752 

NN eT eee $123,530 $156,481 $270,903 
Prior earned surplus--.---....----- 38, 38,042 336,018 

pO $562,415 $594,523 $606,920 
y Retirement reserve. -.-........-- 06, J 95,000 

DR te acta wemedinwneck $456,415 $489,523 $511,920 
Net direct credite..-......-......- 463 1,581 

SEEN OE OT RCT $457,322 $508,986 $513,502 
Preferred dividends__..........-- 34,517 70,102 75,460 





Earned surplus $422.805 $438,884 $438 042 
x Gross sales less cost of products sold. y Amount set aside by the direc- 
tors during the 12 months’ period. 


t= Last complete annual report in Financial Chronicle Feb. 7 ’31, p. 1054 


mag et Gas & Electric Co. 


Period End. Sept. 30— 1931—3 Mos.—1930. 1931—12 Mos.—1930. 
Gross oper. revenues _-- si, 502, 910 $1,504,553 $5, om. rt $5,557 ,566 
Available for int., &c___ 987,491 728,962 3,207,958 2,477,216 





Int. on long term debt_- 225,808 225,807 903 ,230 903 ,230 

Other deductions_-__-__- 33,596 55,280 143/318 108,865 
Net for retirement and 

dividends... =... $728,087 $447,871 $2,161,410 $1,465,120 


t=Last complete annual report in Financial Chronicle April 11 ’31, p. 2767 


Southwestern Light & Power Co. 


Period End. Sept.30— 1931—3 Mos.—1930. 1931—-12 Mos.—1930. 
Gross operating revenues $611,286 $771,722 $2, 800, 7 $3,398,375 
Avail. for interest, &c__- 232,670 335,294 077,917 1,585,591 





Int. on long-term ‘debt __ 105,000 103,750 18" 264 F 
Other deductions -_---_-_- 13,803 15,922 59.155 102'955 
Net for retire. & divs. $113,867 $215,622 $600,498 $1,069,580 


Ke Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2196 


Spang Chalfant & Co., Inc. 


(And Subsidiaries.) 
Earnings on Nine Months Ended Sept. 30 1931. 


ON 3. 5 oa ha nae BOS Maeda ee ae $1,386,648 
NS ik Se eS ae we Rat bah etn es oi Ve 64, 
I lit ne ere Ml mate be es codes a ciate deveitecs $622,422 
Miscellaneous income. -----..-...-------------------------- 213,164 
i CON 1 ol. ec hewncduvaneewa bie onsnwak dewumnee $835,586 
a a hc oa np align ee ae Me made Dns ae as 567,977 
a a ee a Ns ao aia 316,935 
Sa ts che a Md eok te n'a al vee ene ad ware $49,326 


ta7Last complete annual report in Financial Chronicle Apr. 4 '81, p. 2603 
and Mar. 21 ’31, p. 2214. 


Standard Gas & Electric Co. 


(And Subsidiaries.) 
12 Months Ended Sept. 30— 
Gross earnings 


1931 1930. 
$148. ,662,594 $155, wey 001 





Operating expenses, maint. & all taxes_.______- 602 ,634 80,648,967 
SS ER Ls Ts a eT $73,059,960 $74,455,034 
Ce IS oes cs waren @ heb ent caw ade siecnse 1,338,811 2,005,634 





Net earnings including other income $74,398,771 $76,460,668 
t= Last complete annual report in Financial Chronicle May 2 ’31, p. 3364 


Standard Oil Co. of Raneas. 


Period Ended Sept. 30— 3 M °31. 9 Mos. °31. 
Net profit after depreciation and taxes__--__._._-- $197, 203 loss$733 ,254 
Earns. per sh. on 320,000 shs. of cap. stock, $25 

Dt Cie... 2... ag Seine wae Sanam eee $0.61 Nil 


t= Last complete annual report in Financial Chronicle Feb. 7 °31, p. 1055 


Texas Pacific Coal & Oil Co. 
Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Gross earnings $1, 805 $2,724,652 $4,309,042 $7,033,744 














| 


_ SE a sae 1 ‘431, 474 2,432,249 4,280,773 5,906,959 
Operating profit -- - -- $11,331 $292,403 $28,269 $1,126,785 
Other income-.-.-.---_--- 20,223 23,217 48,213 75,551 
Total income---_-_---- $31,554 $315,620 $76,482 $1,202,336 
Deduct. (incl.lease rents) 113,187 172,472 349,141 411,635 
Deprec., deplet’n, &c__- Te , re ee Rs Settee 
Profit before deprecia- 
tion and depletion _loss$396 ,860 $143 ,148loss$1087 097 $790,701 | 


t=Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2792 


(John R.) Thompson Co. 
Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
$3,664,945 $3,622,374 $10,615,386 $11,224,362 


Net profit after deprec 


int. & Federal taxes__ 220,332 220,696 623,829 803,733 
Earns. per sh. on 300,00 
com. stock (par $25). Oo $0.73 $0.73 $2.08 $2.67 


k=Last complete annual report in Financial Chronicle Mar. 14 ’81, p. 2014 


Tide Water Associated Oil Co. 
(And Subsidiaries) 




















So | ee — - « — = 
“— volume of business 
SN ss bss seein wicie 71,571,309 106,933,225 132,102,693 114,486,126 
yTotal expense incident 
to operation_________ 58,649,511 85,528,357 112,915,027 92,522,352 
Operating income____ 12,921, i 21,404,867 19,187,665 21,963,774 
Other income. --_....___ 1,299,1 2,199,944 3,091,523 2,212,252 
Total income-_-______-_ - 19,220,088 23,595,812 22,279,189 24,176,026 
Interest, disc. and pre 
on funded debt______ 647,129 781,767 898,737 1,034,747 
Cancelled leases, develop. 
exps. on both produc- 
tive and unproductive 
acreage, aband, wells 
and — of physical 
PENS. cneanancn a eae ne0. 43056007 9 Sida eee 
1“ ppreciation “and, depio 9,629,903 9,148 9 8 73 
tion char a J a ‘ ,162 466,691 ,970,731 
Estimated Federal - 
Ce Wiatackes ohne ies ecehe 515,555 829,748 1,325,793 
Net profits for the 
nine months_-__-__-- 915,236 8,811,442 11,084,012 12,844,754 
Min. interests’ prop. 
current earnings--~--_- 739,525 924,919 1,218,776 2,393,388 
(Includes divs. on sub. 
co.’s pref. stock.) 
T. W.A. Oil Co. stock- 
holders’ proportion 
of net profit_._._._- 175,711 7,886,523 9,865,235 10,451,366 
Earned surplus at - 
fe | Sm 20,517,486 16,888,080 11,615,444 3,164,310 
Total surplus-_------ 20,693,197 24,774,602 21,480,679 13,615,676 
Adjusts. applic. to surp. 
of prior years______- Cr1,018,489 147,875 865,844 2,462,876 
Pee 21,711,686 24,626,727 20,614,835 11,152,800 
Dividends on pref. stock 3; 306" 976 3,297,802 3,292,829 3,274,631 
Eve On een wee. Lee tee. -§ wanene  sseewen § wanees 
Total Net Consolidated 
Earned Surplus— 
Appropriated-_____..--- 2.673.803 2.560.415 2,273,782 .<<--: 
Unappropriated _.__.-- 16.08 Ae 18,768,510 15, 048,225 7.076.168 
Earnings per common sh. $0.78 $1.17 $1.4 


x By the Tide Water sabia am Co. and its subs. as represented - 
their combined gross sales and earnings excl. of inter-company sales and 
transactions. 

y Incl. oo. maint., pensions, admin., insur., retire. of physical pro 
cancel. es, develop. ex on both productive and unproduct ve 
acreage, abandoned wells and all other charges except deprec. and depletion 
and Federal income tax. 


teLast complete annual report in Financial Chronicle Feb. 28 ’31, p. 1610 


Tide Water Oil Co. 
(And Subsidiaries.) 
9 Mos. End.Sept.30— 1931. 1930. 1929. 1928. 
x Total volume of bus’ss$42,800,033 $71,271,053 $90,216,624 $64,738,137 














Tot. exps. incident to 
. operations_.......-- 37,891,875 61,976,568 81,521,338 53,515,462 
Operating income____ $4,908,158 $9,294,485 $8,695,285 $11,222,675 
Other income. ......... 630,336 1,794,821 2,379,636 1,812,689 
Total income--____--_- $5,538,494 $11,089,306 $11,074,920 $13,035,363 
Cancelled leases, serene. 
exps. on both 
ductive & unpr =e 
tive acreage aband. 
— i — 1,510,373 1,674,926 
physical property - - - - 510,¢ J 92 ice! cee 
Depr. & depl.chargedoff 5,507,073 5,026,117 5,249,048 5,011,487 
Est. Fed. income tax... ------ 400,000 481,250 906,415 
Net prefit nine mos_loss$1,478,952 $3,988,263 $5,344,622 $7,117,462 
Outside stkhidrs’ prop. 
CE ohm ee oy er eee 155 160 
Tide Mate Oil C oO. 
st rs.’ propor’n 
of epeties.. ... «.«~«- 1oss$1,478,952 $3,988,263 $5,344,467 $7,117.302 


Earned surplus at begin- 











ning of year. ......-- 28,218,466 29,403,499 26,691,723 22,040,017 
a ourplus Eee coed ; 826.789.5068 $33,391,762 $32,036,191 $29,157,318 
usts. ¢ ic. to surpl. 
pe He = See an 947,615 10,825 355,569 2,843,207 
I RE ee. $27 ,687, 138 $33,380, 997 $31,680,622 $26,314,111 
Preferred dividends - - - - 7 .92¢ 74 756,711 776,445 
Common dividends - - - -- qi 137 1,315, 003 1,313,159 1,301,093 
Earned sur nd of per $26. 173. 063 $31,317,922 629. 610,751 $24,236,573 
Paid-in at thy es Pages 5,912 1,555,887 555,859 1,321,786 
Total Net Consol. Surp. 
Appropriated -_-.--.---- 500,000 500,000 BOG 000 .. pancue 
Unappropriated--_----- 27 237; 975 33.512 One 30,666,611 25,558,359 
Earns. per com. share- _- $1. $2.09 $2. 


x Done by the Tide Water Oil ys ‘o. and its sill as represented by hed 
combined gross sales and earnings excl. of inter-co. sales and transactions. 

y Incl. repairs, maint., pensions, administrative, insurance and other 
charges. 

1B Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1610 


Union Electric Light & Fewer Co. of Illinois. 














12 Mos. End. Sop. 3 30— 1931. 930. 1929. , 1928. 
Operating revenues - $3,882,538 $3, S73, 036 $3 e 109 63.5/5-23) 
Operating expenses _ - E2ée 36,( 190 36, 975 2,392 1,656 

Net operating revs... $3, 846, 448 $3.8 36,058 $3,676, 717 $3,553, 665 
Non-operating revenues - 10, 518 253 520 1 ,638 

Gross income_____-.. $3,856, 965 $3,836,311 $3,677,237 $3. 555,303 
Interest on funded debt - 716,938 766,159 791,117 8i 5244 
Amort. of bond discount 50,430 45,234 46,366 52,294 
Other interest charges - - 238,191 328,948 261,614 240,281 
Depreciation reserve_.- 1,006,584 1,004,120 961,621 926,933 

Balance__..-------- $1,844,822 $1,691,850 $1,616,519 $1,520,548 
Preferred div idends-_ ie 489,000 480,000 480,000 479,996 

Balance for common 

dividends & surplus $1,364,822 $1,211,849 $1,136,519 $1,040,552 
t="Last complete annual report in Financial Chronicle Feb. 7, '31, p. 1082 




















3248 FIN AN CIAL CHRONICLE [Vou. 133. 
Ungerleider Financial uray West Texas Utilities o aes iid 
i b ws Period End. t.30— 1931—3 Mos.—1930. 1931— 0s .— 
Total income. - Caste ae src cease ~ . on adunmmacil $34,000 Qian picts iy amg see PS at 055 $1,881,295 $6,021,178 $7,283,662 
EE db rata chctwndctdbournvbesreustbedenesinapecasracain 20,463 | Available for int., &c--- 741,973 895, "787 2'626. 942 +23 
——— ! Int. gp eB debt-- 230 rat a 1,19 z= Oey Ra O18, 137 
ee Ee ee ee 13, ; Other uctions...-..- 55, 103 ,37 
ines eae al GEE .piveiicdaacddabwciascewviiiotocesbeneed $13,837 Net for retirem’t & divs- 380 ,697 532,364 1 367 238 1,754,745 


United Chemicals, Inc. 
(And Subsidiaries) 


9 Months Ended Sept. 30— 1931. 1930. 





Compoliasted net Prorlt.. .... csscesecscsccacsocue arty 823 $382,410 
a 258,412 259,077 
IG no wk ian cemanseccosntnnesmnnchosnacoen $1,411 $123 323 


t2 Last complete annual report in Financial Chronicle May 21 ’31, p. 2215 
Union Electric Light & we Co. of St. Louis. 





12 Mos.'End. Sept.30— 1931. 1930. 1929. 1928. 
Operating revenues- ---- $31,651,817 $32,403,480 $30, 538, 069 $24,172,118 
Operating expenses - - --- 8.647159 ‘607 ,08 of 347 8.460.809 

MIMCOURINE 6 nce eonse 2,050,005 2, os 2,055, "883 1,050 ,047 

ere 3'591.474  3,422'040 3; 535,568 2'909.165 

Net oper. revenues - - .$17 ,363,178 $11,252,097 


$17,970,057 $16,557,171 
265 327 ,4 














Non-operating revenues-— 258,904 943 905,187 

Gross income- -------$17,622,082 $18,236,000 $16,884,635 $12,157,284 
Interest on funded debt. 4,410,392 4,300,117 3,844,078 2,707,013 
Amort. of bond discount 

and expense-.-------- 206 ,680 198 ,254 202,952 134,091 
Other interest charges. 489,286 329,887 236 ,929 100,117 
Int. during. coygstructionCr1 731 rt Cr603 ,788 Cr87,3 Cr30.2 
Pref. divs. of subsidiaries 1,020;440 ae ,104 1,032,412 554,048 
Minority interests_----- 6,171 10,175 17,183 18,397 
Approp. for deprec. reser 3,419,033 3,398,611 3,285,874 1,879,296 

eee $9,801,380 $9,581,639 $8,352,591 $6,794,539 } 
a y dividends --- 870,000 0,000 70,000 70,000 

Balance for com. divs. 

and surplus... --- $8,931,380 $8,711,639 $7,482,591 $5,924,539 


tS"Last complete annual report in Financial Chronicle Feb. 28 ’31, p. 1620 


United Business Publishers, Inc. 
(And Subsidiaries) 


9 Months Ended Sept. 30— 1931. 1930. 1929. 
Net income available for dividends_- $100,053 $465,944 $678 ,424 
Earnings per share on 150,000 shares ; 

common stock (no par).---------- Nil $1.26 $2.75 


t2-Last complete annual report in Financial Chronicle May 23 ’31, p. 3905 


United Light & Power Co. 
(And Subsidiaries) 








12 Months Ended Sept. 30— 1931. 1930. 1929. 
Gross earns. of sub. & controlled cos. 
(after eliminating inter-company 
oa ee is asian Sasi im Sak ” $89, 913,396 $95,961,811 $93,508,460 
EE 36,684, '810 39,467,641 39,640,121 
aintenance, chargeable to operation 4,981,863 5, ‘079 ,380,184 
Taxes, general and income--------_-- 7,979,414 7:910.952 8,191,376 
Depreciation eh eaiees cae halle ie eam podria aaa 8 743 ‘065 8,237,408 7,239,706 
Net earns. of sub. & controlled cos_ $31,524,244 $34,490,730 $32,057,073 
Non-operating earnings---.-------- 109,758 1,186,928 729,202 ' 
: $31,634,002 $35,677,659 $32,786,275 
Less—Holding company expenses- - - - 126,295 173,924 144,820 





Net earnings, all sources-_-------- $31,507,707 $35,503,735 $32,641,455 
Interest on bonds, notes, &c., of su 











and controlled cos. due public_--- 10,938,343 11,119,864 11,827,610 
Amortization of bond and stock disct. ‘ 

of subsid. and controlled companies 815,645 883 ,032 899,022 ' 
Divs. on pref. stocks of subsid. and : 

controlled companies due public_-_. 4,367,050 4,159,483 3,912,868 
Proportion of net earnings attributable 

to common stock owned by public. 3,830,343 5,022,102 4,891,014 

Gross inc. avail. to U. L. & P. Co. $1 $14,319,253 


556 325 
Interest on funded debt 2'906 839 
Other interest 


2,911,118 2,909,385 
12,216 4 


’ 





Amortization of holding company 
bond discount and expense------- 335,958 170,249 116,054 
Ee en i Bem ew $8,304,757 $11,225,671. $8,080,686 
Cines A preferred dividends....--..  encece i hw ewe 814,607 
Class B preferred dividends__-----. —-----~ —___ Le 238,030 
$6 cum. conv. Ist pref. dividends... 3,600,000 3,506,913 915,504 





Balance avail. for com. stock divs. $4,704, 75 a 
Earnings per avge. share outstanding 35 


t-=-Last complete annual report in Financial Chronicle May 9 ’31, p. 3514 


Waco Aircraft Co. 
Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
Net loss after charges- - - $17 ,400 prof.$18 ,694 $54,023 $36,918 
Net sales for 9 months ended Se pt. 30 1931 totaled $466 :795, as against 
$952,873 the same period the preceding year. 


t= Last complete annual report in Financial Chronicle Apr. 18 ’31, p. 2985 


$7,718,758 $6,112,544 
$2.30 $1.90 


Western Auto Supply Co. 


9 Months Ended Sept. 30— 1931. 1930. 
Indicated net income after prov. for Federal taxes. $418,000 $513,000 
Earns. per sh. on combined class A & B stks. outst_ $2. 13 $2. 62 


k-=”Last complete annual report in Financial Chronicle Mar. 1431, p. 2017 


Western Continental Utilities, Inc. 
Earnings for 12 Months Ended July 31 1931. 











$11,110,942 | 


t= Last complete annual report in Financial Chronicle April 15 ’31, p. 3149 
White Sewing Machine Corp. 


(And Subsidiaries) 
Period End. Sept.30— 1931—3 Mos.—1930. 1931—9 Mos.—1930. 
$440,132 $252,164 


Net loss after interst, 

depreciation, &c_---- $214,264 $73,4 

In November 1930 company published a statem nt showing a net loss 
of $274,664 for the nine months ended Sept. 30 1 50. At end of year 
certain adjustments were made, including an adjustment with respect to 
cost of reorganization which was being charged off by months, so that 
final figures for nine months ended Sept. 30 1930 snowed | a loss of $252 164, 
as shown above. 

tB Last complete annual report in Financial Chronicle Mar. 14 '31, p. 2017 


Wisconsin Electric Power Co. 











12 Mos. End. Sept.30— ___—1931. 1930. 1929. 1928. 
Oper. revenues- rnehapaelh $3,101,526 $2,653,694 $2, sf 732 $2,029, ass 
Oper. expenses.------- 42.709 37,23 1,689 23,4 

EE TT 270,000 24i! 725 174" 174 124, 624 

Net oper. revenues - - - $2,788, 816 $2,374,732 $2,091,868 $1,880,979 
Int. on funded debt ---- 850 421:850 424,287 424,775 
Amortiz. of bond disct - - tweet 80,653 81,853 83,054 

: Other int. charges (net) - 150,589 89,819 Cr2,882 160 
3 | Depreciation reserve - - - 726,924 618,381 543 ,659 489 ,482 

Balance. ..........- $1,410, oot $1,164,030 $1,044,950 $883 ,508 
Pref. dividends ----_---- 283,754 71,616 278,144 262,386 

Balance for com. divs. 

and surplus ------_- $1,126,247 $892,414 $766,806 $621,121 


t=Last complete annual report in Financial Chroniclé Mar. 21 ’31, p. 2197 
Wisconsin Gas & Electric Co. 














12 Mos. End. Sept. 30— Age 1930. 1929. 1928. 
guaating cqpeuss---- SESISGH STAR SELIG GS SSeS 

perating expenses - _ _-_- 5 3, 0: ° ° 
_........:..... Sisal '825'690 7181062 534/311 

Net oper. revenues__. $2,286,318 $2,254,030 $2,240,020 $1,834,171 
Non-oper. revenues - - - - 101,143 109,579 126,066 153 ,406 

Gross income_______- $2,387,462 $2,363,609 $2,366,086 $1,987,577 
Int. on funded debt---- 520,00 517,082 419,470 277,285 
Amortiz. of bond disc. - - 17,683 17.64 15,79 12,733 
Other int. charges ----_-- Cr23/142 Cr89,336 Cr1l56,086 Cr16,733 
Depreciation reserve- —- 612,280 99 ,062 560,677 485,106 

Balance. ........... $1,260,640 $1,319, Bt $1,526,228 $1,229,187 
Preferred dividends - - -- 292 876 293,217 301,830 303 ,622 

Balance for common 

dividends & surplus $967,764 $1,025,942 $1,224,398 $925,564 


t2>Last complete annual report in Financial Chronicle Mar. 28 ’31, p. 2389 
Wisconsin Michigan Power Co. 














12 Mos. End. Sept. 30— 1931. 1930. 1929. 1928. 
Operating revenues___. $3,345,627 $3,571,668 $3,528,131 $3,289,192 
Operating expenses --_--_- 1,096,109 1/253:670 1.312.029 1,301,399 
Maintenance.--___--_-- 144,642 52.578 180,649 "192, 274 
. Sea ee 469,880 495. 514 442,873 378, 941 

Net oper. revenues__- $1, os. ety $1,669,909 $1,592,578 $1,416,578 
' Non-operating revenues_ 23,945 25,838 10,226 

Gross income_-_-_-_---- $1,647,299 $1,693,855 $1,618,416 $1,426,804 

Interest on funded debt 440,033 444,300 448,167 450,872 
' Amortization of bond 

discount & expense - -_ 20,396 22 645 22,646 22,579 
Other interest charges - - 125,553 171,640 131,62 6,2 
Int. during construction Crl5,604 Cr66,525 Cr50,741 Cr14,893 
Approp. for deprec. reser 410,792 07,713 368,901 361,958 

Balance..---------- $666,129 $714,080 $697,815 $600 ,002 
Preferred dividends- - _ - 189,643 144,629 100,161 77,793 

Balance for com. div. 

and surplus- -----_- $476,486 $569 452 $597,654 $522,209 





t=>Last complete annual report in Financial Chronicle Mar. 14 ’31, p. 1992 


Wisconsin Public Service Corp. 


12 Months Ended Sept. 30— 


1931. 1930. 
Gross earnings------------------------------- $5,592,118 $5,625,446 





Net earnings.-..----------------------------- 2,383,680 2,367,269 
Ce OE... wchienrdecatGeemendacsneoursun 18.681 18,722 
Net earnings, including other income- --------- $2,402,361 $2,385,991 


t=>Last complete annual report in Financial Chronicle May 2 ’31, p. 3339 


Wisconsin Valley Electric Co. 





12 Months Ended Sept. 30— 1931. 1930. 
Or er $2,397,950 $2,213 080 
I AOI eS ne lire ler te ie oh eae eincime abs 0,082 976 
CO TRO 8 oe vena weveneneeceewenewecaseona 20:819 25, 077 

Net earnings, including other income_---------- $990,901 $1,001,201 


t=>Last complete annual report in Financial Chronicle May 2 ’31, p. 3340 


FINANCIAL REPORTS 




















iii ee ee $2,681,934 Canadian Car & Foundry Co., Ltd. 
Maintenance, operating expenses and taxes_------.....----- 1,208,179 (22d Annual Report—Year Ended Sept. 30 1931.) 
rare’ 34S be rw ged m8. , deprec., and income taxes________-_-_ $1,473,756 INCOME ACCOUNT FOR YEARS ENDED SEPT. 30. 
erest on ftunde ae a a ge 75,651 ( ; y j 5 j i, 
iat Gennes Galitie Wediel cneee <8 <2 8272882 e 28 RB 3h7 (Including Canadian Steel “ — Ltd., gg Other —— ee ba 
Combined profit-.-._-- y$896,.786 $3, 104 rst $3, 93: 5113 $1,215,996 
Western New York Water Co. Interest earned (net)... ~ 164,647 143,011 ------ 29,620 
12 Months Ended S 
Gato ..................... gts tiz5 — gh82%co | _ Total income_.-....- $1,061,433 $3,247,878 $3,922,113 $1,245,616 
Operation expenses-- --- 22222 2222IIIIIIIIIIII 218.333 273.040 | Bee ee TTT77, 788000 40 MSC TST? SR SBS 
General taxes—22222027722222TIIIIIIIIIIIIIIID 861512 80/413 | Prov. for ine. tax, &e--- 505000 250.000 250.000. 
odvet garnings from operation... .....-.------ $451,240 $423,655 | prefered dividends--7. °435"000 *7°333:000 *°'$33'000 — *338:300 
SASS SRE LE ERC 1,682 3,362 | Gommon dividends... 640,150 640" 150 247,100 yresese 
G 
PP om on on mortgage debt cietelsielsieheieteiehehsteneeecatae $452,922 $427,017 | _ Balance, surplus..__- def$403,717 $1,427,969 $2,233,802 _ $13,328 
Interest on 6% debentures-..--.--.-...... 222. 58,620 50,045 | Lrevious surplus... . - - . 6,458,765 5,030,796 2.296.993 2,283,665 
Miscellaneous | interest charges. "81 261555 | Trans. of spec. res.fund -..--- = ------ UO we eee 
eserved for retire., replace Federal income tax 5 5 
and miscellaneous deductions____._......_.____ 76,671 50,297 | ghe. 7S i. ourp. Sas. 20 $6,055,048 $6,458,765 $5,030,796 $2,296,993 
"i SRI tag standing: (no par)---- 365,800 365,800 365.800 x49, 750 
Dividends on preferred stock--_______- ~~. 21 al | 530 “i 138 | j Besgee® per ave... - ue ‘9 - $0.2 


k=Last complete annual report in Financial Chronicle Apr. 11 ’31, p. 2768 mt required. 


x Par $100. y “After transferring $250,000 from inventory reserve = 
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CON, SOLIDATED BALANCE SHEET SEPT. 30. 
(Including Canadian Steel Foundries, Ltd., and Other Associated Cos.) 
1931. 1930. 1931, 1930. 
$ Liabilities— $ $ 
Real estate, plant, Preference stock.. 7,500,000 7,500,000 
good-will, pat- Ordinary stock.__x9,145,000 9,145,000 
ents, &c....... wer thy 4 24,858,025 | Net prem. from sale 


Assets— 


y Govt. bonds____ . 110,000 of ord. shares... 313,514 313,971 
Dom. of Can. bds. 2,135,290 2,243,692] Accts., &c., pay_. 464,390 867,523 
Co’s own shs. held Bank loan-_--__.. pals. p Ae 

by assoc. co.’s__ ee Dividends payable 129,000 129,000 
Investments_-_____ 741,660 787,181] Deprec. reserve... 8,364,455 8,114,454 
MOP PEGiccicks choose 1,750,000 | Operating, &c., re- 


Materia], supplies, Le ae 478,772 719,000 
on 1,971,491 1,695,968} Profit and loss_... 6,055,048 6,458,765 
Accts. receivable 











(less reserves)... 2,033,143 834,606 
Cash in banks_._.._ 360,030 858,929 
Deferred charges_- 115,671 109,314 
_ | er 32,650,178 33,247,714 2 32,650,178 33,247,714 


x Represented by 365,800 shares common stock of no par value. y De~ 
sited with Royal Trust Co. as guarantee under Workmen’s Compensa- 
on Act of Quebec.—V. 133, p. 3996. 


Martin-Parry Corp. 
(13th Annual Report—Year Ended Aug. 31 1931.) 


Frederick M. Small, President, reports in part: 


The past fiscal year has been one of major readjustment for the com- 
pany. On Oct. 21 1930, at a special meeting of the stockholders, a con- 
tract entered into by us with the General Motors Corp. for the sale of 
our Indianapolis plant (less three acres of ground, and windshield equip- 
ment), branch equipment and body inventories was approved. These 
negotiations began the middle of September; contract signed Oct. 10; 
Indianapolis plant delivered Oct. 15, and branches transferred Nov. 1. 
During the first three months of our fiscal year, namely, Sept., Oct. and 
Nov., it was necessary for us to hold the whole body organization together 
without doing practically any business, in order to deliver to General 
Motors the organization as well as the physical assets, thereby causing us 
quite a substantial loss, which is properly chargeable to the General Motors 
sale and the body business. 

At the annual meeting the capital stock was reduced to $1,000,000. A 
dividend (in part liquidation) of $4 per share was paid Dec. 27 1930. 

In the balance sheet we did not include above the line our claim against 
the General Motors Corp., amounting to $477,685, for inventories, but 
placed it below the line with an explanatory note. In May 1931 we entered 
suit. The directors felt that they could not change the contract as ap- 
proved by the steckholders, which it would have been necessary to do to 
meet the General Motors interpretation, but thought best to place it in 
the hands of the Court to determine. 

Several days ago, and since the completion of the audit, we received pay- 
ment from General Motors Corp. of $232,604, which amount they claim 
settles their account infull. The receipt of this payment, however, does not 
change in any way the suit we now have in court for the collection of the 
balance claimed by us in the note on the balance sheet. 


EARNINGS YEARS ENDED AUG. 31. 


1931. 1930. 1929. 1928. 
a $364,220 $2,593,765 $3,619,521 $3,008,738 
Cost of goods sold, sell., 
admin. & gen. expense 622,410 2,988,403 3,740,627 3,290,089 





Net operating loss__.. $258,191 $394,638 $121,106 $281,351 
Other income... ......=. 2,975 9,676 21,813 24,956 





Be he $255,216 $384,962 $99,292 $256,395 
Int. & miscell. charges __ 77,166 37,841 41,520 51,891 
Adjust. ofinventory,&c. ---.-. --.--- 449,559 312,619 
EE 6 a Cr.791,574 





Operating loss_______ 
Dividends ___________- 


$332,382 $422,803 $590,371 sur$108,169 
CAPITAL SURPLUS ACCOUNT. 





Canitel eurpius as at Ane. 31 1930... 46 cco cccccnccecncesn $893,991 
Surplus created by reduction in issued value of capital stock 

as per resolution of stockholders Dec. 8 1930__..---------- 1,280,000 

5 REE ee en fe Peet iy ae ME eR ae eo er me a ee ee ep $2,173,991 
Liquidating dividend of $4 per share paid in Cash Dec. 27 1930_- 500,000 
Amount transferred to deficit account per resolution of board of 

| 00 | eee es ae eat OR Ree Del De ee 780,000 
Amount applicable to fixed assets sold under contract... -- 745,852 


Capital surplus as at Aug. 31 1931__---_____-_____--__--__---- $148,139 
DEFICIT ACCOUNT. 








atiets o6 a6 Reet: Oe 000 O eek cans cnenecaneeaxnne $608 ,182 
and expenses arising from sale of fixed assets and inven- 
tories at Indianapolis and various branches (subject to ad- 
justment on final settlement of amount yet to be received in 
respect of certain assets, the price of which is in litigation) ____ 834,664 
Less amount transferred from capital surplus applicable to fixed 
OSG eye ain eka a IR a A Sf tn cap We Ae ge Cr .745,852 
Loss for the year ended Aug. 31 1931_-_--_-----__---------_- 332,382 
SOO i i a i ae al a $1,029,375 
Deduct—Excess of reserve for State and local taxes over amount 
ee, a a eet oe ey ee 8,323 
Balance of surplus created by reduction in issued value of cap- 
ital stock as per resolution of stockholders Dec. 8 1930— 
transferred from capital surplus___.........------__---- 780,000 
ie ae eS Ee eee ne eee ee $241,053 


COMPARATIVE BALANCE SHEET AUG. 31. 
Assets— 1931. 1930. | Liadilities— 1931. 1930. 
Land, buildings, Capita! stock__.-x$1,000,000 $2,280,000 
equipment, &c_. y$810,904 $2,013,855 | Notes payable---- 
(2 ae 3 SE 24,586 136,900 


cece-e , 








F Accounts payable_ 4,236 37,006 

Notes, &c., rec’le_ 5,000 41,966 | Acer. liabilities_--_ 2,010 29,238 

Acc’ts receivable_- 27,315 217,249 Capital surplus---_ 148,139 893,991 

Inventor‘es -_---- 33,248 530,929 | Deficit ..-..--.-- 241.053 608,182 
Prepaid expenses_ 2,280 17,079 
Investments ---_-- 10,000 45,000 
Deferred charges-. --.---- 4,075 

ee $913,332 $3,007,052 BED cnnctiinde $913,332 $3,007,052 


x Represented by 125,000 shares no par value. y After deducting 
$351,151 reserve for depreciation.—V. 131, p. 3886. 
Warner Bros. Pictures, Inc. (& Subs.) 
(Annual Report—Year Ended Aug. 29 1931.) 
H. M. Warner, President, in his remarks to stockholders, 
says: 





For the year ended Aug. 29 1931, company reports a net loss of $2,146,075 
from operations in the production, distribution and exhibition of motion 
pictures. The operations of the radio, record and music divisions showed 
a loss of $2,399,162, in addition to which a special write-down of $3,373,369 
Was made in respect of inventories and accounts receivable of the radio 
and record division. The total loss for ——, and subsidiaries for the 
year ended Aug. 29 1931, therefore, totaled $7,918,605, after deducting 
all charges including depreciation, amortization, taxes, provision for 
minority interest and special write-downs of inventories and accounts 
receivable. During the year, charges of $2,475,516 were made direct to 
surplus, representing a special write-down of the plant and equipment 
of the radio and record division and loss on other caDital assets. 

We are of the opinion that, owing to the special write-downs made 
during the past fiscal year and owing to changes in operating policies 
the losses from the radio, record and music divisions will be minimized 
for the future. 

For the year ended Aug. 29 1931 net earnings available for all interest, 
including interest requirements on the optional 6% convertible debentures, 
series due 1939, after deducting all charges including the losses of the 
radio, record and music divisions, but before depreciation and amortiza- 
tion of all fixed properties, was $8,684,173, approximately 1.3 times the 
consolidated interest charges for the period. 

Directors at a pee | held on Oct. 23 1931 fixed the stated capital of 
the preferred stock at $55 per share and recommended that the stated 
capital of the common stock be set at the nominal figure of $5 per share. 
This will not change the status of either the preferred or common stock- 
holders as the difference between the present capital and the new stated 
capital is being transferred to the surplus account. Upon the issuance of 
common stock company has always capitalized such shares of stock at 
the net consideration received therefor. In setting a fixed stated value 
for the common stock, crediting the excess to surplus, we are merely follow- 
ing the practice adopted by many other large corporations. 

Neither company nor its subsidiaries have any bank loans. As of Oct. 
31 1931 cash balances totaled over $5,000,000, representing an increase of 
more than $1,200,000 as compared with Aug. 29 1931. During the period 
from Aug. 29 1931 to Oct. 31 1931, not only have cash balances been 
increased but notes payable have been decreased by more than $1,000,000. 

Prior to Aug. 1 1931, $1,300,500 of the optional 6% convertible deben- 
tures were retired in accordance with the terms of the purchase fund a: 
ment. An additional $1,300,000 of these debentures were retired on t. 
17 1931 in oe of the purchase fund requirement due Aug. 1 1932. 

On Oct. 31 1931 there were 40,636 common stockholders, compared 
with 26.0 stockholders on Nov. 7 1930, and 11,157 stockholders on 

ec. 29. 

_, Many economies in operation have been effected and still further reduc- 
tions in operating costs are being made. The earnings of company should, 
therefore, immediately reflect any improvement in general business condi- 
tions and increased employment. 

CONSOLIDATED INCOME STATEMENT. ‘ 

Years Ended— Aug. 29'31. Aug. 30’30. Aug. 31°29. 


RING) OO eo ee ee $36,371,383 $52,340,302 $31,248,276 
Amortization and depreciation - -—-___-_ 38,157,973 37,036,852 12,134,057 

pecs aa eee... |... ce ee oS, Bee 
Interest & miscell. charges (net) __- ~~ 6,853,597 5,674,179 2,591,929 
Prov. for invest. in affil. co’s______-- pO a et EE a ke 
Prov. for Federal income taxes _----_- 21,555 1,125,000 2,288,200 





Net earns. before minority int -_loss$9,011,130 $7,094,977 $14,234,085 
Cone ES te ocsos ous coe eo ; ,027 


Total ARGONNE. Ss ois oo loss$7 ,827,102 $7,094,977 $14,234,085 
Proportion of net earnings applicable 














to minority stockholders---__-- 91,502 237,910 322,079 

Nt OE es oe) ee $7,918,605 $6,857,067 $13,912,005 
Equity in undistrib. earns. ofaffil.cos = ------ 217,554 602,623 
ee A ee gk loss$7 ,918,605 $7,074,621 $14,514,628 
Previous surplus. ._..-._.._..-._-- 11,027,379 12,435,879 810,429 
Profit on redemp. of 6% debs__---_-- | i re ee 
i. ee $3,342,225 $19,510,500 $15,325,057 
Preferred dividends.............-- 396,961 402,74 761,672 
Ciominnent GUWIONOE oc mcwciccnwna  . gomann 8,080,380 2,127,507 
Loss on capital assets (net)__.__-_--- C256 «stance enna 
Special Write-Gowmes. ~~. .....-<-~.- pho Sk 
Prov. for fluct. of foreign exch--_-_-- a 





, , 


Balance, surgi. . <<. 5.o556..% $223,747 $11,027,379 $12,435,879 
Common stock outstanding_-_------ 3,801,214 3,769,025 2 405 
Earnings per share._....._.....--- Nil 7 

a Before providing for amortization and depreciation, interest, miscella- 
neous charges and Federal income taxes (incl. in 1930, $604,839 profit on 
the sale of capital assets and $134,336 profit on capital stock purch 
for temporary investment). b Of released film inventory at Aug. 30 1930. 

CONSOLIDATED BALANCE SHEET. 











Aug. 29°31. yAug. 30’30. Aug. 29°31. yAug. 30°30. 
Assets— $ Liabilities— $ 3 
Cash_.__...--- 3,767,088 5,133,337] Notes payable-. 1,200,000 38,000 
Notes, &c.receiv 397,049 1,381,661| Unsec. notes pay 1,176,693 2,864,098 
Trade customers 2,507,871 4,077,216| Purchase money 7 
Officer & employ ontigetions- ~ 1,453,435 2,216,196 
notes & accts. Accts. payable 
receivable_ --- 2 ae sund. accruals 8,517,782 12,611,837 
Sund. accts. rec_ 492,162 590,657 | Due to affil. co’s 72,171 77,454 
Inventories_-_-- 16,554,210 29,511,402/ Pref. divs. pay - - 00.240 «acces 
Rts. & scenarios 1,397,486 1,191,207 | Deferred income S26.705  # «maces 
Adv. to outside a ion e19.000 wr 50 
producers- __-_ 5, ,809 outside produ- 
Depost. to secure cers & partic. 768,410 958,421 
contracts and Res. for Fed’) in- 
sinking fund come taxes...  —_ ------ 1,153,000 
deposits ----- 2,387,027 2,501,251) Adv. pay. of film : 
Mtges. receiv... 181,611 668,604 deposits, &c__ 657,673 1,323,103 
Investments... 8,291,665 8,423,546 Ree ee Sr. 
Props. owned & eign co’s he 
equipment - - _ 132,297,802 131,012,064 in abeyance_ - 238,316 1,031,984 
Props. leased & Purchase money 
equipment--- 32,865,871 32,755,292 obligations... 1,782,075 1,490,500 
Deferred charges 3,333,840  3,908,399|Res. for conting. 2,706,775 144,052 
Goodwill_----- 8,718,425. 8,417,997) Opt. 6% conv. 
debs. ser. due 
oes 39,577,500 42,838,000 
Mtges. & funded 
oT ee 65,321,427 62,735,485 
Prop. of cap. & 
surplus of sub. 
co’s applic. to 
min.stkh'd'rs, 1,114,449 _ 1,827,385 
Capital stock. _.x88,621,964 87,848,560 
Surplus........ 223,747 11,027,379 
0 eee 213,857,452 230,185,444 - 213,857,452 230,185,444 


x Represented by 3,801,215 shares common stock and 103,107 shares 
preferred stock both of no-par value. y Giving effect as at that date to 
the subsequent sale of 753,484 shares of common stock and the applica- 
tion of the proceeds to the reduction of notes payable to banks and as 
additional working capital.—V. 133, p. 3108. 








General Corporate and Investment Netws. 


STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Oct. 22 had 532,301 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announced. This 
was a decrease of 3.301 cars compared with Oct. 14, at which time there 
were 535,602 surplus freight cars. Surplus coal cars on Oct. 22 totaled 
186,081, a decrease of 3,194 cars within approximately a week, while surplus 
box cars totaled 287,131, an increase of 255 for the same period. Reports 


also showed 22,094 surplus stock cars, a decrease of 985 below the number 
reported on Oct. 14, while surplus refrigerator cars totaled 10,203, a de- 
crease of 154 for the same period. 

More Freight Cars in Need of Repairs.—Class I railroads on Oct. 15 had 
194,286 freight cars in need of repairs or 8.9% of the number on line, 
according to the car service division of the American Railway Association. 
This was an increase of 159 cars above the number in need of repair on 
Oct. 1 at which time there were 194,127 or 8.9%. Freight cars in need of 
heavy repairs on Oct. 15 totaled 139,732 or 6.4%, an increase of 1,224 
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com with the number on Oct. 1, while freight cars in need equal amount of adjustment mort e bonds of the D., T. & I. in order 


of light 
repairs totaled 54,554 or 2.5%, a decrease of 1,065 compared with Oct. 1. 

Locomotives in Need of Repairs Increase.—Class I railroads of this country 
on Oct. 15 had 6,599 locomotives in need of classified repairs or 12.2% of 
the number on line, according to reports just filed by the carriers with the 
car service division of the American Railway Association. This was an 
increase of 289 locomotives above the number in need of such repairs on 
Oct. 1 at which time there were 6,310, or 11.7%. Class I railroads on 
pny eg _ 9,629 serviceable locomotives in storage compared with 9,871 
on Ss. i. 

Matters Covered in the ‘‘Chronicle’’ of Nov. 7.—(a) Railroad wages; New 
York Central asks unionized labor to accept 10% =e reduction; $80,- 
000,000 saved in railroad wages for nation is union scale is reduced 10%, 
Pp. 3036. (b) L. F. Loree on rail wage situation; points to large increase in 

ourly wage since 1913 and drop in gross, p. 3037. 


Alabama Great Southern RR.—Omits Exira Dividend.— 
The directors on Nov. 12 declared the regular semi-annual 
dividend of 4% on the pref. stock, par $50, payable Feb. 13 
to holders of record Jan. 8 1932 and the usual semi-annual 
dividend of 4% on the common stock, par $50, payable 
Dec. 30 to holders of record Nov. 301931. Extra dividends 
of 3% each on both issues, ordinarily declared at this time, 
were omitted. 


An extra of 3% in addition to the regular semi-annual dividends of 4% 
have been declared on both classes of stock since 1928 to and including 
May 1931. A special dividend of 12% was also paid on Dec. 30 1930. 
In May and November 1927 regular semi-annual dividends of 34%, 
together with extras of 3% each, were declared. This company is con- 
trolled by the Southern Ry. through ownership of 126,611 shares, or 56.5% 
of the stock.—V. 132. p. 3709. 


Alton RR.—New Director, &c.— 

At the next meeting of the board it is proposed to elect John W. Hubbard 
of Pittsburgh to the directorate. Mr. Hubbard is Chairman of the Hubbard 
Co. and also Chairman of the New York Air Brake Co. 

The I.-S. C. Commission has declined to authorize Samuel Insull of 
Chicago to act as a director of the Alton R&R. while continuing to hold a 
similar Bas and act as Chairman on the board of the Chicago & Illinois 
Midland RR. 

The Commission authorized Silas H. Strawn, of Chicago, to hold the 
position of director on the Alton RR. while continuing to occupy a similar 
office on other lines. 

Henry R. Winthrop has been authorized by the Commission to serve as 
a director of the Ann Arbor RR., a subsidiary. 


Salary Reduction Ordered .— 

Effective Nov. 16 salaries of all officers and employees of Alton RR. 
and the Baltimore & Ohio Chicago Terminal RR. Co. who have been 
receiving $300 or more a month will be reduced 10%. The cut is similar 
to that effected earlier by the Baltimore & Ohio RR.—V. 133, p. 2925. 


Chicago Great Western RR.—Earnings Improve.— 

According to President Patrick H. Joyce, October net income of this 
company will make a better showing than the September net of $74,811 
but will be under a year ago. He added: “Car loadings are relatively 
more favorable. For the past three weeks the decline in loadings has held 
about even and has been considerably less than for the preceding three 
weeks and for September. 

“Grain shipments are above last year and live stock movements are 
heavy. I expect cos] to move over our lines in considerable volume soon 
because dealers in our territory inform us that they have substantial orders 
on hand for delivery in the very near future. 

“‘The general tone of business reflects the improved conditions throughout 
our territory.’”’—V. 133, p. 3091. 


Chicago Indianapolis & Louisville Ry.—Bonds.— 

The I.-8. C. Commission Oct. 30 authorized the company to issue 
$1,442,000 Ist & gen. mtge. 6% gold bonds, series B, in exchange for and 
upon the cancellation of a like principal amount of Ist & gen. mtge. 5% 
gold bonds, series A; series B bonds to be pledged and repledged as collateral 
security for short-term notes.—V. 133, p. 2926. 


Chicago Rock Island & Pacific Ry.—Rail Stock Sale to 
Second Road Under Inquiry—I.-S. C. Commission Gives No 
Reason for Instituting Investigation of Purchases by Rock Island 
and Frisco.— 


The I.-8. C. Commission on Nov. 11, began an investigation into pur- 
chases by the Rock Island of 25,000 shares of St. Louis-San Francisco Ry. 
common stock, and the purchase by the Frisco of a like amount of stock 
of the Gulf, Mobile & Northern RR. 

No reason was given for the Commission’s action, its announcement being 
in the form of a brief order instituting the investigation. 

The Frisco was allocated to the Rock Island System in the Commission’s 
plan for the consolidation of the Nation’s railways into 21 independent 
systems, but the Gulf, Mobile & Northern was allocated to the Atlantic 
Coast Line System in the plan. 

The order of the Commission follows: ‘‘It is ordered, That a proceeding 
of inquiry and investigation be, and it is hereby, instituted into and con- 
coreg me following transactions: 

“1. The acquisition, Guang the period October to December, inclusive, 
1930, by The Chicago Rock Island & Pacific Ry. of 25,000 shares of com. 
capital stock of the St. Louis-San Francisco Ry. 

“2. The acquisition by St. Louis-San Francisco Ry. Co. as ratified by 
the board of directors of said company under date of Dec. 10 1930, of 25,000 
shares of com. stock of Gulf Mobile & Northern RR. 

“It is further ordered, That said, The Chicago Rock Island & Pacific 
Ry. and said St. Louis ‘an Francisco Ry. be, and they are hereby made 
respondents in said proceeding; 

“And it is further ordered, That said proceeding be, and it is hereby 


assigned for hearing at such time and place as may be hereafter fixed.’"’ —V. . 


133, p. 2600. 


Detroit Toledo & Ironton RR.—Reorganization Author- 
ized—Constituent Lines to Be Disintegrated—Plan Also In- 
evan Issuance of $18,033,600 Common Stock and $10,701,000 

onds.— 


The I.-S. C. Commission has authorized the company to integrate its 
constituent lines, the Detroit & Ironton and the Toledo-Detroit RR. and 
in this connection to conditionally issue $18,033,600 of $100 par common 
stock and $10,701,000 of Ist & ref. mtge. series ‘‘A'’ gold bonds. 

The condition attached requires that the company shall not issue the 
common stock which the Commission has authorized until it has amended 
its certificate of incorporation by reclassifying its pref. stock as com. and 
increasing the authorized capital stock from 125,000 to 250,000 shares of 
common stock. 

The decision of the Commission overrules the recommendation of one 
of its finance examiners who urged denial of authority because the applicant 
is controlled by the Pennroad Corp., an affiliate of the Pennsylvania RR 

The Commission's action in requiring the reclassification of the stock 
does. not impair the Pennroad control of the line. The issuance of the 
180,336 shares of common stock by the D. T. & I. and delivery of 180,332 
shares of it to the Pennroad insures its control. The Commission definitely 

inted out, however, that under its official consolidation plan of 1929 the 

we we poper ses were divided between the Baltimore & Ohio and 
the proposed Wabash-Seaboard systems. It was further stated that nothing 
in the present repo t is to be construed as modifying that allocation or as 
a finding that the Pennroad control is lawful. 
7 aoe] proposal will unify the Detroit & Ironton and the Toledo-Detroit 
ailro x 

The report states the proposed unification was devised principally for 
the purpose of readjusting the financial structure of these roads so as to 
provide for financing the capital requirements of the roperties. The 
present set-up places a limitation upon the issuance of cone for capital 
purposes. 

he new common stock to the extent of $4,472,200 will be delivered in 
exchange for a like amount of Detroit & Jronton shares, $7,571,000 for an 





| holders of the company and its | 


to pay off this obligation and $5, ,000 used to retire a like aggregate 
par value of D. T. & 1. preferred stock now outstanding. 

The D. T. & I. owns all the outstanding capital stock of the Toledo- 
Detroit, consisting of 3,000 shares, except five qualifying shares held by 
directors. The Pennroad owns 59,896 shares of preferred and 64,994 shares 
of common stock of the D. T. & I. out of the 59,900 shares of preferred and 
65,000 shares of common stock outstanding. It also owns the applicant’s 
outstanding adjustment mortgage bonds in the amount of $7,571,400 
which have been called for redemption, together with all of the 44,722 
shares of outstanding Detroit & Ironton capital stock. Pennroad further 
holds all interim certificates representing first mortgage gold bonds of the 
Detroit & Ironton.—V. 133, p. 3091. 


Fonda Johnstown & Gloversville RR.—Deposits.— 

J. Ledlie Hees, President of the company, and F. J. Lisman, Chairman 
of the bondholders’ — committee, announce that over 75% of 
holders of the 44%% bonds due 1952 have assented to the proposed plan 
of adjustment of interest. Bondholders will now be asked to deposit their 
bonds with the New York Trust Co. in accordance with the assent. 
soon as 75% of the bonds have actually been deposited the company will 
pay interest to all assenting bondholders at the reduced rate. Compare 
also V. 133, p. 2262. 


Ft. Smith & Western Ry.—Petition Denied.— P 

The I.-S. C. Commission has denied the company’s petition asking it to 
require the Missouri Pacific to include it in the unified system after payment 
of a reasonable price for its properties. 

Over a year ago the Missouri Pacific applied to the Commission for per- 
mission to unify certain of its subsidiary properties into a more compact 
system by leasing the smaller roads over which it now has stock control. 
It was contended that the leases would result in more economical opera- 
tion of the system as a unit. 

The Commission approved the proposal, but postponed the issuance of a 
final order in the case until the applicant railroad had made provision for 
the acquisition of short lines connecting with the system lines, and 
submitted a supplemental! plan to show its intentions in this matter. 

The Fort Smith & Western attempted to force the Missouri Pacific to 
purchase its line of railroad under the condition attached to approval of the 
unification meng but the major road refused to take action at this time. 
The short line thereupon petitioned the Commission to compel the al 
chase, and, upon refusal to do so, to deny the carriers unification applica- 
tion. Noreason was given by the Commission for denial of the Fort Smith 
& Western’s petition.—V. 133, p. 1612. 


Georgia Florida & Alabama RR.—-Receivership.— 

On petition of Fred L. Fuller, bondholder, the road was on Nov. 10 put 
into the hands of receivers by Federal Judge Beaver, sitting at Macon, Ga. 
The line extends from Richland, Ga., to Carrabelle, Fla. 

Judge Deaver appointed Philip Weltner, Atlanta, and Leon 8. Freeman 
of New York as receivers. 

Charles Akerman, attorney for the line, said the receivership was tem- 
porary and would permit the road to adjust its affairs with the Seaboard 
Air Line.—V. 133, p. 951. 


Great Northern Ry.—Klamath Falls Extension Com- 
pleted.—See Western Pacific RR. below.—V. 133, p. 2600. 


lilinois Central RR.—New Vice-President .— 
Charles C. Cameron has been elected Vice-President in charge of traffic, 
effective Dec. 1. He will succeed David W. Longstreet, who will be 70 


| years old this month and will therefore retire under the rules of the rail- 


road.—V. 133, p. 2926. 


Interoceanic Ry. of Mexico, Ltd.—T7Jo Extend Mora- 
torium to Dec. 31 1933.— 
James Heath, Assistant Secretary, in a letter dated Oct. 30 to the security 


lines states: 
In view of the expiry on Dec. 3: 1931, of the period of the moratorium 


| covered by the scheme of arrangement sanctioned in 1927, it has become 


necessary to consider what steps should be taken to meet the situation 
which will then arise. 

It was hoped that within the prescribed period defined by that scheme, 
it would have been possible to arrive at some settlement in respect of the 
occupation and retention for 1144 years by the Mexican Government of 
the railways of the Interoceanic Company and its two leased lines, namely, 
those of Mexican Eastern Railway and Mexican Southern Railway, but 
owing to various adverse circumstances. no tangible result can so far 
reported. It is, therefore, not yet possible to proceed with the preparation 
of the cpnerimensive scheme contemplated by the scheme of 1927, for deal- 
ing with the obligations of the three companies towards their respective 
creditors within the scheme, and of the companies towards each other. 

Under the scheme of 1927 the pooled net earnings (if any) of the Inter 
oceanic Railway and its leased lines during the prescribed period were to 
be allocated between the three companies and applied in the manner and 
proportions set out in that scheme, but as the operation of the railways has 
so far resulted in a considerable debit balance on net revenue account, 
there has been nothing available for allocation. : 

The gross earnings were affected by the disturbed political conditions in 
Mexico during the early pert of the period, followed by the world-wide 
economic depression which has been severely felt in that country. The 
operating expenses for the first four years of the period were very new? 
due largely to the onerous regulations in force governing labor and to t 
burden of considerable extraordinary upkeep and maintenance costs 
rendered necessary by the deteriorated condition in which the lines and 
rolling stock were returned to private management in 1926. 

During the current year, which is the last year of the prescribed period, 
there is some encouragement to be gained from evidence of economies in 
working. A drastic reorganization of the railways by the management, the 
National Railways of Mexico, has recently been put in hand, and a consider- 
able reduction in the number of employees has been effected. Worksho 
are being concentrated and still further economies are contemplated. The 
lines and rolling stock, however, still remain in a deteriorated condition, 
and the circumstances of the companies are such that restoration cannot 
be undertaken until the necessary funds are placed at their dis 1. 

The directors and the committee representing the holders of the various 


' classes of debentures and debenture stocks of the three companies are 


strongly of the opinion that in the circumstances it is in the best interests 
of all concerned that the moratorium arrangement should be continued 
and the prescribed period extended. 

A new scheme of arrangement providing for such continuation has 
accordingly been formulated, under which the provisions of the scheme of 
1927 and the moratorium therein mentioned are to remain in force until 
Dec. 31 1933, or until such earlier date or later date or dates as may from 
time to time be determined by the debenture stockholders’ committee. 

During the extension of the moratorium and the prescribed period, an 
net earnings as from Jan. 1 1927, as defined by the scheme of 1927, will, 
in so far as they suffice, be allocated between the three companies and 
applied in the manner prescribed by the scheme of 1927. Such allocations 
are primarily based upon the annual debenture interest obligations of the 
three companies, but should the amounts which may be allocated out of 
such net earnings during the whole of the prescribed period be insufficient 
to per, the full debenture interest for that period, the deficiency is to be 
waived. 

The scheme is submitted with the approval of the debenture stockholders’ 
committee and that of the trustees (where any) for the holders of the 
debentures and debenture stocks of all three companies, and its acceptance 
is strongly urged by the boards of directors of the three companies and by 
the committee. 

Meetings are to be held Nov. 16, for 
scheme of arrangement.—V. 132, p. 47 


Keokuk & Hamilton Bondholders Co. 
Securities .— 


Under date of Nov. 9 we were informed that the noteholders of the 
Keokuk & Hamilton Bondholders Co. ($384,890 outstanding) received 


oe purpose of considering the new 





Exchange of 


lst mtge. bonds of the Keokuk & Hamilton Bridge Co., par for par, with 
the same interest (viz., 6%); and the stockholders ($1,090,000 outstanding) 
received 2d mtge. bonds of the Keokuk & Hamilton Bridge Co., par for par 
aying interest at 5%, but approximately $2,000,000 of accrued and unpai 
nterest was waived entirely. ‘ 
ne roowuls & Hamilton Bondholders Co. has been dissolved.—V. 133, 
p. 
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Keokuk & Hamilton Bridge Co.—Bonds Exchanged for 
Securities of Keokuk & Hamilton Bondholders Co.—See latter 
company above. 

The officers of this company are: Royal D. Edsell, Pres.; Samuel S. 


Hall Jr., Vice-Pres., and Theodore Gilman Jr., Sec.-Treas. Office, 535 
Fifth Ave., New York City.—V. 128, p. 1878. 


Lehigh Valley RR.—Orders Engines.— 

The company has placed orders for 20 high-speed freight locomotives, 
divided equally between the American Locomotive Co. and the Baldwin 
Locomotive Works. The new engines will be used in hauling maximum 
tonnage high-speed through freight trains between the Niagara frontier 
and New York. This order will cost approximately $2,400,000, it is 
stated.— V. 133, p. 3091. 


New York Central RR.—President to Retire on Jan. 1.— 
Patrick E. Crowley has resigned as President of the New 
York Central Lines, effective Jan. 1 next. He will remain 
with the system in an advisory capacity and as a director. 

The office of President of the New York Central has 
been offered to Frederick E. Williamson, at present President 
of the Chicago, Burlington & Quincy RR. Mr. Williamson 
has announced his intention to accept this offer. 

In a statement issued after the board of directors had 
announced the resignation, Mr. Crowley said: 


On Jan. 1 I shall have completed 53 years of railroad service, 42 of which 
have been with the New York Central. I amin my 68th year, and I have 
asked the executive committee to release me of the duties and burdens of 
the Presidency as of Jan. 1 1932. z 

The executive committee has asked me to continue in the service of the 
company in an advisory capacity, a suggestion I have accepted with the 
greatest satisfaction. ‘ 

The executive committee has addressed itself to the problem of my suc- 
cessor, and advises me that it has tendered the Presidency to Frederick E. 
Williamson, now President of the Burlington, but 27 years in the service 
of this company. Subject to release from his present position and formal 
action of this board at its December meeting, Mr. Williamson has expressed 
his desire to accept. 


Charles Donnelly, President of the Northern Pacific 
Ry., issued the following statement: 


The directors of the Burlington have known for some time that Patrick 
E. Crowley intended to retire and that the office of President of the New 
York Central RR. had been offered to and accepted by Mr. Williamson. 

At the next meeting of the Burlington board, to be held in New York 
early in December, Ralph Budd, now President of the Great Northern 
Ry. will be named to the office of President of the Burlington to succeed 

. Williamson.—V. 133, p. 3091. 


Pennsylvania RR.—Acquires Freight Auziliary—Com- 
merce Company, Operating Over the Wabash, Passes to the 
National— Siz Forwarders to Merge.— 


Acquisition by Pennsylvania RR. interests of the Commerce Freight 
Co., a forwarding company operating over the Wabsah Ry., was an- 
nounced Nov. 10. This puts under Pennsylvania influenace the country’s 
most widespread carloading and forwarding company. 

The transaction was completed by the National Freight Co., all capital 
stock in which is held by the Pennroad Corp., investment affiliate of the 
Pennsylvania RR. National Freight is to be merged with the Commerce 
Freight Co., the Standard Carloadin mew and Texas Package Car Co. 
G. W. Sheldon & Co. and the Judson Freight Forwarding Co. already con- 
trolled by National Freight, are included in the merger. . 

The merged company is to be known as the National Carloading Corp. 
R. F. Locke will be President, succeeding E. C. Strohn, who was president 
of National Freight. E. D. Dillhoefer will be assistant to the president, 
J. V. Bugliari, Vice-President of operations, and O. B. Higgins, Vice- 
President of traffic. ’ 
® R. E. Smith will be Vice-President of the Eastern district for the merged 
company; L. C. Kerner, Vice-President of the central district; T. R. Hudd, 
Vice-President in the West; W. E. Brochon, Vice-President on the Pacific, 
wy A P. Collins, Vice-President of the foreign department.—V. 133, 
D. 5 


Pigeon River Ry.—Abhandonment.— 

The I.-S. C. Commission Oct. 30 issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, its entire 
line of railroad extending from West Canton to Sunburst, a distance of 
11.87 miles, all in Haywood County, N. C.—V. 124, p. 2584. 


Richmond, Fredericksburg & Potomac RR.—Suit.— 

The company has brought suit in the District of Columbia Supreme 
Court to enjoin the United States Comptroller-General against applying 
railway mail pay of the road towards payment of excess net railway oper- 
ating income found by the I.-S. C. Commission to have accrued in 1921, 
1922 and 1923. The company refused to pay the $696,705 within 121 days 
from April 7 last, and the Comptroller-General in August notified the road 
that no further payments would be made to the road on account of services 
rendered by it for the Government until sufficient funds due had been 
applied in satisfaction of the amount of excess earnings ascertained in 
recapture proceedings by the Commission. 

The carrier asserts that the Comptroller-General has refused to issue 
vouchers for payment of $71,453 of railway mail pay .—V. 133, p. 1286. 


St. Louis-San Francisco Ry.—Commission to Investigate 
Stock Deal.—See Chicago Kock Island & Pacific Ry. above. 
—V. 133, p. 2482, 2102. 

Southern Pacific Co.—Company Argues in Favor of 
Cotton Belt Acquisition.— 


Oral argument on the application of the company for authority to acquire 
stock control of the St. Louis Southwestern Ry. was begun Nov. 13, 
before the 1.-S. C. Commission with Southern Pacific maintaining that the 
move would avoid possible receivership for the Cotton Belt and give the 
Southern, a needed entrance into St. Louis. In the Commission’s railroad 
plan, the Cotton Belt was assigned to Illinois Central. 

Denia! of the plan previously was recommended to the Commission by its 
Examiner. In yesterday's hearing the Missouri Pacific appeared in op- 

osition and urged outright denial of the plan, while the Chicago Rock 
sland & Pacific urged that if the move is authorized the Commission should 
require continuance of existing joint routes and rates of Cotton Belt and 
Rock Island. 

Ben. C. Day, attorney appearing for Southern Pacific, told the Com- 
mission that the Southern owns or has in a purchaseable position 86% of 


the pref. and com. stocks of Cotton Belt. Some of this stock was purchased 
in the open market as a result of a decision made by Southern Pacific early 
in 1929 In 1930 holdings of 87,200 shares of Cotton Belt pref. were acquired 


from New York investors. The price of com. averaged $67.92 and the pref. 
cost $100 a share. Arrangements then were made with Kohn, Loeb & Co. 
to acquire 23% additional stock, which stock now has been taken over by 
Varick Securities (‘o. organized for the purpose. 

In support of his assertion that the St. Louis Southwestern was about to 
fall into the hands of receivers, Mr. Day said: ‘The railroad has $9,000,000 
of bank loans now overdue and in addition to this must meet further obli- 
gations amounting to $20,000,000 between now and next June. It cannot 
sell its bonds and there is no possible way for it to work out of its present 
financial difficulties.""—V. 133, p. 2761. 


Venice Englewood & Southern Ry.—Time to Construct 
Line Expires.— 

The time within which the company was to construct and complete a 
line of railroad from a point of connection with the Seaboard's line at 
Venice, Fla., to Englewood, Fla., has expired and has not been extended. 
The company was later to construct a line from Englewood to a ro or 

ern 


ints of connection with the leased lines of the Charlotte Harbor & 
y.—V. 122, p. 3080, 2490. 


| 
} 
| 
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cr pera Pacific RR.—Klamath Falls Extension Com- 
pleted .— 

Driving of a golden spike Nov. 10 at Bieber, Calif., marked the com- 
pletion of the California connection of the Western Pacific and Great North- 
ern Rys., accomplished by the extension of the Western Pacific from its 
main line at Keddie, Calif., a distance of 112 miles, and the extension of the 
Great Northern from Klamath Falls, Ore., a distance of 91 miles. 

The spike-driving celebration was attended by a large aggregation of per- 
sons, including prominent railroad executives from several States, who had 
traveled from distant points to witness an event which marks the com- 
pletion of a new and competitive all rail route between California and its 
sister states of the Rockies. 

The two new links open up new and additional territory in California, and 
inasmuch as the Western Pacific and the Denver & Rio Grande Western, 
with the Missouri Pacific, from the short direct line from the West Coast, 
also opens up a vast new territory to the St. Louis and Kansas City gateways. 

immediately after the ceremony a solid train of 100 cars loaded with 
Shevlin pine lumber from the forests of northern California and southern 
Oregon rolled over the rails of the new line, being the first movement of 
freight over the new route from the north. 

The train comprised 50 cars loaded by the McCloud Lumber Co. at 
McCloud and hauled over the line of the McCloud River RR. Lookout, a 
junction point on the new rail extension, and the same number of cars 
from the mills of the Shevlin-Hixon Co. at Bend, Ore. 

At Keddie the train divided into two sections, a portion being diverted 
for distribution throughout California, and the ma. me! of the shipment 
proceeding east over the Western Pacific to Salt Lake City, and thence by 
the Denver & Rio Grande Western and its eastern Colorado connections to 
nearly State in the Union north of the Rio River. 

Construction of this line opens up a new outlet for California lumber, 
% = wee ol” D. M. Swobe, President of the McCloud River RR.— 


Wheeling & Lake Erie Ry.—7% Dividend.—The di- 
rectors on Nov. 12 declared a dividend at the rate of 7% 
per annum upon the prior lien stock, for the period from 
Aug. 1 1925 to Aug. 1 1926 (being quarterly dividends 
numbered 36 to 39, both inel.), to be due and payable on 
Nov. 19 to holders of record Nov. 17. A similar payment 
for the year ended Aug. 1 1925 was made on June 2 last, 
making 14% paid this year, as compared with a total of 
19144% in 1930.—V. 132, p. 3711. 





PUBLIC UTILITIES. 


Jersey Telephone System Guarantees Jobs of 14,000 Employees Despite 
Change to Dial.—The New Jersey Bell Telephone Co. will guarantee em- 
ployment to its 14,000 regular employees during the current —* - 
ment crisis, it was announced Nov. 8 in making public a letter sent by G. W. 
McRae, Vice-President and General Manager, to all its offices in the State. 
N. Y. ‘‘Times,”’ Nov. 8, p. 1, sec. II. 


All America Cables, Inc.—Erztends Service.— 

The All America Cables <a of communications was extended on 
Nov. 7 to Medeliin, Colombia, it was announced by President John L. 
Merrill. Medellin is the sixth city in Colombia to be served directly b 
the company, the others being Cartagena, Baranquilla, Bogota, Cali 
and Buenaventura. 

A new office has been oonet in Medellin, which is the capital of Anti- 
oquia, the second largest city in the republic and one of the —y | coffee 
markets of the world. The new service is carried by radio from Bogota, 
“—"2* a ane with New York by both radio and cable circuits. 
—Vv. » p. 3091. 


American States Public Service Co.—Zarnings.— 


For income statement for month and 12 months ended Sept. 30 see 
‘Earnings Department’’ on a preceding page. 


Consolidated Balance Sheet Sept. 30 1931. 


Assets— Liabilities— 
| ee $17,347,083 | Preferred capital stock.....- $1,682,990 
3” Se ae ee 211,039] Common capital stock.-..-.- 3,492,942 
Notes & ace’ts receivable-- -- 330,861 | Common stock scrip__---.-- ,448 
Materials and supplies. --_-_-_ 79,756 | First lien bonds............ 6,714,800 
| 10,379} Convertible debentures. .-- 3,379,000 
Miscellaneous investments-- 46,710} Other funded debt---.-...-- 80,000 





Unamortized discount and ex- Notes payable, constr’n loans 210,000 
pense on funded debt---_-- 413,218 | Other notes & acc’ts payable, 
Sundry deferred items- ----- 86,154 including accruals-------- 478,103 
Reserves, incl. constr'n advs. 1,988,784 
PL, cneeanekudcuatavann 493,134 
ee met $18,525,201 PR Gvccnssvbadeks recat $18,525,201 
—V. 133, p. 3092. 


American Telephone & Telegraph Co.—Overseas Tele- 
phone Reaches Sumatra.— 

Another island of the Dutch East Indies came within reach of American 
telephone users Thursday, Nov. 12, with the extension of this company’s 
overseas telephone service to the island of Sumatra. 

As in the case of Java, to which service was opened last April, the circuit 
will be in operation during the business day. The charge for a call between 
New York and any point in Sumatra will be $49.50 for the first three minutes 
and $16.50 for each additional minute. 

Three radio circuits, linked by wires, are required to establish the tele- 
phone connection between the United States and Sumatra. Calls to the 
island travel over the regular transatlantic radio telephone circuits to Lon- 
don, thence by wire to Amsterdam or Berlin and from there by radio to 
Bandoeng in Java. Another short wave radio telephone circuit links Ban- 
doeng with Medan in Sumatra. 

The service will connect all telephones of the island with the United States, 
Canada, Cuba and Mexico.—V. 133, p. 3092. 


Associated Gas & Electric Co. (& Subs.).—Earnings.— 
An official statement has the following: 


The following statement includes earnings and expenses of all properties 
owned on Sept. 30 1931 for the full periods, irrespective of the dates of 
acquisition. Appropriate adjustment has been made for the net earnings 
of properties acquired during the year but with accrued prior to acquisition. 

fnvestments have been increased by bonds of Eastern Utilities Investing 
Corp.. preferred stocks of General Gas & Electric Corp., which were for- 
merly held by the public, and also by securities acquired from these two 
corporations. Transactions in connection with exchanges of securities and 
adjustments of outstanding obligations during the calendar year have 
resulted in a net improvement of over $1,000,000 in the net income of 
the Associated Gas & Electric Co., which has offset to that extent decreases 
in other items. The greater portion of this improvement is permanent, 
whereas the decreases in earnings are due to business conditions. At- 
tention is also called to the fact that reductions in current liabilities are 
being continually made out of savings from current earnings and sales 
of securities to customers. Construction is at a minimum as facilities 
are ample for present business. The relatively moderate amount of 
maturities due in the latter half of 1932 arises principally from the voluntary 
call for redemption of high coupon bonds and the substitution therefor of 
lower rate short-term notes, for which low coupon Ist mtge. bonds legal 
for savings banks are held available. 

Electric revenue and total net operating revenue continue to increase, 
the former because of increased domestic use, and the latter because of 
reduced operating expenses. The provision for depreciation has been 
sharply increased (29.6%) partly to offset moderately decreased dis- 
bursements for maintenance, but principally because of the desire to 
substantially increase the balance in the reserve account which now aggre- 
gates approximately $43,000,000. Certain items under other income 
continue to decrease but the rate of decrease is much slower and study 
mdicagen that before the end of the year such decrease probably will have 
ceased, 
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Comparative Consolidated Statement of Earnings—12 Months Ended Sept. 30. 























Operating Revenues— 1930. 1931. 
is itn wnndccuseascanaul $21,738,713 $23,219,871 
EE RS RR ea ey Era 20, 317 19, ,657 
RGIS on on 6s. oe pane meea pean 13,571,289 13,574.365 
RE Dict tence aknnheaeninw Suiimen 4,821,420 5,183,228 
ee cobain arenes aennambem 1,341,774 1, A 
ea edie linha ii abiak dgpiiem iis ws eb low ara a 1,418,197 1,301,529 
Total sales—Blectric....................-- $63,241,712 $64,110,053 
Miscellaneous revenue. ........-..-..-.-.---- 392,612 193,267 
Total electric reventie...........--...---2-- $63 634,325 $64,303,320 
LE EEO EE SI a $9,379,914 $9,378,511 
I fh a i Ses a nh an oh ae tints dh ce i ¥ v5 ie 2 ,204 
Se Bless tea are hw winnie ian oe aie 1,008,410 853,982 
PT ie cccew eum ondticdamend $11,944,040 $11,784,698 
aaa 109,075 62,415 
ae $12,053,116 $11,847.113 
Water, transportation, heat & miscell. revenues__ $9,034,164 $8,126,902 
Total operating revenues.................-.- $84,721,606 $84,277 336 
ES RE ae ee 41,158,508 40,137,651 
ie ita pte avd edited iris me ane aes 4,520,123 4,825,026 
Net ee ND ii neh d adn wae ee mw $39,042,973 $39,314,658 
Renewals and replacements—depreciation _-_--_-~ _ 4,858,551 6,296,656 
ID i. wn ci x biiedeare sawn ndimedow $34,184,422 $33,018,002 
Other income: 
Earnings of non-utility subsidiaries (not included in this 
consolidation) applicable to Associaetd Gas & Elec. Co__ $3,016,619 
Income from affiliated holdings and investment companies 3,131,509 
Other int., divs. & miscell. non-operating net income-_-_-_-_-- 1,249,180 
Se oe carina eo Ge cir ala $7 ,397 309 
eB ee ee ee ee gee oe 325,128 
0 Le ee ee $7 ,072.181 


ne dak a aeaniionmateeiuin $40,090,183 
Fixed charges and other deductions: 
Operating companies—Interest on funded & unfunded debt $7,005,153 
Operating companies—Preferred stock dividends ----_------ 2,372,524 


Group companies—lInt. on funded debt & pref. stock divs__ 2,771,421 
Income applicable to common stocks of sub. companies held 
by the public and earnings pricr to acquisition - ------ 165,694 
Reh iat omen ee oe Oo Sok eae areennu $12,314,794 
Interest during construction—credit--.........-.-------- 1,331,114 
ts) Sere GOGUCUOUS . . . 6k one cccwesnccenccccs $10,983,679 
oS a St ta a aed 2 $29,106,503 
Fixed interest requirements of Associated Gas & Elec. Co.— 
I te Peek Da 2 8. as ar a at aie aaa ret wanic Rls $10,926,402 
IT I eR oe ote aas mead Gtane a Wale 585,939 
ND a a oe Sin glean $11,512,342 
nS ae enue $17,594,160 
Interest on junior cbligations convertible into stock at option 
a 4 SIN Sh a oe. seen munigt 4,419,237 
ete, pa ARGO et ot NER Ee Ee $13,174,923 
Dividends on preferred stocks (parent company) -___-_----_-- 2,309,369 
I a a a a seh iv wb Sa $10,865,554 
Dividends on preference stocks (parent company) -_-.._-._--- 3,989,664 
Balance for class A dividends and surplus____..._..-_-_-- $6,875,889 
Average number shares class A stock outstanding___.....--_- 4,619,519 
Earnings per share for class A stock after depreciation ------ $1.4 


Comparative Consolidated Balance Sheet. 











Sept. 30°31. Dec. 31 '30. Sept. 30°31. Dec. 31 ’30- 
Assets— $ 3 TAabtlittes— 3 > 
Plant, prop’y Pretf.& preference 
franchises & stocks, class A, 
cost of acquir- B and common 
ing capital__.777,742,293 756,435,353 stocks, capital 
Investments_-_ 199,297,316 123,567,554 & surplus (A. 
Cie ocnceeoec 9,837,601 13,134,656 G. & E. Co.) 349,648,453 310,080,010 
Accts. receivable 10,380,532 7,444,851 | Sub. companies: 
Notes & accts. Pref. stocks— 
rec., miscell_. 3,397,582 6,697,496 Stated at liq. 
Mat’ls & suppl’s 5,072,384 5,830,377 Values -__-- 39,395,310 48,893,130 
Prepaid expenses 634,466 625,389 Com. stks. & 
Miscell. items in surp. applic. 
suspense -_____ 1,161,933 877,946 thereto__._- 1,990,570 2,721,468 
Items in transit_ oe | i ae Obligs. conv. into 
stock at co.’s 
eS ae 86,342,426 76,003,224 
| Funded debt— 
A.G.& E.Co-236,798,508 202,984,048 
Group cos__.- 54,178,500 67,408,000 
Oper. cos. __x165,530,300 126,844,025 
| Notes payable_. 6,755,000 15,005,084 
Accts. payable.. 2,318,119 2,060,540 
Accr. int., divs., 
& mise. acets. 9,437,381 10,227,875 
Accrued taxes_. 2,288,463 2,523,661 
Consumers’ serv. 
& line depos.. 3,669,767 3,716,830 
|Renewals and 
replace. res_. 42,923,688 40,159,863 
Other reserves_. 6,395,378 4,985,863 
ae 1,007,671,867 914,613,625] Total______ 1,007 ,671,867 914,613,625 





x Includes $9,548,600 since paid, without new financing, $26,885,500 
Maturing between June 15 and Dec. 31 1932 to take care of which Ist mtge. 
bonds, legal for investment by either New York, Massachusetts or Con- 
necticut savings banks, are reserved in the treasury, and $161,500 due 

rior to June 15 1932, which will be paid from current funds. No other 

ded debt matures in 1932. 


October Output.— 

For the month of October 1931, the Associated sya reports electric 
output of 289,278,276 units (kwh.), an increase of 2.6% over October 
1930. Excluding sales to other utilities, output was 3.7% less than for 
October last year. For the 12 months ended Oct. 31 1931, units sold totaled 
3,201,996,662 units or 5.8% above the 12 months ended Oct. 31 1930. 
Fantuding sales to other utilities, output was 2% below the previous year’s 

gures. 

Gas sendout for October was 1,454,535,600 cubic feet, or 7% below 
the same month of 1930, while the figures for the year ended Oct. 31, 
showed a decrease of only 1% under last year to 18,085,818,100 cubic feet. 

For the week ended Nov. 7 the Associated System reports electric output 
totaling 63,678,110 units (kwh.), an increase of 2.6% over the same week 
rs) t year. Excluding sales to other utilities, electric output was 5.1% 
below that of the same week last Fy 

Gas output for the week was 349,569,800 cubic feet, or 7.8% below the 
corresponding week of 1930.—V. 133, p. 2927. 


Boston Worcester & New York Street Ry. Co.—Earns. 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 132, p. 3522. 


Brazos River Gas Co.—Pays Bonds.— 

All holders of lst mtge. 7% bonds, due Oct. 1 1931, have been notified 
to present them at the office of A. M. sauapors & Co., Inc., 44 Pine St., 
N. Y. City, for poymens at 100 and int. Interest ceased to accrue after 
Nov. 13.—V. 126, p. 2307. 





California Oregon Power te png PS 
For income statement for 12 months ended t. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 2927. 


California Water Service Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment’ on a preceding page. 
Balance Sheet. 








Assets— Sept.30°31. Dec. me TAabilittes— Sept.30'31. Dec.31'30. 

Plant, prop., equip Funded debt ----- 9,317,778 9,270,778 

Os «ne wig icteeiient 19,519,276 20,899,190| Consumers’ deps_. 305,515 97,209 

Misc. inv. & speci- Pur. money obliga 111,985 -..... 
al deposits... -- 34,416 34,243| Misc. def. liab. & 

3 aS 246,309 40,845| unadjusted cred --_.--- 22,922 

Notes & accts.rec- 161,224 97,187 | Due affil. cos---_-- 110,669 318,619 

Notes rec. affil cos. Notes & accts. pay 323,325 148,125 
SS PES G28 ©) ) 8 =a eenen Accrd. int. taxes, 

Materials & suppls 165,296 232,018 ‘a ee 112,637 217,499 
Deferred charges & Contributions for 

prepaid accounts x983,426 952,457| extension..---- S43505 — dbase 

te ee 1,917,356 1,993,386 

6% cum. pref. stk. 2,914,000 2,771,900 

Com. stock & surpy5,877,949 6,959,771 

Prem.oncap.stk. 455,730 455,730 

pee 21,531,149 22,255,940] Total_.....--.- 21,531,149 22,255,940 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 29,142 shares (par $100) .—V. 133, p. 2602. 


Calumet Rys.—Sale A pproved.— 

The P. 8. Commission of Indiana has authorized the sale of the Calumet 
Railways, Inc., the Shore Line Motor Coach Co. and the Mid-West Motor 
Coach Co., all properties of the Midland United Co., Chicago, to the 
Chicago & Calumet District Transit Co., controlled by Walter J. Cum- 
mings, Chicago. All three transportation units operate in the Calumet 
region of Indiana, chiefly in Hammond, East Chicago and Whiting and 
between these cities and Chicago. 

The Cummings organization will ultimately pay $1,050,000 for the prop- 
erties. Under an agreement approved by the Commission the purchasers 
will pay $5,250 every three months for 50 years, beginning Oct. 1 1931. 
The sale involves 27 street cars of the Calumet Railways, Inc., and 110 
buses of the Shore Line and the Mid-West companies. Maintenance equip- 
ment is also included. The new company is to lease the garage of the Shore 
Line Motor Coach Co. in Hammond for a period of five years and will es- 
tablish headquarters there. a 

Mr. Cummings is to spend $150,000 in a general reorganization of the 
three carriers. The street car line will be the backbone of the system, 
with the buses in general acting as feeders. More money will be spent on 
trolley buses and other improvements as fast as conditions warrant. 
this will be done without applying for new operating franchises in any of 
the affected cities. The new company will operate under the present fran- 
chises and the permits of necessity and convenience. : Ls 

The Midland United Co. had originally applied to the Indiana Commis- 
sion for permission to discontinue the operation of the Calumet Railways, 
Inc., after attempts to obtain a ‘‘service-at-cost’’ franchise in Hammond, 
East Chicago and Whiting had been unsuccessful. Its request to dis- 
continue was granted by the Commission, but later the plea was withdrawn 
when Mr. Cummings arranged to purchase the properties.—V. 133, p. 1613. 


Canada Northern Power Corp., Ltd.—Customer Owner- 
ship Campaign Concluded .— 


This corporation has just concluded its fourth customer ownership cam- 
paign with an offering of 5,000 shares of its 7% cum. pref. stock. The 
campaign was completely successful, over 2,000 customers of the company 
subscribing for an amount in excess of the 5,000 shares offered. 

In this campaign, as in former ones, orders were restricted to ten shares 
from any one customer, and as a result of the sale the company’s list of 
customer-shareholders has been substantially increased. he sale was 
conducted through the employees of the utility company, under the direc- 
tion of the Customer Ownership Co. of Canada. 

During the past month, the Canada Northern Power Corp. has obtained 
three important power contracts—one for Granada Gold Mines, one for 
Kirkland Lake Townsite Gold Mines, and the other with Mining Corp. of 
Canada to serve the new and important gold field at Matachewan. 

The company’s progress during the past 12 months has been most marked 
with an increase in the number of customers served of over 8%. The com- 
pany is now engaged on a programme of extension of its lines and sub- 
stenon gpm oa order to meet the growing needs of its customers. 
—Vv. 3, De. ‘ 


Cape Breton Electric Co.,Ltd.— Dis position of Properties. 
See Island Electric Co. below.—V. 132, p. 4407. 


Central Illinois Electric & Gas Co.—Earnings.— 

For income statement for three months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page. 

“‘Earnings for the period, while influenced by the low rate of industric: 
activity, were adequate to cover iriterest on funded debt approximately 
twice, and all interest requirements 1.89 times, and leave a substantial 
balance after retirements.’’ Albert E. Peirce, President, said in comment 
on the report.—V. 133, p. 3092. 


Central Public Service Corp.—Correction.— 

On page 2927 of the Oct. 31 issue, we show a consolidated balance sheet 
of the Central Public Service Corp. and subsidiaries as of Sept. 30 1931. 
The date is incorrect and should be June 30 1931. 

The statement of earnings for the 12 months ended June 30 1931 was given 
in V. 133, p. 2917.—V. 133, p. 3092. 


Central & South West Utilities Co.—Earnings.— 
For income statement for 3 and 12 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 3092. 


Chesapeake & Potomac Telephone Co. 
Expands .— 

The company now serves 155,212 telephones in Virginia, an increase of 
6,292 over the number in operation on Jan. 1, according to Charles H. 
Weber, General Manager. 

In order to provide facilities for the growth of telephone service throughout 
the State, the company now has under way the construction of new plant 
and equipment costing $1,046.700 and requiring about 200,000 man hours 
of labor. This expenditure will be distributed as follows: Northern Virginia 
district, $248,760; central district, $305,500; Roanoke district, $236,500, 
and the Tidewater district, $256,000.—V. 132, p. 2190. 


Chester Water Service Co.—Earnings.— 


For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
Ppartment’’ on a preceding page. 


Comparative Balance Sheet. 


of Va.— 








Assets— Sept.30'31. Dec.31'30. Liabilities— Sept.30'31. Dec.30'31. 
Plant, prop.equip., Ist mtge. 4's_---$3,311,000 $3,311,000 
Cl ee $6,012,359 $5,982,467] Consumers’ deps..  ______ 56,447 
Misc. inv. & speci- Due affil.cos..._.. 224,000 137,087 
al deposits - — --- 18,060 17,900} Accounts payable_ 7,083 9,321 
ry SiS oe ete 24,337 43,261] Accrd. int., taxes, ‘ 
Notes & accts. rec - 89,789 83,259 OE ee 88,385 116,288 
Due to affil. cos__- ee ee ee Def'd liab. & un- 
Materials & suppls 38,604 45,551 adjusted credits_ > za 
Def'd charges & Ressrves.........- 256,251 251,155 
prepaid accounts x183,880 182,653 | $5.50 pref. stock__y1,200,000 1,200,000 
Com. stock & surpz1,269,609 1,273,794 
0) ee $6,412,472 $6,355,091 . eae $6,412,472 $6,355,091 





x Including unamortized debt discount and expenses and commission 
on capital stock. y Represented by 12,000 shares (no par). z Repre- 


sented by 12,000 shares (no par).—V. 133, p. 2432. 


Chicago District Electric Generating Co.—Bonds Of- 
fered.— Halsey, Stuart & Co., Inc., are offering $2,250,000 
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Ist mtge. 6% gold bonds, series B, at 9314 and interest, to 
yield about 6.5%. 


Dated Nov. 1 1931; due Nov. 1 1961. Red., all or part, on 30 days’ 
notice at following prices and int.: 105 to Nov. 1 1936; 104 on and after 
Nov. 1 1936 to Nov. 1 1941: 103 on and after Nov. 1 1941 to Nov. 1 1946; 
102 on and after Nov. 1 1946 to Nov. 1 1951; 101 on and after Nov. 1 1951 
to Nov. 1 1956; 100 on Nov. 1 1956, and thereafter to maturity. Interest 
Payable at the office or agency of the company in Chicago or New York, 
without deduction for Federal income taxes, now or hereafter deductible 
at the source, not in excess of 2%. Halsey, Stuart & Co., Inc., will be 
appointed paying agent of the company for the roi of such interest 
[= yal enom,. c* $1,000, $500 and $100 and r* $1,000 or any mul- 
ereof. 


Issuance.—Authorized by the P. S. Commission of Indiana. 


Data from Letter of President Samuel Insull, Jr., Nov. 5. 

Business.—Corporation (name changed from State Line Generating Co.) 
organized in Indiana, furnishes power at wholesale under long term con- 
tracts with Commonwealth Edison Co., Public Service Co. of Northern 
Illinois, Northern Indiana Public Service Co. and Public Service Co. of Ind. 

The company has constructed and is operating a large and advanced 
type of generating station on the site which it owns located on the shore of 
Lake Michigan immediately east of the Illinois-Indiana State line and ad- 
joining the corporate limits of the city of Chicago. The total area of the 
site owned is approximately 90 acres. Of this site, 76 acres, acauired by 
the company from the State of Indiana, were formerly submerged land 
and have been filled in under authority of a Federal permit. The power 
station site combines the essential advantages of central location for the 
important loads served in the district, abundant supply of clean condensing 
water, excellent railway service for the provision of coal and storage ac- 
commodations for some 500,000 tons of coal. In addition to the existing 
means of serving the plant with fuel by rail, arrangements have been made 
whereby it may be transported to the station by water. The recent com- 
pletion of a 20-inch pipeline from the natural gas fields of Texas to Chicago 
has also made available to the company a supply of natural gas for the 
serving of its fuel requirements. At the present time both natural gas and 
Powdered coal are being used by the company. ‘ 

The first unit of the power station has been in successful operation for 
more than two years. Construction of the second unit of 132,000 kilowatt 
capacity and the third unit of 125,000 kilowatts has been in progress for 
more than a year. It is expected that the second unit will be placed in 
operation in 1932 and that the third unit will go into operation the following 
year, so that by the end of the year 1933 units having a total capacity of 
465,000 kilowatts will have been installed and placed in operation. The 
— intention is to construct from time to time thereafter additional 
arge units until the station shall have an ultimate minimum capacity of 
1,000,000 kilowatts. 

The operation of the company assures a supply of energy at very low cost. 
It owns no transmission system beyond the limits of its own property and 
no sub-stations except those required for its own use, and the company sells 
its entire capacity to the four contracting companies at its property line. 
The size and character of the four contracting utility companies, together 
with the nature of the power contracts entered into by them with the com- 
Pany, assure the company a certain source of income. 


Capitalization Authorized. Outstanding. 
Pee seca Oe Per)... 2 ee 200,000 shs. 33,288 shs. 
Cee week (IO ONE)... ne - -  eee 1,500,000 shs. b717,600 shs. 
First mortgage gold bonds------___----------- a 

Series A, 44% %, due Sept. 1 1970__---_---- $15,000,000 

Series B, 6%, (this issue) _...-.-...-.-..-.-.. 2,250,000 
5-year 5% % gold debs., due Oct. 1 1935_----- $8,000,000 8,000,0 


a Issuance of additional bonds limited by the restrictios of the mortgage. 
b All of the outstanding common stock of the company is owned directly 
or through subsidiaries as follows: Commonwealth Edison Co., AB 
Public Service Co. of Northern Illinois, 30%: Northern Indiana Publi 
Service Co., 20%; Public Service Co. of Indiana, 10%. 


Purpose.—Proceeds will be applied on the cost of construction of a second 
unit of 132,000 kilowatt capacity and a third unit of 125,000 kilowatt ca- 
Pacity which are now being added to the company’s generating station. 

Security of Bonds.—These bonds, in the opinion of counsel, will be secured 
by a Ist mtge. on all of the fixed properties, rights and franchises of the 
company now owned, and on all such properties hereafter acquired against 
which any bonds may be issued under the mortgage. The cost of the first 
unit of the company’s station and the expenditures heretofore made in 
connection with the construction of the two additional units exceed, in the 
aggregate, $29,000,000. 

Issuance of Additional Bonds.—Mortgage provides that, subject to tne 
limitations thereof, additional bonds of this series (or of other series bearing 
such dates, maturity dates, rates of interest, and having such other char- 
acteristics as the board of directors at the time of issuance may determine) 
may be issued against the deposit, par for par, of cash or obligations of 
the U. S. Government or to refund bonds of another series theretofore 
issued under the mortgage, and to the extent of 75% of expenditures made 
by the company for additions, extensions, betterments or improvements 
of a permanent character (herein and in the mortgage referred to as ‘‘ex- 
tensions’’) and 75% of the cost or value (whichever is less) of purchased 
emer acquired by the company, provided that all such extensions and 

urchased property shall be subject to the mortgage as a first mortgage 
thereon. Bonds may not be issued oh sccount of expenditures for such 
extensions or purchased property unless the net earnings, as defined in 
the mortgage, of the company during any. 12 consecutive calendar months 
ending within 60 days next preceding the date of issuance shall have been 
at least twice the annual interest charges on all bonds then issued and 
outstanding and those then proposed to be issued. 

Improvement & Sinking Fund.—In an indenture supplemental to the 
mortgage it will be provided that, beginning with the calendar year 1933 
and continuing thereafter so long as any bonds of series B are outstanding, 
the company will expend for each calendar year an a'rount not less than 
2% of the principal amount of such bonds authenticated prior to the be- 

inning of such year (except bonds authenticated for exchange for other 
nds of such series or to replace lost, destroyed or mutilated bonds, ex- 
cept bonds against the issuance of which cash is on deposit with the trustee 
under the mortgage at the beginning of such year, and except bonds of 
series B retired through the issuance under the mortgage of bonds of other 
series), which expenditures shall be for (a) the making of extensions and 
(or) the acquisition of purchased property on account of which the com- 
pany would be entitled to have additional bonds authenticated but on 
account of which no bonds had been or will be authenticated, and (or) 
(b) the redemption and (or) the payment or the purchase (at not exceeding 
the then current optional price) and the cancellation of any bonds of series 
B issued under the mortgage, and the supplemental indenture will provide 
that no additional bonds may be authenticated under the mortgage on 
account of bonds so cancelled. The mortgage contains a similar improve- 
ment and sinking fund requirement for series A bonds and aiso requires 
that subsequent series of bonds issued under the mortgage must contain 
an improvement and sinking fund requirement substantially similar to 
that provided for series A bonds. 

Earnings.—Corporation has contracts running to the year 1979 for the 
furnishing of electrical energy by it to Commonwealth Edison Co., Public 
Service Co. of Northern Illinois, Northern Indiana Public Service Cu. and 
Public Service Co. of Indiana. These contracts together cover the station’s 
entire output from its initial capacity and from that now being installed 
as well as that from additional turbine units later to be installed when 
mutually agreed to by the company and the contracting companies. Under 
the terms of these contracts, regardless of the amount of electricity taken, 
monthly payments are to be made to the company by the contracting 
companies (in the proportions in which they or their subsidiaries now own 
the common stock of the company) aggregating a sufficient amount to 
pay (1) all taxes, insurance and charges to retirement reserve and (2) a 
return to be fixed by the company but not to exceed annually 8% of the 
company’s investment (such charges to retirement reserve and the return 
being Ce ard in respect to energy sold to Northern Indiana Public Service 
Co. and Public Service Co. of Indiana, to review by the Public Service 
Commission of Indiana) and in addition to pay other actual operating 
costs except the cost of fuel burned. Each contracting company is entitled 
to its proportionate part of the total output and is being billed monthly 
for the cost of the fuel burned on the basis of the amount of electricity 
actually taken by such company. 7 ; 

The company started operation July 1 1929 with a turbine unit of 208,- 
000 kilowatt capacity. For the years ended Sept. 30 1931 and Sept. 30 
1930 earnings are reported by the company as follows: 








12 Months Ended 30— 


1930. 1931. 
311,649 $6,739,440 





es 
Gross earnings, inetuding other income. --_..._--- $6, 
Oper. expenses, maint. & taxes (except Federal)... 3,614,725 3,837,269 
Net earnings before depreciation. _-......----- $2,696,923 $2, 
Annual int. on the co.’s mtge. debt to be presently — 
NOI a itiidiin cdidnmscmwmutnnie dn makita: Deapeeadon 810,000 


Management.—The operations of the company are controlled by a 
—— . directors representing the four contracting companies.—V. 133 


Cleveland Electric Illuminating Co.—Earnings.— 








For income statement for 12 months ended Sept. 20 1931 see ‘‘ Earnings 

Department on a preceding page.— ° _ 
Comparative Balance Sheet Sept. 30. 
1931. 1930. 1931. 

Assets— $ Liabilities— — 
Prop. & plant Preferred stock. 15,281,700 15,281,700 

general acct _ _ 128,758,916 112,752,570] Common stock_x51,089,400 x51,089,400 
Capital expend’s 3,248,729 12,518,501] Funded debt... 40,000,000 45,000,000 
Sundry invest.. 514,845 64,545| Ace’ts payable__ 73,238 458,312 
=e 4,208,197 13,622,309|Sundry current 
Notes & bills rec 31,140 82,940 liabilities. ___ 709,267 670,663 
Accts. receivable 2,115,092 2,080,576} Taxes accrued__ 2,971,566 2,950,098 
Mat'ls & supp.. 2,283,139  2,346,805| Interest accrued 336.218 384’ 
Sund. curr.assets 2,176,624 1,455} Divs. accrued... 1,251,013 1 251,013 
Prepald acets-.. "91 778 ; 155,735 Reserves ------ 18,708,405 17,167,340 

penaccounts.. 1,482, ,804, ee 15,312, , 
Bond & note dise 44,3 1,106,739 a —. 
Special funds--__ 77,802 132,495 

TUM weusue 145,733,289 147,269,183 SOR oceans 145,733,289 147,269,183 





Represented by 2,554,470 no par shares.—V. 133, p. 1123. 


Commonwealth Edison Co.—Rights, &c.— 
e company has applied to the Illinois Commerce CommissionTfor 
authority to issue additional capital stock to the extent of . 
Tt Sette Gee unas Ul Mts wm eanteaiin stpail 
authorized, the a ional stock w offered to stockholders of 

Dec. 15, next, at par ($100 a share). Stockholders will have poten 
privilege of making payment in full, or in quarterly or 10 monthly pay- 
ments, the first payment to be made on or before Feb. 1 1932. Whentthe 
comp iny sold $20,000,000 of one-year 344% notes last July it stated that 
part of the issue would be retired from proceeds of the aale of additional 
stock, and the balance would be retired from other available funds. 

The Chicago Curb Exchange has admitted to trading on a when issued 
basis the stock subscription rights.—V. 133, p. 2761. 


Commonwealth & Southern Corp.—Electric and Gas 
Output.— 


Electric output of the Commonwealth & Southern system in October 
was 473,028,000 kwh. as compared with 519,749,000 kwh. in October 1930, 
a decrease of 46,721,000 kwh., or oo .. For the 10 months ended Oct. 31 
1931, total output was 4,784,962,000 kwh. as compared with 5,052,055,000 
kwh. during the repens od of 1930, a decrease of 267,093,000 
kwh., or 5.29%. Total output for the year ended Oct. 31 1931 was 5,756,- 
180,000 kwh. as compared with, 6,087,737 ,000 kwh. for the 12 months ended 
Oct..31 1930, a decrease of 331,557,000 kwh. or approximately 5.45%. 

Gas output of the Commonwealth & Southern system in October was 
765,320, cubic feet as compared with 803,041,000 cubic feet in October 
1930, a decrease of 37,721, cubic feet or 4.70%. For the 10 months 
ended Oct. 31 1931 total output was 7,403,858,000 cubic feet as compared 
with 7,816,227 ,000 cubic feet last year, a decrease of 412,369,000 cubic feet, 
or 5.28%. Total output for the year ended Oct. 31 1931 was 8,982,272,000 
cubic feet as compared with 9,464,529,000 cubic feet for the 12 months 
at apg 2 a a decrease of 482,257,000 cubic feet or 5.10%.— 

- 133, p. 2027. 


Commonwealth Telephone Co. (Wis.).—Bonds Of- 
fered.—Bonbright & Co., Inc., are offering at 90 and int., 
to yield 5.90%, $439,000 Ist mtge. 5% gold bonds, series A, 
dated March 1 1928: due March 1 1948. 


Issuance.—Authorized by the P. 8. Commission of Wisconsin. 


Data from Letter of J. F. O’Connell, President of the Company. 


Property and Territory.—Company, incorp. in 1920 in Wisconsin, oper- 
ates 97 telephone exchanges serving without competition 274 communities 
and surrounding territory in the northern, central, eastern and southern 
parts of the State of Wisconsin, and supplies electric light and power service 
to 1,353 customers in the cities of Darlington and Mt. Horeb, Wis. Com- 
pany owns 48 modern telephone buildings and rents 49 additional buildings 
in which exchanges owned by the company are operated. On Aug. 31 
1931 the company operated 42,791 telephone stations. Company owns 
and operates an extensive toll system and through connections with the 
Bell System the nation-wide toll facilities of the latter are available to all 
subscribers. The properties have been well maintained and are in excellent 
operating condition. 

The territory served covers an area of more than 15,000 square miles 
and includes a population in excess of 258,000. The territory comprises 
prosperous manufacturing and commercial centres, highly developed farm- 
ing and dairying country and well known summer resort districts. 

Security.—Secured by a first mortgage on fixed properties, rights and 
franchises of the conpey which constitute over 70% of the value of all 
properties now own by the company and further secured by a direct 
mortgage lien on the remaining properties, rights and franchises of the 
company now owned, subject to $970,000 of divisional bonds now out- 
standing and secured by a mortgage which has been closed, and on here- 
after acquired property, rights and franchises, subject to liens, if any 
existing thereon at the time of acquisition. r 


Earnings for Year Ended Aug. 31 1931 (Including Earnings of Properties 
Recently Acquired). 

NE EEE EEO FE LR IRIE A EE LY SE, SES EI a ERE $1,254,477 

72 9 


Operating expenses, maintenance and taxes_..------....___ é 
Net earnings before depreciation -------- FNS See Be eR ee Nee 


529, 
Annual interest requirements on total funded debt (including $529,018 


GO MNO) 6 on occ cn ceca cadanteneusoduacrdteswicacheaks 135,300 
Balance available for reserves, Federal taxes and dividends_._._._ $393,718 


Net earnings as above set forth for the year ended Aug. 31 1931 were 
more than 3.9 times the annual interest requirements before depreciation, 
and, after deducting provision for depreciation for the year amounting to 
$99,508, net earnings were more than 3.1 times the annual interest re- 
quirements on the funded debt outstanding including this issue. 

Capitalization— Authorized. Outstanding. 
Preferred stock 6% cum. ($100 par)-.---.-------- $2,000,000 a$1,205,7 
Common stock ($100 par) ------ aie aan auennee 2,000,000 1,550,000 
lst mtge. 5% gold bonds, series A (incl. this 


issue) , due March 1 1948--.-----.---- a nicer b 1,639,000 
Divisional Ibonds (Consolidated Telephone Co. 
of Wisconsin 514 % gold bonds, due May 1 1942) c 970,000 


a Does not include 969 shares ($100 par value) subscribed but not issued. 
b Unlimited, subject to provisions of trust indenture. ec Mortgage closed. 

Purpose.—Proceeds will be used to retire bonds heretofore outstanding 
against properties recently acquired. 

Management.—Company is controlled, through ownership of its entire 
wane of common stock, by the Associated Telephone Utilities Co.—V. 126 
p. 2962. 


Consolidated Water Co. of Utica.—Dividend Decreased. 
The directors have declared a quarterly dividend of 37%c. per share 
on the class A common stock, no par value, payable Dec. 1 to holders of 
record Nov. 14. Quarterly distributions of 50c. 
issue on June 1 and Sept. 1 last. 

The class A stock is entitled to a cum. pref. div. of 91.50 a share each 
year and is also entitled to share, as a class, equally with the class B stock 
a any ctvigends declared after the latter has received $2 per annum.— 

.) eee 


each were made on this 
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Eastern Michigan Rys.—Receivers A ppointed.— 

» ederal Judge Charles C. Simons Nov. 7 appointed the Detroit Trust 

o. and A. L. Drum receivers in equity for this company and the Eastern 
Michigan Motorbusses. Judge Simons’ action was taken on petitions filed 
by the Detroit Edison Co. and the U. 8S. Rubber Co. 

The petitions stated that assets of the transportation companies total 
$2,750,000 and that they will be able to pay the debts, but asked the 
receivership to protect the rights of creditors.—V. 127, p. 3540. 


East St. Louis & Suburban Co. (& Subs.).—Larnings. 
For income statement for 12 months ended Sept. 30 1931 see ‘‘ Earnings 
Department’’ on a preceding page. 
Comparative Balance Sheet Sept. 30. 











1931. 1930. 1931. 1930. 
Assets— 3 oe Tiabtlittes— $ $ 

Property & plant.18,887,729 19,059,047| 5% cum. pref. stk. 2,400,000 2,400,000 

Sundry investm’'ts 5,000 5,000; Common stock... 60,000 60,000 

Due from affil. cos. 87,102 117,806| East St. Louis & 

> 289,790 245,617 Sub. Co. coll. tr. 

Cash with trustees 5% gold bonds. 7,997,000 7,997,000 
for payment of Fund. debt of subs. 1,201,000 1,201,000 
bond interest... 132,583 114,783 | Due to affil. cos... 4,487,872 4,417,298 

Notes & bills rec-- 42,403 47,080} Accounts payable_ 168,325 181,442 

Acc’ts receivable.. 264,584 276,739; Sundry cur. liabil. 158,967 177,938 

Material & suppl’s 198,957 230,234| Taxes accrued._.. 322,466 291,916 

Sundry cur. assets 8,483 1,280! Interest accrued-_-_ 19,800 19,840 

Prepaid accounts. 25,458 21,634) Res’ve for deprec. 2,359,368 2,283,920 

Discount and ex- Other reserves._... 196,202 185,323 
pense on securs- 44,109 49,199/ Surplus._.......- 615,200 952,744 
: | 19,986,200 20,168,420 eee 19,986,200 20,168,420 


—V. 133, p. 1124. 


Electric Bond & Share Co.—To Reimburse Employees 
the Amount Paid Under Stock Subscription Plan with Interest 


at 6% per Annum.— 

A special meeting of the stockholders has been called for Dec. 7 1931, to 
consider the cancellation of the plan adopted by the board of directors on 
July 1 1929, under authority granted by the stockholders, for the sale of 
common stock for future delivery to officers and other employees, and to 
consider the retirement of approximately 590,000 shares of the presently 
outstanding common stock of the company. 

The vote of the stockholders in 1929 authorizing the adoption of this plan 
provided that the plan should be administered under the authority of a 
committee of the board of directors of the company consisting of al! of those 
members of the board who were not participants under or eligible to part.ci- 
pate under the plan. 

This special meeting of the stockholders has now been called upon the 
recommendation of a!l the members of this committee. The committee 
consists of E. K. Hall, George H. Howard, Edwin G. Merrill, Lewis E. 
Pierson, William C. Potter and Frederick Strauss. In a letter to the stock- 
holders, which accompanies the formal notice of the meeting, this committee 
states that it has considered the effect of the plan and is of the opinion that 
it no longer operates for the benetit of the company or its stockholders. 

The stock covered by the plan is now held by a wholly owned subsidiary 
of the company and has been contracted for sale for future delivery in 
accordance with the plan under a standard form of purchase agreement. 
The agreement provides that none of the stock will be deliverable until 
the expiration of a term of 7% years of continuous employment subsequent 
to onch sale, except in the case of death or as may be determined upon by 
said committee in other special circumstances. he cessation of employ- 
ment, except in the case of death, terminates all rights and obligations 
under the agreement and in such case there is an obligation to reimburse 
the employee for the money paid by him under the plan, with interest 
thereon at the rate of 6% per annum. 

The recommendation of the committee to the stockholders is that the 
plan be cancelled, that all shares of stock of the company tell by said 
subsidiary be surrendered and cancelled, and that the employees be re- 
imbursed with interest for the amount paid by them in cash, which is the 
basis provided in the Plan in the case of a cessation of employment, as 
above stated. The aggregate amount so advanced by them, including 
interest, to be so reimbursed, is a little less than $3,000,000. This action, 
if taken, will result in the reduction of the outstanding shares of common 
stock by approximately 590,000 shares.—V. 133, Dp. 2602. 


Electric Power & Light Corp.—Listing of Additional 
Common Stock—Rights to Subscribe to Additional Stock.— 


The New York Stock Exchange has authorized the listing of 1,440,410 
additional shares of common stock (no par), upon official notice of issuance 
and payment in full, making the total applied for 3,989,901 shares. 

The corporation has offered pro rata to holders of record Nov. 10 (1) of 
the common stock of the corporation, including as holders thereof those 
who can become entitled to common stock by exercising their rights under 
preferred stock allotment certificates of the corporation then outstanding, 
and (2) of the option warrants of the corporation, the privilege of subscrib- 
ing for not exceeding 1,440,410 shares (no | ap common stock at $15 per 
share, payable in cash or in New York funds at the office of the corpora- 
tion, 2 Rector St., New York, on or before Dec. 4. Such privilege of 
subscribing is to be at the rate of 13-23rds of one new share of common 
stock (a) for each one share of common stock (including whole shares of 
common stock covered by any outstanding preferred stock allotment cer- 
tificate if no default exists thereunder on Nov. 10 1931), and (b) for each 
option warrant, outstanding at the close of business on Nov. 10 1931. 

The purpose of this financing is to provide funds to pay the balance of 
$24,000,000 on corporation's subscription to $30,000,000 of $7 second pre- 
ferred stock units of United Gas Corp. made June 3 1930, at the time of 
organization of United Gas Corp. The sum of $6.000,000 has heretofere 
been paid on this subscription, against which payment the corpceration 
received delivery of 60,000 shares of $7 second preferred stock o 
Gas Corp. 
will receive 240,000 additional shares of $7 second preferred stock, 600,000 
shares of common stock and option warrants (of the kind now outstanding) 
to purchase 900,000 shares of common stock of United Gas Corp. The 
corporation has the voting contro! of United Gas Corp. and also owns a 
majority of the option warrants of that company. 

Electric Bond & Share Corp., as a holder of common stock and option 
Warrants of the corporation, has agreed to exercise its right to subscribe 
to its ratable proportion, namely, 567,845 shares, at the subscription price 
of $15 per share, and has further agreed to underwrite the remaining ap- 
proximately 872,500 shares at said subscription price, for a fee of 50 cents 
a share on all such remaining shares. 

This agreement on the part of Electric Bond & Share Co. affords assur- 
ance that this offering of additional common stock will be fully subscribed, 
and accordingly the corporation will be required to issue in due course 
to those who shal! have subscribed therefor, 1,440,410 shares of its com- 
mon stock.—V. 133, p. 2927, 2266. 


General Public Utilities Co., St. Louis, Mo.—To 
Exchange Notes Due Dec. 1 for Notes Due Dec. 1 1933. 

In a letter dated Oct. 26, to the holders of the $4,000,000 two-year 6% 
convertible gold notes due Dec. 1 1931, Frank T. Hulswith, Chairman, 
Says: 

Although the earnings of the company are more than sufficient to cover 
a1 interest charges of the company (including interest on the two-year 
6% notes), interest on bonds of subsidiary companies and dividends on 
the company's $7 dividend preferred stoc 








United | 
Upon pyament of the balance of $24,000,000 the corporation | © 





outstanding with the public | 


as well as maintenance and depreciation, the company has not suff cient | 


cash on hand to meet the maturity of the notes on Vec. 1 1931. 
of the condition of the company and its proven earning power, it is im- 
Poss.ble because of prevailing conditions in the securities markets to raise 
the funds necessary to meet this maturity. 

Since the compaby is not in a position to pay the notes maturing Dec. 
1 1931, it offers to exchange the present notes for a like principal amount 
of a new issue of two-year convertible 643% gold notes, due Dec. 1 1933. 
This offer of exchange has been submitted to and approved by the bankers 
who purchased and sold the old notes. The company has requested the 
bankers to assist it in the consummation of this exchange and has agreed 
to compensate them for their services in this connection. 

In making this offer of exchange, the company has endeavored to be as 
liberal as the present financial condition of the company permits. It is 
noted that (a) The interest rate is increased from 6% to 64%. (b) The 


Regardless | 


convertibility feature has been substantially improved in the new two-year 
note by giving the new two-year noteholder the privilege to exchange each 
$1,000 of new two-year notes for $1,200 of first mortgage and collateral 
trust 64% gold bonds, series C, due April 1 1955, and $50 in cash, plus 
or minus a cash adjustment for accrued interest on the notes and bonds to 
be exchanged. 

This convertibility commences immediately and is continuously effective 
until 10 days before due date, or before redemption date in case of re- 
demption. This improved convertibility from a 5«%% first mortgage and 
collateral trust gold bond, due in 25 years, to a 6% first mortgage and 
collateral trust gold bond of the same company maturing in 24 years is, 
obviously, an advantage. 

(c) Whereas the first mortgage & collateral trust gold bonds pledged 
as security for the present notes are equal in principal] amount to approxi- 
mately 110% of such notes, in the case of the new two-year notes the per- 
centage will be increased to a total of 125%. 

The company reserves the right to cancel this offer in the event that the 
notes deposited by Nov. 30 1931 (or such subsequent date, not later than 
Dec. 31 1931, as the company in its discretion may fix) are not sufficient 
in amount to make it advisable, in the opinion of the en gee f to carr. 
out the proposed exchange. In that event, the new notes will not be issued. 

The properties composing the company’s system, namely, the operating 
properties of Scuthwestern Public rvice Co., Gulf Public Service Co. 
and the other subsidiaries, are in excellent physical condition. Most of 
the 102 communities served are growing and are supported not only by 
fertile agricultural territories but also by diversified industrial activities. 

Substantial economies in operation were made effective recently which 
should serve to improve the net earnings shown in the enclosed circular. 


Description of $4,000,000 Two-Year Convertible Secured 


64%% Gold Notes.— 
Dated Dec. 1 1931; due Dec. 1 1933. Denom. $1,000 c*. Red. asa 
whole or in part, at any time on 30 days’ notice at 100 and int. Interest 


payable J. D. at the principal office of the trustee. Interest payable 
without deduction for normal Federal income tax not in excess of 2% per 
annum. Company will agree to refund on proper application: Conn. 4 mill 
tax, Penn. 4 mill tax, Maryland 4% mill tax, District of Columbia 5 mill 
tax, Calif. personal property tax not exceeding 4 mills and the Mass. 
income tax on interest not exceeding 6% of such interest per annum. 
Central Hanover Bank & Trust Co., New York, trustee. 

er ong tenes! in Florida. Operates directly or —— its sub- 
sidiaries a group of electric, g2*, water and ice properties in 102 rapidly 
growing cities and towns in the States of Louisiana, Texas, New Mexico, 
Arizona, Nebraska, South Dakota and Florida. The system serves 53,757 
electric and (or) gas and (or) water customers in 91 communities with a 
total population in excess of 196, . The capacity of the electric plants 
is 67,198 kva. and the ice plants have a daily capacity of 968 tons. 

Capitalization as of Aug. 31 1931. 
[Assuming issuance of $4,000,000 notes in exchange for like amount of 
notes maturing Dec. 1 1931 


Authorized. Outstanding. 

Ist mtge. & collateral trust gold bonds 64% % a 
SOROS Mis Akron atidoniebnwevicG ceedund x $9,125,000 
6% % series C, due April 1 1955__..______ - y5,000,000 


Two-year convertible secured 6% % gold notes, 

C6 1200. 1 lee. Ce 6 cae ee mnccene 4 Skneka 4,000,000 
$7 cumulative preferred stock (no par)________ 200,000 shs. 33,748 shs. 
wo EES ISG ES SORE 750,000 shs. 506,500 shs. 

The subsidiary companies have outstanding in the hands of the public 
$5,900,000 of bonds. Dp 

x Limited by restrictive provisions of the indentures but not to any 
specificamount. y These bonds will be pledged with the trustees as security 
for the two-year convertible secured 64% gold notes. 

Security.—Secured by the deposit with the trustee of company’s first 
mortgage & collateral trust 644‘% gold bonds, series C, due [95 » equal 
n principal amount to 125% of notes issued. 

Consolidated Earnings (Company and » acme 12 Months Ended 


ug. 31 1931. 
$4,701,631 
2.633.982 


Net earnings before depreciation, Federal income taxes, &c_-_ $2,067,649 
Annual! interest requirements on subsidiaries’ funded debt out- 


Gross revenues, all sources 
Operating expenses, maintenance & local taxes 


standing with the public.______-- Uiieiedtocaaktamaanteweme 358,085 

I ae saat cr cao baie ca or ne vaste easton een tenn ss dg cecct $1,709,564 
Annual interest requirements on total funded debt including this 

issue of notes of General Public Utilities Co. but excluding 

the bonds of series C to be pledged under the note agreement. 853,125 

Note.—During the 12 months period, the company and its subsidiaries 
set aside $340,865 reserve for depreciation. 

Management.—Company is controlled and supervised by American 


Commonwealths Power Corp. 
The consolidated balance sheet as of Sept. 30 was given in 
V. 133, p. 3093. 


Great Consolidated Electric Power Co., Ltd., of 
Japan.— Earnings .— 

For income statement for 6 months ended May 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 133, p. 2762. 

Illinois Water Service Co.—Earnings.— 

For income statement for year ended Sept. 30 1931 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Comparative Balance Sheet. 








Assets— Sept.30'31. Dec.31'30. Liapiltttes— Sept.30°31. Dec.31°30. 
Plant, prop.equip., Funded debt - -- ~~ $3,150,000 $3,131,500 

/  MeplaeacehAe: $5,983,894 $5,880,584| Consumers’ deps.-  ______ 19,031 
Special deposits_-- 875 2,006 | Misc. def. liab. & 

Riba yea 36,807 38,734 unadjusted cred_ 27,403 5,155 
Accts. receivable__ 131,928 139,622 | Due sffil cos__._- 325.807 186,586 
Materials & suppls 43,945 50,922 | Notes & accts. pay 33,161 232,701 
Def'd charges & Accrued items.... 117,463 91,437 

prepaid accounts «124,272 138,125} Reserves___.____. 561,582 567,190 
6% cum. pref.stk. 890,000 890,000 
Com. stock & surpy!1,216,.303 1,126,392 
| Ee: $6,321,720 $6,249,993 TR cae aes $6,321,720 $6,249,993 





x Including unamortized debt discount and expense and commisson 
on A cm stock. y Represented by 53,200 shares (no par).—V. 133, 
p. 2433. 

Indianapolis & Southeastern Ry.—Seeks to Discontinue 
Lines.— 

This company, operating lines from Indianapolis to Connersville and 
Greensburg. Ind., has petitioned the Indiana P. 8S. Commission for per- 
mission to abandon interruban service on the two lines. In the meantime, 
a Chicago creditor sought the appointment of a receiver to protect an unpaid 
claim. In filing its petition for abandonment the company stated that its 
lines earned only $2,300 in 1930 and lost more than 314,000 in the first 
seven months of 1931. (‘‘Electric Ry. Journal."’).—V. 126, p. 3754. 


Intercontinents Power Co.—E£arnings.— 
For income statement for 12 months ended July 31 see ‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 2266. 


International Railway Co.—£arnings.— 
For income statement for nine months ended Sept. 30 see ‘“‘Earnin 
Department” on a preceding page.—V. 133, p. 1124. aa 


Interstate Transit Co., Inc.—Sale.— 

A Cincinnati dispatch states: The sale of the property of the company 
operator of a network of motor bus lines, will be held Nov. 30. Application 
for the sale of the property was made in U. S. Pistrict Court at Cincinnati 
Nov. 9 by the Mack International Motor Truck Co., N. Y. City, com- 
patment in the receivership proceedings against the company, and the City 

ransit Co., Norwood, O., intervenor. 

The two companies hold mortgage liens against the Interstate compan 
for approximately $1,250,000. The Mack company’s mortgage covers all 
of the busses operated by Interstate Transit and is for approximately 
$917,000. The City Transit nolds all of the capital stock of Colonial 
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Stages South and Colonial Stages East, subsidiaries of Interstate Transit, 
amounting to 5, shares each, as security for loans of $315,000 made by 
City Transit to Interstate Transit Co., Inc. 
Judge Nevin named Ralph Lamborn, J. D. Cloud and Thomas Conroy 
pont Cincinnati, as appraisers to value the property of the defendant com- 
any. 


Island Electric Co.—Secures Assets of Cape Breton 
Electric Co.— 

The “Financial Post,”” Toronto, Nov. 7, had the following: 

Declining revenues, default of interest payments and trouble with the 
city of Sydney over the renewal of the franchise, culminated in the public 
auction April 29 last of the Cape Breton Electric Co. pro ies. The 
assets were purchased by private interests who in turn formed the Island 
Electric Co. 

The old company owned and operated the light and power and tramways 
— in Sydney, North Sydney and adjacent points. Some time ago 
there arose an agitation in Sydney against the high domestic lighting rates 
charged by the company. Attempts made at different times to settle the 
differences were unsuccessful and finally the City Council of Sydney ap- 
plied for and received permission from the provincial government to set 
up its own system upon the expiration of the franchise. 

Various groups became interested in the situation. At one time it was 
thought that Royal Securities Corp. would secure the franchise from the 
city, but negotiations fell through. Finally action was taken by the bond- 
holders and the property put up for sale. D. 8S. Sinclair, K.C., and asso- 
ciates bought in the property. 

The weak link in the Cape Breton set-up is the tramway system, which 
has been an unprofitable venture in recent years. Net revenue has fallen 
off approximately 50% compared with the 1919 returns. 5 

The Board of Public Utilities Commissioners investigated the situation 
and finally issued an order to the Island Electric Co. granting the discon- 
tinuance on and after Oct. 1 last of the tramway service on the streets of 
Sydney and Glace Bay, as well as the interconnecting interurban lines. 

(The assets of Sydney & Glace Bay Electric Ry. Co., a subsidiary of Cape 
Breton Electric Co., were to be sold at_public auction _under foreclosure 
order on June 5 1931 at Sydney, N.S. The Sydney & Glace Bay Electric 
Ry. had outstanding $113,000 5% 1st mtge. bonds, on which interest 
was defaulted in July 1930. Principal and interest was guaranteed by 
Cape Breton Electric Co., which held $220,000 of its subsidiaryls bonds, in 
addition to those held by the public. Sydney & Glace Bay Ry. owned an 
interurban line 19 miles long between Sydney and Glace Bay. This had 
— _— by Cape Breton Electric Co. since 1911 under a 99-year 
ease. 


Kentucky-Tennessee Light & Power Co.—Paris 


(Tenn.) Fails to Recapture Light Plant.— 

Refusal by the U. S. Supreme Court to review the case of the city of 
Paris, Tenn., against the company brings to a conclusion the long battle of 
the city to recapture its water and light plant, which it was alleged was 
taken by fraud and for an inadequate consideration. The company an- 
nounces that it will now make improvements to the plant. 

The U.S. District Court at Memphis ordered the contract canceled and 
the property returned to the city, but the U. 8S. Circuit Court reversed 
ons 1 es oe the city then appealed to the U. 8. Supreme Court. 
—V. 133, p. : 


Lake Shore Electric Ry.—Subsidiary Seeks Authority to 
Abandon Line &c.— 


The Lake Shore Coach Co., a subsidiary has asked the Ohio P.-S. Com=- 
mission for permission to abandon its Amherst-South Amherst line, tem- 
porarily suspend service on its Lorain-Sandusky route and extend its 
Cleveland line to Sandusky, via Lorain and Amhersr. rc -«@ n 
scheduled for Nov. 20. (‘‘Electric Railway Journal.’’).—V. 132, p. 1990. 


Louisville Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 133, p. 2602. 


Mackay Companies.— Stock Stricken from List.— 
The common stock was stricken from the list of the New York Stock 
Exchange on Nov. 6 (not Oct. 28 as previously announced) .—V. 133, p.3093. 


Market Street Ry. Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V. 133, p. 2602. 


Massachuetts Gas Cos.—To Pay Bonds.— 
The $4,000,000 4%% gold debentures due Dec. 1 1931 will be retired in 
full at their maturity.—V. 133, p. 1926. 


Middle West Utilities Co.—System Gains 104,902 New 


Customers .— 

The Middle West Utilities System gained 104,902 electric customers 
during the first nine months of 1931, it is announced. Of this number, 
64,588 were gained through acquisition of new companies and 40,314 
represent growth within territories served. Gas customers of the system 
increased 18,426 in the same period. The system now provides electric 
service to 1,508,654 customers and gas to 269,651.—V. 133, p. 2928. 


Milwaukee Electric Ry. & Light Co.—Larnings.— 


For income statement for 12 months ended Sept. 30 1931 see *‘ Earnings 
Department’’ on a preceding page. 


Condensed Balance Sheet Sept. 30. 











1931. 1930. 1931. 1930. 

Assets— $ $ Liabilities— $ $ 
Property & plant, Preferred stock. 25,095,100 32,823,900 

general acct_-122,313,850 114,991,091 | Pref. stk. install. 119,220 183,363 
Capital expend. 4,428,573 5,610,131] Prem. on pf. stk. 129,432 113,084 
Sundry invest-- 301,186 307,021; Common stock. 21,000,000 21,000,000 
Reserve, sinking Funded debt... 64,399,500 60,518,500 

& special fund 1,193,156 1,066,827 | Accts. payable-- 556,249 742,982 
eg aeaiaiaips 808,514 96,181|Sund.curr.liabil 1,108,282 990,198 
Notes & bills rec. 458,708 4,586 | Inter-co. accts-- 87,864 105,610 
Accts. receivable 1,933,240 1,893,962) Taxes accrued.._ 3,982,095 3,695,675 
Mat'ls & suppl. 2,497,013 2,638,123) Interest accrued 1,078,325 999,782 
Inter-co. accts_. 12,594,550 12,548,453! Divs. accrued-- 139,232 140,516 
Prepaid accts --- 91,648 ,480| Sund. acct. liab. 1,582,833 1,365,524 
Open accounts- ~ 763,972 2,365,201] Open accounts-- 944,127 876,688 
Bond and note ROIGIVE...~<~<< 25,219,496 23,598,134 

discount - -__- 4,232,926 3,871,049] Surplus..--...-. 7,171,380 7,999,946 
Reacquired sec’s 995,800 8,970,800 

a 152,613,135 155,153,903 :. See 152,613,135 155,153,903 


—V. 133, p. 2267. 


Mississippi River Power Co. (& Subs.).—Earnings.— 
For income statement for 12 months ended Sept. 30 1931 see ‘‘Earnings 
Department”’ on a preceding page. 
Condensed Balance Sheet Sept. 30. 








1931. 1930. | 1931. 1930. 

Assets— $ x | Liabtlities— 
Property & plant. -48,004,175 48,030,076! Preferred stock... 8,234,475 8,234,475 
Capital expends --. 34,098 12,792} Common stock. -.16,000,000 16,000,000 
Sundry investm’ts 13 ,842 14,831 | Funded debt----- 20,123,300 20,305,000 
lie PRE ais 41,183 36,884| Accounts payable. 15,339 17,343 
Notes & bills rec-. 145,092 155,809 | Sund. curr. liabil-- . , Zee 
Accts. receivable... 134,567 115,910) Inter-co. accounts. 724 692 
Material & supply. 93,885 95,310} Taxes accrued__.. 361,966 373,900 
Inter-co. accounts. 6,098,435 5,601,770| Interest accrued.. 275,925 278,312 
Prepaid accounts. 11,685 9,869 | Sund. accr. liabil-- 73,428 68,107 
Bond & note disct. 291,733 311,008 | Reserves.....-.- ,232,061 3,089,331 
Res. special funds. 149,467 173,946 | Surplus.--.-.---- 6,696,673 6,191,045 

RASS 55,018,162 54,558,206 jae 55,018,162 54,558,206 





—Vv. 133, Dp. 1927. 


Mid-West States Utilities 
aon Nov. 1 on the class A common stock, no 
t a quarterly 244% stock distribution was 


Co.—Omits Dividend.— 
recently voted to omit the quarterly dividend ordinarily 

value. On Aug. l 
e on this issue. 


Yous, the company paid an optional dividend of 43%{c. in cash or 24% 


The dividend mentioned in the ‘‘Chronicle’’ of Sept. 26 1931, p. 2104, 
is incorrect, and refers to another company. 

Lon J. Jester has been appointed receiver in Mt od by James H. Wilker- 
son, Judge of the United States District Court at Chicago.—V. 133, p. 2104. 


Missouri Gas & Electric Service Co.—Earnings.— 
For income statement for 3 and 12 months ended Sept. 30 see ‘‘ Earnings 
Department’”’ on a preceding page.—V. 133, p. 798. 


Mountain States Power Co.—Earnings.— 


For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment”’’ on a preceding page.—V. 133, p. 2602. 


National Electric Power Co.— Warrants Changed.— 

The company has sent a letter to the holders of 7% pref. stock with 
class B common stock warrants attached stating that the price at which 
warrant holders may purchase class B common stock has been reduced 
to $32.50 a share from $50 a share provided the warrants are exercised on 
or before Dec. 31 1951. After that date the price will be $60 a share, 
the same as provided originally. 

During the next few days letters will be sent to stockholders of $3.50 
series pref. stock and of class A and class B common stock of National Public 
Service Corp. and the $3.25 series pref. stock of Seaboard Public Service 
Co., explaining the details of a new purchase offer for those companies. 

The change in price, Harry Reid, President of the National Electric 
Power Co., said, is being made in order to give shareholders an opportunity 
to purchase shares called for by their warrants on terms consistent with 
present changed conditions. Stockholders who previously exchanged 
warrants at higher prices will be refunded the difference between the original 
price and the present purchase price. 

Consolidated earnings of the company applicable to the class B common 
stock amounted to $3.42 a share for the 12 months ended Sept. 30, after 
providing full participation for the class A common stock, Mr. Reid pointed 
out in his letter.—V. 133, p. 3093. 


New England Power Association.—Earnings Now In- 
clude North Boston Lighting Properties.— 


The North Boston Lighting Properties, included for the first time in 
the recently published nine months earnings of New England Power 
Association, (see V. 133, p. 2921), were acquired by the latter in the past 
summer. The Properties have aggregate assets of approximately $55,- 
800,000 and comprise a group of nine companies serving a highly indus- 
trialized section of northeastern Massachusetts contiguous to areas long 
served by New England Power Association. Included in the properties 
are seven steam-electric generating plants with an aggregate capacity of 
74,200 h.p., and three gas bees with a daily capacity of 14,575,000 cubic 
feet. The total output of electric energy of the properties in 1930 was 
189,938,000 k.w.h. 

Supplying an area of 386 square miles with electricity or gas, or both, 
The North Boston Lighting Properties have a total of over 205,000 cus- 
tomers, of which 117,000, or about 57%, are supplied with electricity. 
Among the larger communities served by the North Boston Lighting 
Properties are Everett, Malden, Medford, Melrose, Winthrop, Revere, 
Salem, Peabody, Beverly, Haverhill, Gloucester, and Newburyport. 

The acquisition of the North Boston Lighting Properties marks another 
step in the growth of New England Power Association which now serves 
communities in Massachusetts. New Hampshire, Vermount, Rhode Island, 
and Connecticut, either directly or through wholesale contracts, with an 
aggregate population of about 3,000,000. In its earnings statement for 
the first e months of this year, which included North Boston f " 
New England Power Association reported gross earnings of $39,886,364, 
an increase of $407,252 over 1930. Unusually large expenses consist; 
mainly of fixed charges on new plants, which could not be utilized to f 
capacity because of the prevailing depression in business, reduced the net 
income for reserves and dividends from $8,691,408 in 1930 to $7,918,377 
in 1931. After deducting preferred dividends the balance available for 
reserves and common dividends was $4,928,661 in 1931 as compared with 
$5,725,800 in 1930.—V. 133, p. 2929. 


New England Telephone & Telegraph Co.—Acquis.— 

The I.-S. C. Commission on Oct. 31 approved the acquisition by the 
company of contro! of the Northern Telephone Co., by purchase of its 
capital stock.—V. 133, p. 2763. 


New Haven Water Co.—Righis.— 

Stockholders of record Nov. 16 1931, will have the right to subscribe on 
or before Dec. 15 to an additional issue of capital stock, at $55 per share, 
in the ratio of one new share for every six shares held. Payment to be made 
in two installments—$25 per share on or before Jan. 11 1932 and $30 per 
share on or before July 11 1932.—V. 133, p. 1453. 


New York Power & Light Corp.—New Line.— 

The New York P. S. Commission has granted permission to this com- 
pany to build a transmission line from Albany to connect with New York 
Edison system. This order contemplates an inter-connection extending 
to the up-State system of the Niagara-Hudson Power Corp. Work, giving 
employment to 1,500 men with a payroll of $200,000 a month, will start 
immediately on the new line. The cost of the entire inter-connection pro- 
ject will be $7,500,000.—V. 133, p. 2763. 


New York State Electric & Gas Corp.—HElectric Rates 
Cut.— 


A reduction of more than $130,000 annually in electric rates of this cor- 
poration, a part of the Associated Gas & Electric System, will become 
effective to consumers of electricity in the central and southern sections 
of New York State next month. ‘ : 

The territory in which the reduced rates will become effective includes 
the cities of Oneonta and Norwich and the villages of Fleischmanns, Mar- 


garetville, Laurens, Milford, Cooperstown, Kichfield Springs, Andes, 
Delhi, Deposit, Hancock, Downsville, Walton, Bainbridge, Franklin, 
Otego, Sidney, Unadilla, Morris, Bridgewater, Deansboro, Earlville, 


New Berlin, Morrisville, Oxford, Smyrna, Waterville and West Winfield, 
and the territory surrounding these villages.—V. 133, p. 2267. 


New York Water Service Corp.—WNoteholders Asked to 
Exchange 444% Notes Due Dec. 1 for 6% Notes Due 1932.— 

The company is requesting holders of one-year 44% gold notes due 
Dec. 1 to exchange them for 6% notes to mature Nov. 30 1932. A circular 
letter, signed by A. W. Cuddeback, Pres. says: . 

On Dec. 1 1931, this corporation will have maturing $2,000,000 one 
year 44%% gold notes. Due to extraordinary conditions prevailing in the 
securities markets we are unable to undertake any new f Nancing to meet 
this maturity, or to reimburse our treasury for expenditures which have 
been made during the past five months for necessary additions and im- 
provements. Our present cash on hand is sufficient to pay current operating 
charges, including interest on all indebtedness, but is entirely inadequate to 
meet a maturity of this size. ’ 

While from the standpoint of operation the corporation is in excellent 
condition and its earnings are greater than they were a year ago, it is 
necessary to ask the noteholders to accept in exchange for their 44% 
gold notes a like principal amount of 6% gold notes to be dated Dec. { 
1931 and to be due Nov. 30 1932. 

The corporation has endeavored to make the new notes as attractive as 
possible. In addition to retaining all the safeguards surrounding the 
maturing notes and increasing the interest rate from 44% to 6%, the 
corporation will covenant in the note agreement that, so long as the new 
notes shall remain outstanding, it will not: 

(a) declare or pay any dividends on its common stock; (b) create or 
permit the existence of any mortgage or other lien upon, or any pledge of, 
common stock of South Bay Consolidated Water Co., Inc., Western New 
York Water Co. and (or) Cortlandt-Harmon Water Service Corp., presently 
owned by the corporation, or sell such stocks unless the p are ap- 
plied to the retirement of the new notes; (c) issue, assume or otherwise 
obligate itself for the payment of bonds, notes or other indebtedness, 
other than additional first mortgage gold bonds issuable under the in- 
denture of mortgage of the corporation dated as of Nov. 1 1926 and loans 
made in the ordinary course of business for current needs maturing in not 
more than one year after their respective dates. 

Despite the severe business depression, earnings of the corporation have 
continued to increase, the balance available for interest on funded debt 
and on the new notes being $1,809,105 for the yout ended Sept. 30 er 





as compared with $1,597,718 for the preceding 12 months’ period. 








3256 FINANCIAL 


CHRONICLE [Vou 133. 








wearent Fry a total funded debt, including the new 6% gold notes, 
In case the corporation finds it necessary or desirable to cancel and with- 
oe er: it reserves the right to do so at any time to and including 


Noteholders are requested to forward notes for exchange to Central 
Hanover Bank & Trust Co., 70 Broadway, N. Y. City. All charges in 
connection with this offer will be paid by the corporation. The corporation 
has requested the assistance of investment dealers in the consummation 
of this exchange and has agreed to compensate them for their services in 
this connection. 
feThe Dec. 1 1931 coupons attached to present notes are not to be de- 
posited but should be detached and presented in the usual manner for 


Payment. 
Consolidated Balance Sheet as of Sept. 30 1931. 
(Corporation and Rochester & Lake Ontario Water Service Corp. reflecting 


sale of certain miscellaneous investments and yment of certain bank 
loans to Oct. 26 i931} 
Assets— TAahiltites— 
Plant, property, equip., &c..$27,579,295 list mtge. 5s 1951_._._____- $13,940,000 
Invest. in subs. not consol... 2,609,863 Roch. & Lake Ont. Wtr. Co. 
Misc. inv. & special deposits - 4,324 |g SR aa teatro 1,765,000 
ES ae 533,972 , Misc. bond issues, assumed _ _ 57,200 
Notes receivable_-.....-.-. 5,889 ' 4% % gold notes. _..-..___- 2,000,000 
Accts. rec., less reserve___.-- 674,073 Consumers’ deposits, &c___-_ 232,732 
Due from affiliated cos__---_- 7,261 Purchase money obligations - 149,270 
Interest & dividends rec_-__- 8,443 | Notes payable. _...._....._- 228,360 
Materials and supplies_____- 136,379 ' Accounts payable._________ 64,799 
Prepaid accounts.........-- 21,647 | Accr. int., taxes, divs., &c__- 574,483 
Deferred charges.......---- a799,269| Purchase money obligations 
due within one year______- 103,272 
Deferred income. --._..._... 345,051 
Res. for retire. & replace__.. 1,901,933 


Miscellaneous operating res__ 3,999 
Contributions for extensions - 
6% preferred stock.___.__-- 4,653,200 
Common stock & surplus_... b6,060,098 


TOES vncncennenencesavts cope etd a MO ig $32,380,416 


a Including unamortized debt discount and expense and commission on 
capital Steck. b Represented by 26,015 shares, par value $100.—V. 133. 
D. : ; 


North American Light & Power Co.—FEarnings.— 

For income statement for 12 months ended Sept. 30 see ‘‘ Earnings 
Department’”’ on a preceding page. 

lement Studebaker Jr., ident, says: 

In the nine months of 1931 the output of electricity decreased 1% as 
compared with the first nine months of 1930. The electric industry for 
the United States as a whole reported a decrease of aa age 4% 
during this iod. The output of electricity of company for the 3 
months end — 30 1931 was 1.2% less than for the 12 months ended 
Sept. 30 1930. Gas output, due to the continued increase in the business 
of the natural gas properties, was 56% greater in the first three quarters 
of 1931 than in the Coerenponanng period of 1930. For the 12 months 
ended Sept. 30 1931 the output of gas was 24,891,000,000 cubic feet, as 
against 15,804,000,000, an increase of 57%. 

The leasing by a wholly owned subsidiary of company of the eastern 
two-thirds of the former Stanolind oil line through northern Kansas and 
southern and western Nebraska and its contemplated conversion to a 
natural gas line, already has been reported to the stockholders. The 
work of conditioning the line for the transportation of gas has been largely 
completed during the past quarter. The construction of distribution 
systems and their connection with the line, is going forward rapidly and 
it is anticipated that a market for a large amount of gas will be provided 
by this new project during the coming months. 

Northern Natural Gas Co. (jointly controlled by North American 
Light & Power Co., the United Light & Power Co., and Lone Star Gas 
Corp.) has continued to press its construction program toward completion 
and has made excellent progress in the development of markets. he line 
to Des Moines, Iowa has been completed and the initial delivery of gas 
was made during October. Northern Natural Gas Co. has completed 
640 miles of main lines and 740 miles of branch lines and has 420 miles 
under construction, an aggregate of 1,800 miles. 

The St. Louis terminal project continues to progress very satisfactorily. 
The several phases of the project are being advanced in accordance with the 

eral program. Arrangements have been made for leasing to the 

eral Electric Co. a substantial amount of space in the universal freight 
and warehouse building now under construction. Illinois Terminal RR. 
System has continued to show earnings which compare most favorably 
with those of the other carriers of the country. hile gross earnings 
have been reduced, net revenues from operations are running ahead of 
those for 1930.—V. 133, p. 2433. 


Northern States Power Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 133, p. 2603. 


Northwestern Public Service Co., Omaha, Neb.— 
Additional Bonds and Stock Authorized.— 


The company recently obtained authority from the Nebraska Railway 
Commission to issue $300,000 Ist mtge. 5% bonds and 1,792 shares of 
pref. stock. No plans have been made for selling the bonds. The pref. 
stock will be sold to the com os Ny customers through its employee organi- 
zation at $100 per share.—V. 133, p. 3094. 


Ohio Cities Telephone Co., New Philadelphia, O.— 
Proposed Acquisitions, &c.— 


Consolidation of this company, serving 47 cities and villages reaching 
entirely across Ohio from east to west, the Ohio Associated Telephone Co., 
serving 43 cities and villages in western and central Ohio, and Freeport 
Telephone Co., serving four villages in Tuscarawas, Harrison and Guernsey 
counties, is proposed in joint applications filed on Nov. 5 by the companies 
with the Ohio P. U. Commission. 

The Ohio Cities company asked authority to acquire the other companies 
and the Ohio Associated and Freeport companies asked authority to 
sell their properties. The consolidation, under the proposal, would be 
accomplished by an exchange of securities. For this latter purpose, 
the Ohio Cities Tetepnene Co. asked authority to issue and sell $9 ,900 
of 5% ist mtge. gold bonds, series A; 2,661 shares of cum. pref. stock 
of $100 par value, and 3,829 shares of common stock to be sold at $5 a share. 
wonnre on the applications will be held before the Commission on 

Ov. ; 

Among the cities and villages served by the Ohio Cities company are 
Amanda, Belle Valley, Beverly, Caldwell, Celina, Dover, New Phila- 
delphia, Fort Recovery, Lowell, Mendon, Mineral City, Ohio City, 
Pleasant City, Senecaville, Waterford and Zoarville. Among those 
served by Ohio Associated are Marion, Montpelier, Sylvania, Waldo, 
Harpster, Larue and Richwood. The Freeport Telephone Co. serves 
srerprt heneaety: Smyrna and Westchester. (‘‘Ohio State Jour- 
nal’’).—V. 125, p. 2810. 


Ohio Water Service Co.—Earnings.— 


For income statement for year ended Sept. 30 1931 see ‘Earnings 
Department’’ on a preceding page. 


Comparative Balance Sheet. 











Assets— Sept. 30°31. Dec. 30°31. Liabtlittes—  Sept.30’°31. Dec. 31'30. 
Plant, property, lst mtge. 5% gold 
equipment, &c_.$7,256,166 $6,993,071 * Ree $3,820,000 $3,657,000 
Misc. special dep- 1,008 1,110| Consumers’ dep_-- = _._--- 40,1 
ae 65,278 50,440| Mise. def. liab. & 
Accts.receivable.. 151,032 129,292 unadj. credits_- 31,29 1,52 
Materials & suppl - 38,734 40,308 | Due affiliated cos. 1,237,848 1,051,238 
Misc. curr. assets. 8 ...... 50} Notes & accts. pay 60,532 + 
Deferred charges & Accrueditems.... 131,167 182,292 
prepaid accounts x440,557 407,882 | Reserves_._....- 421,415 441,462 
Preferred stock... 1,400,500 1,337,500 
Common stock & . 
SRI. ccnscte y850,016 656,276 
Tetel.ncdeosne $7,952,774 $7,622,153| Total_......_. $7,952,774 $7,622,153 





x Including unamortized debt discount and expense and commission on 


d 
capital stock. y Represented by 58,746 shares (no par).—V. 133, p. 2433. 





Oklahoma Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended it. 30 see “‘Earnings De- 
partment’’ on a pr page.—V. 133, p. 3094. 


Oregon-Washington Water Service Co.—Earnings.— 
For income statement for year ended Sept. 30 1931 see ‘‘Earnings De- 
partment’ on a g page. 
Comparative Balance Sheet. 








Assets— Sept. 30°31. Dec. 31’30. Liabtitties— Sept.30'°31. Dec. 31’30. 
xPlant, property, Funded debt - -.-- $2,683,500 $2,627,000 

equipment, &c_.$4,855,148 $4,799,333; Consumers’ deps_-. - ._ _-- 16,955 
ee 121,463} Misc. def. liab. & 
Misc. special deps - 4,719 49,204 unadjust. credits 18,175 4,460 
Ee ae ee 70,485 19,242/| Due affil. cos.---- 5,000 208,824 
Accts. receivable_-_ 46,037 50,941 | Accts. payable--- 8,076 5,059 
Due from affil. cos. LS) = ee Accrueditems.... 142,585 102,524 
Materials & suppl - 38,789 48,102] Reserves._..--.-.- 719,601 708,508 
Det. charges & pre- Capital stock & 

paid accounts-- 76,317 42,392} surplus __----- y1,471,747 1,457,346 

, $5,108,684 $5,130,677| Total_--.----- $5,108,684 $5,130,677 





x Plant and property at appraised values. y Represented by 6,416 
shares of $6 cum. pref. stock (no par) and 42,500 shares of common stock 
(no par).—V. 133, p. 2433. 


Pacific Gas & Electric Co.—Plea Denied.— 

The California RR. Commission has denied the application of the 
Modesto Irrigation District asking that the above company be compelled 
to withdraw electric power service from that territory and cease com- 
petition with the District in power service. 

In the same decision the Commission denied application by the District 
and 23 cities and irrigation districts asking that the company be ordered 
to reduce electric rates in their respective localities to the lower rate 
schedules now in force in the Modesto district. 

D applications of the various cities and irrigation districts for 
lower electric rates, the Commission s order quoted decisions of the Supreme 
Court, the I.-8. C. Commission, and its own previous decision, all holding 
that a reduction in rates to meet competition at particular points does 
not constitute unjust and unfair competition against other areas that the 
same utility serves.—V. 133, p. 2929. 


Peoples Gas Light & Coke Co.—Listing of Additional 
Capital Stock—Earnings, &c.— 


The New York Stock Exchange has authorized the listing of 79,000 
additional shares of capital stock (par $100) on official notice of issuance 
and permens in full, making the total amount applied for 772,003 shares. 
On Sept. 4 directors adopted a resolution to offer 10,000 shares of the 
capital stock for sale to the employees through the agency of the Employee’s 
Savings Fund. Stock is offe to employees on the installment plan, 

ayments to be made at the rate of 3% or 5% of the wages of the employee. 

he price to be paid by employees for stock is determined from time to time 
but never at less than par. The sale of stock to employees was authorized 
by the stockholders at the annual meeting held Feb. 24 1931. 

On Sept. 4 directors adopted a resolution to offer 69,000 additional shares 
of the capital stock at par to the stockholders of record Dec. 15 1931, 
giving each stockholder the privilege until the close of business on Jan. 15 

932, but no longer, to subscribe for such additional shares at $100 per 
share to the extent of 10% of his then recorded holdings; subscriptions to 
be paid for at the election of the stockholders either (a) in one payment of 
$100 yd share, payable on or before Jan. 15 1932, or (b) in four installments 
of $2 r share each, payable on or before Jan. 15, April 15, July 15 and 
Oct. 17 1932, respectively, or (c) in 10 installments of $10 per share each, 
Payable on or before Jan. 15, Feb. 15, March 15, April 15, May 16, June 
15, July 15, Aug. 15, Sept. 15, and Oct. 17 1932. Any such capital stock 
not taken by stockholders may be sold to the public at a price not less 
om par. © arrangement has been made for the sale of unsubscribed 
shares. 


Earnings .— 
For income statement for nine months ended Sept. 30 1931 see ‘‘Earnings 
Department’’ on a preceding page. 
Consolidated Comparative Balance Sheet. 








Sept. 30'31. Dec. 31°30. Set. 30’31. Dec. 31°30. 
Assets— $ $ Liabtilities— $ $ 

Land, buildgs., Capital stock_-- 68,877,500 62,780,400 
plant & equip. 166,967,310 162,209,821 | Bonds_-------- 71,465,000 69,465,000 

Cash and securi- Gold notes -- - - - 23,000,000 8,000,000 
ties in hands Def. payments on 
of trustees_._. 2,614,259 2,384,707| purch. contrac. 2,610,084 755,807 

Service annuity Notes payable-- 601,916 2,647,221 
fund (contra) - 274,562 267,876 | Accounts pay. 1,265,145 1,367,179 

Ins. fund (contra) 2,107,741 1,990,319} Cust. dep., &c-- 1,022,590 1,057,624 

Investments -.. 38,281,117 18,254,737| Divs. deci., but 

“2 ape eae 9,224,898  5,438,826/ not due--__-- 1,338,860 1,250,800 

Notes receivable 1,783,413 7,179,998|Mat. bond int. 

Accounts receiv. 4,648,938  4,691,183| unpaid(contra) 768,932 604,190 

Sundry adv. and Accrued taxes-. 5,699,898 7,777,177 
deposits... 335,522 325,524 | Accrued interest 890,101 539,183 

Matured bond int. Deferred credits 282,824 224,634 
depos. (contra) 768,932 604,190 | Retirem. reserve 20,371,031 18,887,326 

Inven. at cost-. 2,448,391 3,216,879 | Service annuity 

Subs. to cap. stk. 52,485 20,075 fund reserve 

Prepaid insur., (invested) _-- 274,562 267,877 
taxes, &c_._- 169,136 184,091 | Insur. fund res. 

Commuted lease (invested) _-. 2,107,741 1,990,319 
rentals, being Casualty reserve 145,759 148,920 
amortized_... 2,867,690 3,021,168] Contingent res. 3,389,465 3,133,699 

Dise. & expense Reserve for un- 
on funded debt 2,626,669 625,952 collectible bills 625,405 410,386 

Miscell deferred Sundry reserves 3,379,925 1,011,396 
| ee 1,994,689 655,237 | Minority share- 

holders’ int. in 
capital & surp. 
of subs. cos-- > er 
Surplus . 29,028,352 28,751,444 
LR 237,165,751 211,070,586 a ae 237,165,751 211,070,586 





—V. 133, p. 2763. 
Philadelphia Co.—Earnings.— 


For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 2603 


Philadelphia Rapid Transit Co.—Tenders.— 

The Pennsylvania Co. for Insurances on Lives & Granting Annuities 
trustee, Philadelphia, Pa., will until noon Nov. 21 receive bids for the 
sale to it of real estate lst mtge. 6% bonds of C. Benton Cooper, to an 
amount sufficient to exhaust $111,332 now in the sinking fund, at prices 
not exceeding 105 and interest.—V. 133, p. 3094. 


Pittsburgh Suburban Water Service Co.—Earnings.— 
For income statement for year ended Sept. 30 1931 see ‘‘Earnings De- 
partment’’ on a preceding page. 
Comparatire Balance Sheet. 








Assets— Sept. 30°31. Dec. 31°30. Liabtlittes— Sept. 30'31. Dec. 31°30. 

Plant, property, Funded debt - - - - - $1,871,000 $1,833,000 

equipment, &c_.$3,404,217 $3,334,555) Consumers’ depos, ______ 47,482 
Misc. special dep- 583 870) Miscell. defer. liab. 

Se St sie, en 17,535 41,301 & unadj. credits 56 926 15,039 

Accts. receivable-- 60,078 47,586 | Due affil. cos_--___ 158,669 126,780 

Materials & suppl- 22,619 22,336 | Accounts payable- 6,624 i 

Deferred charges & Accrued items - - -- 45,189 63,360 
prepaid accounts «138,427 132,897 | Res. for retirem'ts 

& replacements. 369,073 359,726 

Contrib. for extens 59,754 ,133 

$5.50cum. pfd.stk y500,000 ,000 

Com. stock &surp. 2576,222 568,477 

$3,643,457 $3,579,546; Total_..-.--._- $3,643,457 $3,579,546 





x Including unamortized debt discount and ex 
capital stock. y Represented by 5,000 shares 
by 5,000 shares (no par).—V. 133, p. 2434. 


nse and commission on 
no par). z Represented 
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Portland General Electric Co.—Earnings.— 

For income statement for three months ended Sept. 30 see ‘Earnings 

ment’’ on a cr! page. 

4 e showing for the period pay be considered satisfactory in view of 
current conditions,’’ Franklin T. Griffith, President, said, ‘“‘particularly 
inasmuch as interest was earned approximately twice over. A substantial 
a ay a ~~ - and common stock is available after restirements."’ 
—Vv. = 2 ‘ 


Public Service Co. of Northern Illinois.—Rights, &c.— 
The company has eppited to the Illinois Commerce Commission for 
authority to issue $9,773,700 additional common stock without pe value 
to the extent of 124% of the outstanding stock of all classes. f author- 
ized, the additional stock will be offered at $100 a share to stockholders 
of all classes of record Dec. 15 1931. Stockholders will have the 
vilege of making payment in full or in quarterly or ten monthly payments, 
e first payment to be made on or before Feb. 1 1932.—V. 133, p. 2763. 


Public Service Co. of maehoma.—parntngs.— 
For income statement for 3 and 12 months ended Sept. 30 see ‘‘ Earnings 
ment’’ on a preceding page.—V. 133, p. 1290. 


Radio Corp. of America.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department”’ on a preceding page.—V. 133, p. 2105. 


Roxborough Chestnut Hill & Norristown Ry.—Fore- 


closure Sale.— 

Real Estate-Land Title & Trust Co., Philadelphia, as trustee for the 
outstanding $199,120 bonds, dated June 1 1896, which are in default, will 
sell the entire property at public auction Nov. 28. 


Safe Harbor Water Power Corp.—Dam Ready for New 
Lake on Susquehanna.— 


The corporation has begun to fill the reservoir behind the dam which has 
been built for the new hydro-electric development at Safe Harbor, Pa. 

The dam and power house extend nearly a mile from the Lancaster 
to the York County shores of the Susquehanna River. Behind this con- 
crete barrier will form one of the largest lakes in Pennsylvania. The 
waters will back up nearly to the new Columbia-Wrightsville bridge, which 
is about ten miles above Safe Harbor. The lake will have an area of 
more than ten square miles and the volume of water to be impounded will 
be over 5% billion cubic feet. : 

The rate of filling the pond will depend on river flow. So great is the 
capacity of the reservoir that at the present stage of the river it would 
require about three weeks to fill it even if all the water were iegownees. 
but because of the hydro-electric developments on the river below Safe 
Harbor and the fact that the Safe Harbor turbines are not yet ready for 
operation the filling period will be prolonged by occasionally opening the 
head gates in the intakes for future units. Before the reservoir has been 
completely filled some of the stored water may be discharged forthe opera- 
tion of the hydro-electric developments down stream. In this manner 
water will be stored during the next two weeks which can be released for 
use at the lower plants during the heavy peak loads which occur later in the 


The Safe Harbor dam is built in two ety 4 sections and three non- 

overflow sections. Thirty-two gates—each 35 feet high and 48 feet wide 

and weighing 82% tons—close the spillway openings. Two 150 ton cranes 

are in operation to lower or raise these gates as the river flow requires. 

74 2? oe ae discharge one million cubic feet of water per second.— 
z PD. ‘ 


San Diego Consolidated Gas & Electric Co.— Refunding 

The company has been authorized by the California RR. Commission 
to sell $1,500,000 of 44% one-year notes, dated Dec. 1 1931. The pro- 
ceeds are to be used to pay off a note issue of the like amount due Dec. 1. 
The company also was granted a certificate of public convenience and 
necessity to exercise service privileges for ee and electricity in accordance 
with ordinances in San Diego, Coronado, El Cajon, Chula Vista and Na- 
tional City in San Diego County, according to permission granted by the 
Board of Supervisors.—V. 133, p. 2929. 


South Bay Consolidated Water Co., Inc.— Earnings .— 
For income statement for 12 months ended Sept. 30 see ‘Earnings 
ment on a preceding page. 
Balance Sheet Sept. 30 1931. 


Assets— Liabtlittes— 
Piant, property, equip., &c- ..$6,258,677 | Funded debt---...-....---- $3,157,500 
Misc. invest. & spec. deposits- 1,620 | Deferred liabilities. ......--- 76,971 
Cash on hand & in banks-_-__-_ 23,038 | Due to affiliated companies_._. 278,000 
Notes & accts. rec.,lessres_.. 165,109]! Notes & accounts payable- --- 72,565 
Materials and supplies---_-__ 7,439 | Due to affiliated companies - - - x 
Prepaid accounts.-....--.-- 7,212| Accrued int., taxes, divs., &c. 144,109 
Deferred charges_......----- 248 ,683 | Deferred income--.-...-..-.-- 132,550 
NE. ic bunscdekowmann 250,116 
Preferred etoek ..... - << cnncooe 1,050, 
Common stock and surplus- --x1,599,220 
| ES ee ee $6,761,781 ee tea dl $6,761,781 





x Represented by 7,500 shares $100 par value.—V. 133, p. 2268. 


Southern Colorado Power Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 2929. 


Southwestern Light & Power Co.—Earnings.— 
For income statement for 3 and 12 months ended Sept. 30 1931 see 
“Earnings Department’’ on a preceding page.— V. 133, p. 1290. 


Southwestern Gas & Electric Co.—Bonds Offered.— 
Hill, Joiner & Co., A. B. Leach & Co., Inec., and Halsey, 
Stuart & Co., Inc., are offering at 91 and int. $2,300,000 
lst mtge. 6% gold bonds, series C. 


Dated Nov. 1 1931; due Nov. 1 1961. Interest payable M. & N. in New 
York or Chicago, without deduction for Federal income tax not in excess 
of 2%. Denom. c* $1,000, $500 and $100 and r* $1,000 or other authorized 
amounts. Coupon. Red. all or me. at any time, upon 30 days’ notice 
at following prices and int.: on or before Oct. 31 1936 at 105; after Oct. 31 
1936, but on or before Oct. 31 1941 at 103; after Oct. 31 1941, but on or 
before Oct. 31 1946 at 102%; after Oct. 31 1946, but on or before Oct. 31 
1951 at 102; after Oct. 31 1951, but on or before Oct. 31 1956 at 101; after 
Oct. 31 1956, but on or before Oct. 31 1960 at 100%; after Oct. 31 1960 at 
100. Penn. and Conn. 4 mills taxes and Mass. 6% income tax on int. 
refundable upon proper application within 60 days after payment. Central 
Rqgestic Bank & Trust Co. and Arthur T. Leonard, Chicago, trustees. 

ata from Letter of A. Lieberman, President, Dated Nov. 1931. 

Business.—Company, incorporated in 1912 in Delaware, owns and 
operates public utility properties supplying one or more classes of service 
to 143 communities, including the cities of Shreveport, Louisiana; Marshall, 
Texas; Texarkana, Tex.-Ark.; Fayetteville, Ark.; Biloxi, Gulfport and Pass 
Christian, Miss. Electric light and power is supplied to Shreveport; 
Texarkana, Marshall, Fayetteville and 133 adjacent communities. Natural 
gas is supplied at Biloxi, Gulfport, and Pass Christian. The total popula- 
tion served is estimate to exceed 300,000 and the company has connected 
to its system, 53,778 electric, 3,464 gas and 1,012 water meters, besides 
furnishing street paliway service in Texarkana, and ice in 25 cities and towns. 

Properties.—Electric light and power for Shreveport, Texarkana, Marshall 
Fayetteville and adjacent communities is generated at power stations owned 
and operated by the company having a total installed capacity of 46,363 
k.w. During the 5-year period ended Dec. 31 1930 the electrical energy 
sold in this district has increased approximately 200%. To meet this rapid 

owth in demand, the company completed and placed in operation in 

927 a new 30,000 kw. generating station located on a 40-acre tract within 
t uarters of a mile from the business center of Shreveport, and with 
facilities for enlargement as the demand for power increases. The high 
voltage transmission lines connecting the various communities served 


total 1.375 miles and during the year ended Sept. 30 1931, more than 188,- 
709,000 kilowatt hours of electrical poerey wet generated and purchased. 
he 


the necessary 
plants of the 


a includes 13 miles of track, 
car barns, shops and transportation soups. The ice 
company have combined capacity of 489 tons per day. 


street railway property at Texar 


Capitalization Outstanding (Upon Completion of Present Financing). 
yg cumulative preferred stock r 100) ni giastaiem < Cth wewnnend $8,409,100 
8% cumulative preferred stock PO nassvasvuuhemambarnin 01, 
Common stock far ee Sette a eee 7,270,000 
lst mtge. 5% gold bonds, series A, due Jan. 1 1957_._._.----- 12,307 ,200 
GE EE SE cata cdcantenentanahsonnsepnee siti 5,757,400 
Crp Sere ©, BOA FOe. F NOOL onc vi cancaeanacndesnancusnas 2,300,000 


Purpose.—Proceeds will be used to reimburse in part company’s treasury 
for the cost of extensions and additions to its property. pie 

Security.—A direct obligation of the company and secured by a Ist mtge. 
on all of the permanent property, rights and franchises now owned by the 
ee pe and on all such property hereafter acquired on account of which 
bonds are issuable under the mortgage. The total funded debt to be 
outstanding upon completion of this financing will be less than 59% of 
the estimated valuation of the company’s property. 

Issuance of Additional Bonds.—Mortgage provides that, subject to the 
limitations thereof, additional bonds of this series (or of other series bear- 
ing such rates of interest, maturing at such times and having such other 
provisions as the board of directors at the time of issuance may determine) 
ee A issued against the deposit, par for par, of cash or United States 
obligations or to refund bonds of other series issued under the mo! ’ 
and to the extent of 75% of expenditures made by the com y for addi- 
tions, improvements, betterments or extensions (herein and in the mort- 
gage referred to as ‘‘extensions”) and 75% of the cost or value (whichever 

ess) of purchased —— acquired by the company, provided that all 
such extensions and purchased ap rt 4 made or acquired by the com y 
shall be subject to the mortgage as a ist mtge. thereon. onds shall not 
be issued on account of expenditures made by the company for such exten- 
sions or purchased property or to refund at a higher rate of interest bonds 
of other series under the mortgage unless the net earnings, as defined in 
the mortgage, of the company during the 12 consecutive calendar months 
ending within 60 days next preceding the date of issuance shall have been 
at least 134 times the annual interest charges on all bonds then issued and 
outstanding under the mortgage and those then pro to be issued, less 
an amount of such bonds equal to the amount of cash deposited under 
the mortgage against the issuance of bonds. 

Maintenance and Renewal Fund.—Mortgage also provides that during 
each calendar year, the company shall expend an amount of not less than 
10% of the gross earnings derived from operation of its mortgaged proper- 
ties for (a) maintenance and (or) renewal or replacement of its properties; 
(b) the making of extensions or the acquisition of properties on account 
of which the company would otherwise be entitled to issue additional 
bonds; or (c) the redemption or the purchase and cancellation of any 
bonds issued under and secured by the mortgage; or shall pay to the trustee 
in cash the amount of any deficiency in such expenditures for any year, 
unless entitled to a credit for excess expenditures of a prior year, as pro- 
vided in the mortgage. 

Earnings and Expenses of Company As Now Constituted. 

12 Months Ended t. 30— 1930. 1931. 
Gross earnings, including other income- -- - ------- $5,719,232 $5,823,722 
Operating expenses, incl. maintenance & taxes__--- 3,297,216 2,953,307 


Net earnings before depreciation --_---_-_--_--- $2,422,016 $2,870,415 
Annual interest requirement of entire funded debt-- = _____-- ‘ ’ 

For income statement for three and 12 months ended Sept. 30 see ‘‘Earn- 
ng Department”’ on a preceding page. 

he above net earnings before depreciation for the 12 months ended 

Sept. 30 1931 are 2.75 times the annual interest requirement of the entire 
funded debt, including this issue. These earnings do not include for the 
ae ended Sept. 30 1931 an extraordinary profit of $315,000 derived 
rom the sale of property. 

The company has an by i dividend payment record on its 
preferred stocks since issuance in 1912. 

Growth of Business.—The substantial growth of the busiress of the com- 
Pany, as now constituted, is shown by the fact that gross earnings of the 





Bro rties have increased from $1,270,502 for the calendar year 1916 to 
5,823,722 for the 12 months ended Sept. 30 1931, an increase of over 
358%. The growth and stability of the business are further demonstrated 
by the following statistics: 
Calendar Gross Kw. Hours Electric 
Year Earnings. Output. Customers. 
BEE 7... ica adkodawcmamaunin ascetics $5,823,722 188,719,342 53,778 
Cig ala eat pea eg. 5,552,971 169,711,866 51,231 
re Se ie by ae Sees 5,759,648 57,028,199 50,895 
RP Steet 5 de ee, ie 5,944,405 119,647 ,273 3,304 
ell SATE GATE RE 8 SE. NOE 6,069,666 77,521,766 40,270 
(Ray en A hae 5,863,951 67 ,988,031 33,992 


Management.—Corporation is a part of the Middle West Utilities System. 
—Vv. 133. Pp. 2268. 


Standard Gas & Electric Co. (& Subs.).—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a pr page.—V. 133, p. 2603. 


Toledo Edison Co.—Changes Par Value.— 

The company has been authorized by the Ohio P. U. Commission to 
issue 1,387,500 shares of no par common stock to be exchanged 10 for 1 
for its present outstanding 138,750 shares of $100 par common stock. 
In addition to the new no par common stock, the company’s capital setup 
consists of $16,134,300 pref. stock and $26,468,300 in bonds. The com- 
pany is an affiliate of the Cities Service Co.—V. 133, p. 3094. 


Union Electric Light & Power Co. of Ill.—Zarnings.— 
For income statement for 12 months ended Sept. 30 1931 see ‘‘ Earnings 
Department’’ on a preceding page. 
Condensed Balance Sheet Sept. 30. 








1931. 1930. 1931. 1930. 

Assets— ~ $ TAabilittes— % $ 
Property and Preferred stock... 8,000,000 8,000,000 
WME. Jcccoonee 35,943,047 35,455,559’ Common stock. -.12,500,000 5,000,000 
Capital expendit’s ------ 493,518, Funded debt--- -- 8,125,000 11,750,000 
Accounts receiv- ; Sund. curr. liabil_ 2,353 1,322 
es ee 2,742 180, Inter-co. accounts 440,983 5,267,964 
Inter-co. accounts G300. «anesace | Taxes accrued.... 695,009 701,233 
Prepaid accounts. .-..--.- 4,875; Interest accrued... 111,719 470,891 
Bond and note Sund. acer. liabil- 17,172 17,534 
discount. ...... 937 ,033 985,108 |} Reserves....---.-- 4,168,323 3,442,979 
Pe ucerbatne 2,827,139 2,287,317 
Re 36,887,697 36,939,240} Total.....---- 36,887,697 36,939,240 


—V. 133, p. 2268. 


Union Electric Lt. & Power Co. of St. Louis.—Harnings 
For income statement for 12 months ended Sept. 30 1931 see ‘‘Earnings 
Department” on a preceding page. 
Balance Sheet, Sept. 30. 








1931. 1930. 1931. 1930. 
Assets— $ 2“ Liabiltties— $ $ 
Prop. & plant. .220,098,792 196,571,191/| Preferred stock... 13,000,000 13,000,000 
Sundry invest. 324,624 368,753| Common stock. .x52,500,000 37,500,000 
i ee ee 1,845,011 2,139,177) Funded debt. ... 47,201,000 47,201,000 
Notes & bills rec. 231,686 224,366 | Real estate mtge. 
Accts. receivable 3,103,524 3,046,439 eee 320,737 384,884 
Mat'l & supplies 2,338,869 2,568 ,649/| Pref. stk. of subs. 16,973,575 16,988,475 
Prepaid accts- -- 327,478 207 ,487| Min. int. in cap. 
Due from affil. & surp. of subs. 136,756 151,192 
companies... ae... -aese Funded debt of 
Cash on dep.with subsidiuries ._. 34,381,200 38,210,000 
trustee. .....- 24,516 23,903| Due toaffil. cos. 12,427,458 4,469,259 
Bond and note Sundry curr. tiab. 1,599,571 1,751,763 
eee 2,170,837 2,352,146 | Accrued liabilities 4,655,845 4.628,896 
Reserves....-.- 24,400,078 23,038,995 
I 6 in amines 22,872,158 20,177,647 
TO Sa cad 230,468,477 207,502,110; Tota ......-. 230,468,477 207502,110 





x Represented by 2,295,000 no par shares.—V. 133, p. 2763. 


Union Waterworks Co., Richmond, Ky.—Sale of 


Collateral.— 
The Central Republic Bank & Trust Co., Chicago, as trustee for $1,450,- 





000 ist lien 15-year 544 % gold bonds, series A, dated March 15 1927 (certain 








3258 FINANCIAL 


CHRONICLE [Vor. 183. 








defaults having been made under the terms of the indenture), will sell at 
public auction Nov. 20 at the Judicial Sales Room, 57 West Monroe St., 
Chicago, the following stock, bonds and notes which have been pledged as 
security for the bonds: 


0 socks. p rae ya , Notes, 
‘ No. o rincipa rincipal 
Name of Company— Shares. Amount. ‘Amount. 
Barbourville Water, Light & Ice Co____-_ 591 $185,000.00 $5,000.00 
Citizens Electric & Service Co___._____- 241 80,000.00 {6,000.00 
1,500.00 
Glasgow Public Service Co___.________- 391 130,000.00 {2,000.00 
8,000.00 
Harlan Public Service Co__........---- 241 80,000.00 {142,000.00 
45, * 
Horse Cave Water Works Co__-------_- 141 60,000.00 ' 1700000 
London Utilities Co... _- ab eiak bt tein Gsor de 91 30,000.00 {3,000.00 
Morgantown Public Service Co_-------- 41 30,000.00 ‘5000.00 
Pineville Water Supply Co_____________ 341 eS Eee 
Richmond Water & Light Co___________ 1985 {300,000.00 21,000. 
{150,000.00 J .0O 
St. Albans Public Service Co__...._.--- 885 300,000.00 28'009:00 


a All of the above described shares of capital stock are of the par value 
of $100 each. The corporations above named are all Kentucky corpora- 
wane Saas St. Albans Public Service Co., which is a West Virginia cor- 
Poration. 

b Each of the above described bonds is a first mortgage coupon bond 
(of the company issuing it), dated March 15 1927, due March 15 1942. 
bearing interest at the rate of 544% per annum, and is issued under and 
secured by separate deed of trust dated March 15 1927, between such 
company and Aksel K. Bodholdt of Chicago, as trustee. All of the interest 
coupons appertaining to each of such bonds, being coupons evidencing semi- 
annual interest payable March 15 and Sept. 15 of each year until the matur- 
ity of such bond, are attached to each of such bonds, but the trustee has 
been advised that the interest on the bond of each such company above 
described has been paid for the period to and including March 15 1930. 

c Each of the above described promissory notes is dated Dec. 2 1929, 
is payable on demand to the order of Union Waterworks Co., and by it 
endorsed in blank, and bears interest at the rate of 6% per annum. he 
trustee has been advised that the interest on the note of each such com- 
pany above described has been paid for the period to and including Sept. 10 
1930.—V. 125, p. 3063, 248. 


United Light & Power Co. (& Subs.).—Zarnings.— 
For income statement for 12 months ended Sept. 30 1931 see ‘‘Earnings 
Department” on a preceding page.—V. 133, p. 2436. 


United Gas Public Service Co.— History, &e.— 

In connection with the listing on the Boston Stock Exchange of 200,000 
shares (no par value) $6 pref. stock, a listing circular affords the following: 
ts Company.—Company was organized July 10 1930 in Delaware. It is a 
subsidiary of United Gas Corp. and its operations are supervised (under the 
direction and control of its board of directors) by Electric Bond & Share Co. 

rties comprising an extensive 
exas, Louisiana, Mississippi, 


nany owns and operates directly pro 
gas 
wells and producing acreage, 


natura system covering portions of 
Alabama and Florida, including natural gas 
my, reed and distribution systems. 
pw United Production Corp., a 100% subsidiary, owns and operates certain 
Natural gas production Bg teow in Texas, and also oil producing prop- 
erties in the fugio and Pettus fields in south Texas. ; 
» United Gas Public Service Co. controls ivarouge ownership directly or 
through subsidiaries of all or substantially all, and in no case less than 98%, 
of the outstanding common stocks) the following companies owning natural 
oe production, pipeline and distribution properties in Texas, a oe 
rom Baton Rouge to New Orleans and the pipeline from south Texas to 
Monterry, Mexico, which properties are interconnected for the most part 
with the properties owned directly by United Gas Public Service Co.: 
Houston Gulf Gas Co. South Texas Production Co. 
Houston Gas & Fuel Co. Texas Border Gas Co. 
Southern Gas Co. Compania Mexicana de Gas, S.A. 
Southern Gas Utilities, Inc. Northern Texas Utilities Co. 
South Texas Gas Co. Southern Gas & Fuel Co. 
t» The company was originally incorporated as United Pipe Line Corp., 
having 1,000 shares without par value; the name was changed to United 
Gas Public Service Co. on Jan. 20 1931, and the capitalization increased to 
3,000,000 shares without par value divided into 2,500,000 shares of com- 
mon stack. 200,000 shares of $6 pref. stock and 300,000 shares of $6 2d 
ref. stock. 
. Its present capitalization (after giving effect to the acquisition of the 
properties of Dixie Gulf Gas Co.) is as follows: 


Authorized. Outstanding. 
20-year 6% debentures, due Jan. 1 1951_---- $83,340,000 
Moran Gas Corp. 1st lien gold bonds, series A, 

6% %, due annually to Oct. 1 1939_---..-- 104,000 
Palmer Corp. of La. lst mtge. 6% sinking 

fund gold bonds, due June 1 1938____----~- a 2,927,500 
Dixie Gulf Gas Co. list mtge. gold bonds, 

6% % skg. fund series A, due Sept. 1 1937- a 2,956,500 
Capital stock (no par value)—$6 preferred---_\| b500,000 shs. 200,000 shs. 

4 NS EE AIE EE ae 300,000 shs. 


CI oki ca rac ntete mee mie we hae ee 2,500,000 shs. 2,500,000 shs. 


a Mortgage closed. b Of the authorized amount 200,000 shares have 
been designated as $6 pref. stock and 300,000 shares as $6 2d pref. stock. 
Any of the $6 2d pref. stock may be converted, share for share, under cer- 
tain conditions at the option of holders into $6 pref. stock when earnings 
for 12 consecutive calendar months within the immediately preceding 15 
calendar months are not less than 2% times annual dividends on all pref. 
stock outstanding and upon the particular shares of $6 2d pref. stock to 
be converted. tee ; 

Certain of the subsidiaries operating in Texas also have bonds and (or) 
debentures outstanding, with varying maturities, the bonds being secured 
by liens against their properties or securities, respectively. The bonds 
and debentures of these companies outstanding in the hands of the public 
on July 31 1931 aggregated $17,979,300, not including certain of the bonds 
and debentures owned by United Gas Public Service Co. i : 
The company and its subsidiaries serve directly through their own dis- 
tribution systems approximately 93,000 customers, of which about 83,000 
are residential customers. Other oeate and distribution systems to 
which the company and its subsidiaries supply at wholesale all of the 
natural gas requirements are estimated to serve in excess of 170,000 cus- 
tomers. Many additional residential customers are served through those 
pipelines to which the company and its subsidiaries sell only a portion of 
the gas requirements. 

Company and subsidiaries are large owners, producers and purchasers 
of natural gas in Texas, Louisiana and Mississippi fields. More than 
1,300,000 acres are owned in fee, held under gas leases or covered by gas 
purchase contracts, of which more than 237,000 acres are in recognized 
Proven areas. Gas is supplied from 1,150 wells, of which 754 are owned by 
the company and subsidiaries. Pipeline systems owned at June 30 1931 
comprise 4,420 miles of main pipeline (not including 498 miles under con- 
struction), 765 miles of field lines and 1,867 miles of distribution lines (not 
including 204 miles under construction). 

While the pipelines owned traverse in the aggregate a very extensive 
territory, in no case is a major market located more than 250 miles from 
a source of supply. 

The gas reserves owned or controlled are strategically located with 
respect to the territory served. The areas in which these reserves are 
located include three of the largest known gas producing areas, namely, 
the northern Louisiana area in which the Monroe and Richland fields are 
located, the Panhandle area of Texas (Amarillo field) and the south Texas 
area. These fields have large reserves already developed and the area 
embraced within and adjacent to the triangle formed by these three 
ducing areas includes other known gas produ and affords a 
potentiality for the development of extensive ditional reserves. The 
company’s 8 m serving portions of Mississippi, Alabama and Florida 
is now supplied from the recently developed Jackson, Mississippi, field, 
ané this system is interconnected through other lines with the uisiana 
i 


ids. 
The company and subsidiaries have long-term contracts to supply ap- 
ximately 40% of the requirements of the St. Louis line, in excess of 
‘o 


of the req 
req’ 


ts of the Birmingham-Atlanta line, approximately 
emphis, approximately all of the 
uirements of the line to New Orleans, and also supply large 


uiremen 
34% of the requirements of the line to 
present 





amounts of gas to subsidiaries of Arkansas Natural Gas C . and to Inter- 
state Natural Gas Co., Inc., and other pipeline com ae: - 
Approximately 22% in volume of all the gas sold by the system ° 
pode ys oe ga yen gga , is used as fuel in steam e 
ons, including among others power plants at Sterlington, 
Fittle Rock, Pine Bluff, Memphis, Jackson, New Orton, Dallas, Handley, 
Fort Worth, Wichita Falls, Beaumont, Houston, San Antonio, Austin, 
San Benito, Brownsville, Laredo and Monterrey (Mexico). 
Dividend Record.—Initial dividends of $1.50 per share were paid on $6 
= eye bad _. , ~ —_, _ t ny regular ——— royce have 
: at date. ividends on common stock, $.64 per share 
paid May 29 1931 and $.32 per share paid Sept. 1 1931. - 
Balance Sheet July 31 1931 [United Gas Public Service Co.] 





Assets— Liahilities— 

Plant and investments ___- $333,373 488 | Capital stock(no par value) a$242,791,814 
COR. os cc dsenptene conn’. 546,610|20-yr. 6% debs., due 1951_ 83,340,000 

Notes and loans receivable, Moran Gas Corp. 6 4s_---- 104, 
_affiliated companies - -__- 2,900,525 | Palmer Corp. of La. 6s__-- 2,927,500 
Notes and loans receivable, Contractual liabilities -—-___ 51,684 
SP ee ae eee 1,447,244} Notes & loans pay., affi) cos. 1,000 
Accounts receivable, affili- Notes & loans pay. others-_- 20,000 
ated companies.______-- 530,402 | Accounts pay. affil cos_ ---- 162,096 
Accounts receivable, others. 2,506,211] Accounts pay., others. ____ 468 ,322 
Materials and supplies- - --- 809,528 | Accrued accounts___-_-_--_ 1,141,261 
Miscellaneous current assets 413,364| Miscell. current liabilities_-_ 339,835 
Trust funds and special dep_ $6,334] Sundry credits...._.-___-- 41,056 
Unamortized debt discount Matured int. funded debt -- 22,920 
AE CED. oc coo enc one 667,000! Deprec. & depletion reserve 7,064,061 
Sundry debits........._-- 53,348 | Other reserves........__.- 543,792 
REE AT eerie 3,524,713 
eid en ah 2 son tiene seme ide $343 344,054 2) SRS a eS ee $343 344,054 
a Represented by $6 pref. stock, 200,000 shs.; $6 2d pref. stock, 300,000 

shs.; common stock, 2,500,000 shs. 


Note.—Company is contingently liable in the amount of $1,700,000 
(without interest) in connection with contracts for acquisition of certain 
properties, such liability to attach upon showing of net earnings and volume 
of gas sales as provided in contracts. 


Consolidated Income Statement 12 Months Ended July 31 1931. 
{Company and Subsidiaries Inter-Company Items Eliminated.] 
(Operating revenues, operating expenses and net revenues from operation 
of predecessor companies (incl. Dixie Gulf Gas Co., the property and assets 
of which were acquired by the company on Sept. 8 1931) and of the company 
and subsidiaries for the 12 months ended July 31 1931; 7 months’ actual 
other income and deduction, after giving effect to the funding of practically 
all floating debt of the company held by United Gas Corp. (as of July 31 
1931) by the issuance as of that date of $13,340,000 20-year 6% debentures 
of United Gas Public Service Co., and 5 months’ other income and deduc- 
tions as they would have been if during the 5-month period the ownership 
of securities and capitalization had been identical with the ownership of 
securities and capitalization at the close of business July 31 1931.) 


Ren eR UII On ns JP oe Sa eden ca wcnsend $26,422,779 
Operating expenses, including taxes__________________-___-- 11,157,005 
Net revenues from operation..........._.__.._-___-_-_-- $15,265,774 
II fae S oe ee a 1,184,234 
rene NS CN go ee $16,450,008 


Interest to public on floating debt of the company and on long- 


term and floating debt of subsidiaries and other deductions - 1.818.366 


Preferred dividends of subsidiaries to public___._._...----_-- 2,63 
Et DS FEE ee ee ee, ee ee ee $15,109,021 
600 


Retirement (depreciation) and depletion reserve appropriations 2,264, 
Portion applicable to minority interests._..._......-------- 4,759 


EE SSC ee eee Tr ie ae ae Se en eee $12,839,662 
Annual interest requirements on bonds assumed 374,583 
Annual interest requirements on $83,340,000 20-year 6% de- 

bentures of United Gas Public Service Co., including $13,340,- 


000 to be issued (as of July 31 1931), as stated above-_-_--_--_-- 5,000,400 

Balance applicable to $6 pref. stock of United Gas P.S.Co__ $7,464,679 
Annual dividend requirements on $6 pref. stock, including stoc. 

now being offered for sale, all of which is now outstanding... 1,200,000 

Re ce a Ne 8 no 8 $6,264,679 


Consolidated Balance Sheet July 31 1931. 
{Company and Subsidiaries Inter-Company Accounts Eliminated.) 








Assets— Liabiltities— 
Plants and investments----$361,331,750|a Capital stock...-.------ $243 241,396 
Adjust. arising from elimi- b Long-term debt-_----.---- 107,307,300 
nation of inter-co.-heldsec. 11,433,219} Contractual liabilities -..-.- 1,077,193 
| RE: oS 1,320,797 | Notes & loans payable— 
Notes & loans receivable— Affiliated companies----- 1,000 
I at oa ace ane we 1,476,522 / ee 22,400 
Accounts receivable— Accounts payable— 
Affiliated companies----- 438 ,386 Affiliated companies. ---- : 104 
ESS SS ey 3,892,811 ey eee 829,821 
Materials and supplies----- 1,682,084 | Accrued accounts--------- 2,104,333 
Miscellaneous current assets 1,162,898 | Miscell. current liabilities -- 741,181 
Trust funds & special depos- 129,063 | Sundry credits.----------- 180,858 
Unamortized debt discount Matured int. funded debt -- 37,395 
Sl GE. Odcccneon'n 896,783 | Deprec. & depletion reserve 16,694,855 
Sundry debits......-.--.- 243,997 | Other reserves.-.--------- 1,605,448 
ES Se 10,165,025 
fl ek ee ee Be $384,008 ,309 | EE Ee $384,008 ,309 
a Represented by: United Gas Public Service Co. $6 pref. stock, 200,000 
shs.; $6 2d pref. stock, 300,000 shs.; common stock, 2,500,000shs. Subsidi- 


ary companies’ pref. stocks, 3,333 shs.; common stocks, 1 
warrants to purchase common stock equivalent to 49,699 shs. Un 
Gas Public Service Co. 20-year 6% debenture, due_ 1951, $83,340,000 
Moran Gas Corp. 64s, $104,000; Palmer Corp. of La. 6s, $2,927,500; 
subsidiary companies, $20,935,800. 

Note.—United Gas Public Service Co. is contingently liable in the 
amount of $1,700,000 (without interest) in connection with contracts for 
acquisition of certain properties, such liability to attach upon showing of 
net earnings and volume of gas sales as provided in contracts. 

Ces —-e- C. McGowen, Pres.; H. L. Dickerson, John V. Strange, 
R. H. Hargrove, E. W. Hill and L. H. Parkhurst, V-Pres.; Geo. D. Fiser, 
Sec.; H. L. Martin, R. E. Hull and E. P. Summerson, Asst. Secs.; R. E. 
Hull, Treas.; Alexander Simpson, A. C. Ray, Geo. D. Fiser and J. B. 
Huff Jr., Asst. Treas. 

Directors.—N. C. McGowen, Shreveport, La.; R. H. Hargrove, J. V. 
Strange, J. A. Elkins and C. R. Wharton, Houston, Tex. Principal execu- 
tive office, Rusk Bldg., Houston, Tex.—V. 133, p. 2763, 2268. 


Western New York Water Co.—Earnings.— 
For income statement of 12 months ended Sept. 30 see ‘Earnings De- 
partment’’ on a preceding page. 
Comparative Balance Sheet. 


0,626 shs.; option 
ted 





Assets— Sept. 30°31. Dec. 31 '30. Liabilities— Sept. 30 '31. Dec. 31°30. 
Plant, property, Funded debt----- $4,868,000 $4,877,000 
equipment, &c_$8,265,864 $8,071,333] Consumers’ & ex- 
a | ee 6,000 tens. deposits... 324,747 310,789 
Miscellaneous spe- Miscell. def. liabil. 
cial deposits---- 2,775 1,115 & unadj. credits ----.. 15,544 
Ce LL eueedene 45,072 37,798} Accounts payable. 225,250 9,882 
Accts. receivable-- 87,158 75,337 | Accrued int., tax., 
Due from affil.cos. 205,000 22,372| dividends, &c.. 158,496 59,819 
Materials & suppl. 34,297 36,343 | Due to affil. cos-- aa 
Def. charges and RONG. cceccoce 853,480 818,519 
prepaid accts... x211,190 200,489} Contrib. for exten. 158,675 156,498 
Preferred stock.-- 206,133 206, 
Com. stk. & surp.z2,056,343 1,996,602 
Rey $8,851,355 $8,450,786! Total_...-..-- $8,851,355 35,450,786 





Incl. unamortized debt discount and expense. y Represented byJ10,306 
shares (no par). z Represented by 50,000 shares (no par).—V. 133, p. 2436. 
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West End Traction Co.— May Abandon Lines.— 
The company, operator of a 15-mile traction line from Youngstown city 
ts to Warren and Leavittsburg, O., Nov. 5, petitioned the Ohio State 
Utilities Commission for authority to abandon the line. The company 
its ns expenses exceeded the revenue by $210,267 during the 
Past seven years. It reported an operating loss of $26,409 for the first 6 
months of 1931, and estimated the loss for the last six months of this year 
im — loss was fixed at approximately $44,000 for the year.— 
é » D. ‘ 


Western Continental Utilities, Inc.—Farnings.— 
For income statement for 12 months ended July 31 1931, see ‘‘Earnings 
epartment’’ on a preceding page.—V. 133, p. 2763. 


Wisconsin Electric Power Co.—Farnings.— 
For income statement for 12 months ended Sept. 30 1931 see ‘‘ Earnings 
Department’’ on a preceding page. 
Condensed Balance Sheet Sept. 30. 








1931. 1930. 1931. 1930. 
Assets— $ $ Tiabilities— $ $ 
Property and Preferred stock.-- 5,110,600 4,492,000 
= 24,628,348 20,870,831) Prem. on pf. stock [ee essoge 
Capital expendi- Pref. stock install_ Of SBR 8 
iain gate hea 1,414,960 1,614,688} Common stock... 8,000, 3,500,000 
. ee 96, 20,837} Funded debt-_---- 8,437,000 8,437,000 
Open accounts_--. 1,584,412 1,345,761| Sundry curr. liab_ 7,952 9,794 
Bond and note Inter-co. accounts 1,676,265 4,061,310 
discount _-_---- 1,360,643 1,439,193| Taxes accrued---- 9,112 222,225 
Reacquired secur. 356,900 250,700| Interest accrued-- 70,308 70,3 
Reserve sinking & Dividend accrued_ 9 
special funds-_-- 90,300 96,863} Sundry acer. liab. 6,000 4,200 
Open accounts- --- a eee 
7 4,359,494 3,669,039 
a 1,556,986 1,172,986 
bac Oe 29,532,556 25,638,872! Total.....-.---. 29,532,556 25,638,872 





—V. 133, p. 1127. 


Wisconsin Gas & Electric Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 1931 see ‘‘Earnings 
ment”’ on a preceding page. 
Condensed Balance Sheet Sept. 30. 








1931. 1930. 1931. 1930. 

Assets— $ $ | Liabilities— $ $ 
Property & plant_25,348,973 23,712,890 Preferred stock... 4,058,500 4,500,000 
Capital expends_. 515,545 1,070,909 Pref. stock install_ ee re 
Sundry investm’ts 302,175 01,490 Prem. on pref. stk. See .. shetic 
a aa 875,423 950,903 |Common stock... 6,000,000 6,000,000 
Notes & bills rec_- 93,424 116,558 Funded debt-_--.10,400,000 10,400,000 
Accts.receivable.. 880,163 951,721 Notes & bills pay. 400,000 --___-. 
Mat’l & supplies.__ 688,433 682,350 Accounts payable. 145,514 151,296 
Inter-co. accounts 49,645 14,581 Sundry curr.liab.. 251,637 163,870 
Prepaid accounts- 1,469 7,079 Inter-co. accounts 347,764 384,007 
Open accounts_-_. 1,035,917 830,755 Taxes accrued__.. 727,817 703 852 
Bond & note dise_-_ 65,753 383,136 Interest accrued_. 171,250 171,250 
Reserve, sinking & ' Dividends accrued 24,906 72,423 
special funds... 344,149 298,367 Sundry accr. liab_ 26,706 20,828 
Reacquired secur. 1,100 265,900 Openaccounts.... 321,390 291,806 
Reserves.....--.. 4,942,614 4,407,971 
ae 2,559,425 2,319,337 
a ee 30,502,169 29,586,640; Total_.....-.- 30,502,169 29,586,640 


—V. 133, p. 2269. 


Wisconsin Michigan Power Co.—£arnings.— 
For income statement for 12 months ended Sept. 30 1931 see ‘‘Earnings 
Department”’ on a preceding page. 
Condensed Balance Sheet Sept. 30. 











1931. 1930. 1931. 1930. 

Assets— $ Liabilities— 3 s 
Property & plant_21,617,968 20,984,664! Preferred stock.-. 3,846,600 2,856,745 
Capital expend... 282,849 819,966 | Prem. on pref. stk. 200° §6—<xaodee 
Sundry investm’ts 39,201 39,501} Par val.instal.subs 45,382 57,915 
inc coc chen eens 183,002 178,596 | Common stock... 5,225,000 5,225,000 
Accts.receivable.. 309,791 402,916 | Funded debt - - - - - 10,000,000 8,050,000 
Mater. & supplies_ 131,970 128,800 | Inter-co. accounts 12,752 2,722,451 
Inter-co. accts--_- 19,823 50,570 | Notes & bills pay. ae bance 
Prepaid accounts _ 15,809 8,637} Accounts payable. 129,935 133,879 
Res. & spec. funds Seen: © eeecae Sundry cur. liabil. 231,321 198,791 
Open accounts.... 970,148 884,535; Taxes accrued__.. 502,019 470,164 
Reacquired secur. 128,651 12,801 | Interest accrued_. 129,196 122,458 
Discount & ex- Dividends accrued 18,443 13,855 
pense on secur.. 357,999 215,457 | Sundry acer. liabil. 101 71 
Open accounts-.--- 73,716 106,348 
Rewrve........, 2,599,686 2,589,856 
| “RRS 2 ell 1,208,469 1,178,908 
Sa 24,088,212 23,726,444 TOE. cn cememe 24,088,212 23,726,444 


To 
—V. 133, p. 1127. 


Western Power Light & Telephone Co.—Enjoys 
Satisfactory Year.— 


President, Nathan L. Jones, in a letter to the stockholders, which was 
sent with Nov. 1 dividend checks on class A stock, says in substance: 

“The regular quarterly dividend check on the class A common stock of 
this company is enclosed herewith. 

The company has enjoyed a satisfactory year thus far, with the peak 
months for both the consumption of electricity and gas still ahead. 

“Our securities have found a very steady market throughout the year 
1931, and we have had every reason to be gratified with the confidence 
thus shown in us by the investing public. 

“Following a successful campaign by the telephone division, the electric 
and divisions of the company are now engaged in a series of extensive 
new business campaigns, all of which are showing remarkable progress. 

“Several necessary rebuilding projects have been completed in recent 
months bringing our operating properties up to a high standard of efficiency. 

‘While Sars oe company’s position, carrying on this program 
of improvements and launching these sales campaigns, we have kept an 
unbroken record of continuous dividend payments. We are justly proud 
of this record, made during a period when business in general was at a 
low ebb.”"—V. 133, p. 2604. 


West Texas Utilities Co.—Earnings.— 
For income statement for 3 and 12 months ended Sept. 30, see “Earnings 
Department’’ on a preceding page.—V. 133, p. 1290. 


Wisconsin Public Service Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 2604. 


Wisconsin Valley Electric Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 see ‘Earnings 
Department’”’ on a preceding page.—V. 133, p. 2604. 


INDUSTRIAL AND MISCELLANEOUS, 


Price of Refined Sugar Reduced.—National, Pennsylvania, Imperial, 
California and Hawaiian, Revere, Savannah, Arbuckle, Godchaux and 
Henderson Sugar Refineries all reduced the price of refined sugar five points 
to 4.50 cents a lb. American, Western and McCahan Sugar & Molasses 
Refineries have reduced the price of 4.50 basis in non-guaranteed territory, 
and in ranteed territory are quoting a basis of 4.55 cents, with an allow- 
ance of 5 cents per hundred pounds. ‘‘Wall Street Journal,’’ Nov. 7, Pp. 8. 

American Smelting Advances Lead Prices.—American Smelting & Refining 
advanced price of lead 10 points to 4.05 cents a pound New York. ‘Wall 
Street Journal,’’ Nov. 10, p. 2. ; 

Will Vote on Wage Cut.—The New Bedford Cotton Mfg. Association gave 
notice of a 10% wage reduction which is to go into effect within 30 days. 
The Textile Council of New Bedford referred the whole matter to its 
executive board with powers to undertake any readjustment that may 





eventuate and to arrange for balloting on the matter. N. Y. ‘“‘Evening 
Post,’’ Nov. 11, p. 26. 

Many Return to Lawrence Mills.—Nearly 10,000 out of 20,000 striking 
textile operatives of Lawrence, Mass., were back at work. Other thousands 
were ready to return as soon as there was work for them. Boston ‘‘News 
Bureau,’’ Nov. 11, p. 1. 

20 More Manchester Cotton Mills Re-open.—Improvement in the volume 
of business on the Manchester cotton market is continuing. To meet orders 
recently placed, 20 mills have re-started operations in the past two weeks, 
while many mills that had been working on part time now are operating 
at capacity. ‘‘Wall Street Journal,”’ Nov. 7, p. 6. 

Oil Men Discuss Trust Law Change.—Proration of the nation’s oil output, 
to stabilize prices and conserve resources, modification of the Sherman anti- 
trust law and elimination of gasoline ‘‘boot-legging”’ are the main problems 
under discussion by the American Petroleum Institute at its annual meet- 
ing. N. Y. ‘‘Times,’’ Nov. 11, p. 38. 

,_ Matters Covered in the ‘‘Chronicle” of Nov. 7. (a) The new capital flota- 
tions during the month of October and for the 10 months since the first of 
January, p. 2983; (b) Additional fixed trusts approved by New York Stock 
Exchange, p. 3025; (c) Market value of listed shares on New York Stock 
Exchange Nov. 1 $34,246,649,051, compared with $32,327,037 ,441 Oct. 1— 
classification of listed stocks, p. 3025; (d) North Caorlina chain store tax 
held to be valid by Supreme Court, p. 3035; (e) Alabama tax on chain stores 
valid, according to Alabama Attorney-General, p. 3036; (f) Mississippi 
chain store tax—Supreme Court sends case back to lower tribunal without ° 
Passing on merits of case, p. 3036. 


Alaska Packers Association.—Leases Two Canneries.— 

This Association has leased from Columbia River Packers Association 
Inc., two canneries in Alaskan territory, one of which is to be operated and 
the other to be closed. The leases, for a duration of three years, become 
operative at the outset of the 1932 season. 

The Columbia cannery at Chignik will be operated by Alaska Packers, 
which will close its own cannery at that location. The Columbia cannery 
at Nushagak will be closed a! the tenant, as Alaska Packers’ cannery at 
that point will be operated. he agreement leaves only one cannery to be 
operate. by on ia River Packers in Alaska, the plant at Lake Bay. 
—Vv. sD. : 


American-Canadian Utilities Corp.—£zira Dividend.— 
The directors recently declared an extra dividend of 3% cents per share 


and the regular quarterly dividend of 60 cents per share on the ic. 
a. _— both payable Oct. 1 to holders of record Sept. 20.—V. 133, 
Dp. . 


American Ice Co.—Earnings.— 
For income statement for 3 months ended Sept. 30 1931 see ‘‘Earnings 
Department”’ on a preceding page. 
Comparative Consolidated Baiance Sheet. 











Sept. 30°31. Dec. 31'30. Sept. 30°31. Dec. 31'30. 

Assets— Liabilities— $ 3 
xPlant, equip.,&c_35,894,342 35,601,215| Preferred stock-_--15,000,000 15,000,000 
J 3 eee 1,038 639 509,228} Common stock..-z15,000,000 15,000,000 
Notes & ace’ts rec. 2,112,794 1,448,588] Bonds and mtges. 6,426,135 6,673,389 
Discount on debs. 149,177 153,438] Dividends payable 494,924 674,929 
Inventories ------ 687,494 882,269] Notes payable---. 250,000 975,000 
Inv. in co.’s sec’s_y1,569,109 1,425,467| Accounts payable. 943,777 593,023 
Other investments 1,069,643 1,124,691] Accrued interest... 111,761 50,803 
Insurance fund... 251,528 170,593 | Fed. taxes, &c_._-. 293,878 681,671 

Good-will, &c.--- 6,622,301 6,465,107] Ins. reserve, &c--. .398,518 ‘ 

Prepaid rents, Res. for depr. and 

taxes, &¢.....- 191,307 136,090 Fed. tax for 1931 2,132,939  -_...- 
ee et Te 8,534,402 7,767,871 
TE cack cease 49,586,334 47,916,686 BOR cnvamndand 49,586,334 47,916,680 


x After depreciation. y Includes 8,947 shares of preferred and 33,200 
shares of common. z Represented by 600,000 no par shares, including 
stock in treasury .—V. 133, p. 2270. 


American Paper Goods Co.—Common Dividend,— 

The directors recently declared a quarterly dividend of 50 cents per share 
on the common stock, par $25, payable Nov. 2 to holders of record Oct. 22. 
A similar distribution was made on this stock on Aug. 1 last. 

Prior to Aug. 1 quarterly dividends on the common stock (par $100) 
had been paid at the rate of $2 per share. On May 15 the par value of the 
stock was changed from $100 per share to $25 per share. 

The regular quarterly dividend of $1.75 per share on the 7% pref. stock 
is payable Dec. 15 to holders of record Dec. 5. Dividends on this issue 
were declared in January 1931 for the entire year. 

It is announced that the company is now earning somewhat in excess of 
preferred and common dividends. It is anticipated that it will continue to 
declare a dividend of 50c. per share quarterly as long as the earnings con- 
tinue to justify.—V. 133, p. 1291. 


American Ship & Commerce Corp.—Earnings.— 


For income statement for 9 months ended Sept. 30 1931 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 1930. 


American Solvents & Chemical Corp.—Protective Com- 
mittee Formed for Three Bond Issues—Stockholders’ Committee 


Formed .— 

A protective committee has been formed to act in the interests of holders 
of American Solvents & Chemical Corp. (Md.) 64% 10-year sinbing Tend 
gold debentures, General Industrial Alcohol Corp. conv. 64% sinking 

und debentures and Rossville Commercial Alcohol . 20-year sinking 
fund 6% conv. debentures. The committee is asking for the deposit of 
all debentures under a deposit agreement which names City Bank Farmers 
Trust Co. as depositary. American Solvents & Chemical C . (of Del.), 
which has assumed the three issues of debentures, has defaul in payment 
of interest coupons maturing Sept. 15 last on American Solvents of Maryland 
debentures and on the Nov. 1 interest payment on General Industrial 
Alcohol debentures, and it is expected that default will be made in the 
interest payment due Jan. 1 1932 on Rossville Commercial Alcohol debs. 

Joseph P. Ripley, Vice-President of the National City Co., is Chairman 
of the committee. Acting with Mr. Ripley on the committee are Milton 
C. Cross, Frederico Lage, Arthur W. Loasby, John Nickerson, Davenport 
Pogue and Leslie L. Vivian. The Secre is Nelson Stuart, 22 Wil 
St.. New York. Davis, Polk, Wardwell, Gardiner & Reed are counsel. 

The members of the committee are representative of the ban auspices 
under which the various issues of debentures were offered to the public. 
Likelihood of the promulgation of a plan for reorganizing the affairs of the 
corporation is indicated in a letter to debenture holders which mentions 
that a 30-day period will be allowed for withdrawal of deposits ‘‘after the 
first publication of notice of the adoption by the committee of ony plan 
of reorganization or readjustment.” Approximately $6,650,000 principal 
amount in the aggregate of the three issues of debentures is outstanding. 


Describing the situation confronting the corporation, 


the committee’s letetr to debenture holders says: 

Current operations including the completing of existing forward commit- 
ments are resulting in operating losses and are depleting the corporation’s 
working capital. This situation is the result of a combination of circum- 
stances, including an unusual competitive condition, a substantial over- 
production in the industry, a mild winter which reduced the amount of 
alcoho! used as an anti-freeze solution in automobile radiators and the use 
of synthetic alcohol and substitutes for alcohol in the anti-freeze field, as 
well as other fields for use. In view of the financial condition of the cor- 
poration and the defaults in interest which have taken place and the other 
default which is anticipated, it is essential that holders of the three issues 
of debentures unite for their protection. 


Stockholders’ Committee Formed .— 

A stockholders’ protective committee to represent the interests of holders 
of $3 cum. conv. preference stock and common stock in a reorganization 
under a deposit agreement dated Nov. 9 1931 has been formed and is calling 
for deposits of all stock with Bankers Trust Co., depositary, before Dec. 15. 
C. O. Cornell is Chairman of the committee which comprises B. W. Jones, 
H. I. Peffer and F. A. Rogers. The deposit agreement provides that de- 
positers will be allowed to withdraw their deposited stock at any time 
within 20 days after the first publication of notice of the adoption by the 
committee of any plan of reorganization or readjustment. hite & Case 


are counsel for the committee and H. F. Linder, 50 Broad St., is Secretary. 
—V. 133, p. 2438. 
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American Steel Foundries.—Omits Common Dividend— 
Earnings.—The directors on Nov. 10 omitted the declaration 
of a quarterly dividend on the outstanding 993,020 shares 
of common stock, no par value. On Sept. 30 last a quarterly 
payment of 25c. per share was made on this issue. A 
similar distribution was made on July 15 1931, while from 
1925 to and inel. April 15 1931 regular quarterly dividends 
of 75c. per share were paid. 

The directors declared the usual quarterly dividend of 
1% % on the 7% cum. pref. stock, par $100, payable Dec. 31 
to holders of record Dee. 15. 

President G. E. Seott said: 

The company is in a strong cash position and current assets are now more 
than 10 times current liabilities, but in view of present business conditions 
and outlook for the immediate future, the directors deemed it wise not to 
declare a dividend on the common stock at this time. 


|For income statement for three and nine months ended Sept. 30 1931, 
See ‘‘Earnings Department’”’ on a preceding page.J—V. 133, p. 3095. 


American Stores Co.—Sales Decrease.— 

4 Weeks Ended ——-10 Months Ended 
Period— Od. 31°31. Nov, 1 20. Oct. 31 '3l. Nav: 30. 
I eeu chains cee $9,964,146 $10,862,704 $113,231,731 $118,350.388 

—V. 133, p. 2764, 2604. 


American Trustee Shares Corp.—Diversified Trustee 


Shares Referree Appointed.— 

Robert F. Wagner (U.S. Senator) has been appointed referee by Justice 
Joseph M. Callahan of the New York Suprene Court to hear and deter- 
mine the amounts due to the certificate holders of Diversified Trustee 
Shares, almost entirely the original series and series B, as a result of a suit 
brought by Gene McCann, a certificate holder, on behalf of himself and 
other holders, against American Trustee Shares Corp., the Chatham 
Phenix National Bank & Trust Co., trustee, and Throckmorton & Co. 
for an accounting.—V. 133, p. 2604. 


American Utilities & General Corp.—Div. Deferred.— 

The directors have voted to defer the quarterly dividend due Dec. 1 
on the $3 cum. pref. stock, no par value. On Sept. 1 last, a quarterly 
disbursement of 371% cents per share was made on this issue as against 
75 cents previously.—V. 133, p. 3095. 











Anglo American Corp. of South Africa, Ltd.— 


Earnings, &c.— 
The following are the results of operations for the month of October 1931: 


Tons Milled. Total Revenue. ‘osts. Profit. 

Brakpan Mines, Ltd-_-- 104,000 £156,075 £105,108 £50,967 
Springs Mines, Ltd_-_-__ 76,000 £152,478 £79,493 £72,985 
est Springs, Ltd_____- 76,500 £78,078 £63 951 £14,127 


—V. 133, D. 2604. 


Anticosti Corp.—Plan Ratified.— 
See Canada Power & Paper Co., Ltd., below.—V. 132, p. 1291. 


Art Metal Construction Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 133, p. 1930. 


Associated Oil Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 1770. 


Associated Rayon Corp.— Definitive Debentures Ready.— 

The Marine Midland Trust Co. of New York is prepared to deliver 
definitive 20-vear 5% guaranteed convertible debentures in exchange for 
temporary debentures.—V. 132, p. 3888. 


Baldwin Locomotive Works.—October Bookings Smaller. 

The Philadelphia ‘‘Financial Journal’ of Nov. 12 says: 

Business booked id the Baldwin Locomotive Works and affiliated com- 
panies for the month of October, as shown by the consolidated report, 
amounted to $1,018,000, as compared with $2,104,000 in September 1931 
and with $1.447,000 in October 1930. The September statement in- 
cluded the order for 20 electric freight locomotives for the Pennsylvania 
RR., amounting to roundly $800,000, and helped swell the consolidated 
figures for that month. This week the parent company received an order 
from the Lehigh Valley RR. for 10 high-speed freight locomotives to cost 
about $1,200,000, so that the value of this order alone exceeds the consoli- 
dated business booked during the month of October and consolidated book- 
ings for November, including the Lehigh Valley order, are confidently 
e d to be substantially more than double the figures for last month. 

hipments in October, according to the consolidated report, amounted 
to $1,655,000 as compared with $1,456,000 in September 1931 and with 
$4.568,000 in October 1930. Business booked for the 10 months ended 
with October amounted to $19,428,000 as compared with $31,893,000 in 
the corresponding period of 1930, while shipments for the first 10 months 
of 1931 amounted to $19.533,000 as compared with $50,448,000 in the 
corresponding period last year, all being consolidated figures. 

Unfilled orders on Oct. 31 on the consolidated basis amounted to $8,638,- 
000, as compared with $5,831,000 on Jan. 1 1931 and with $12,532,000 
on Oct. 31 1930. These figures show how the company has adjusted the 
rate of operations to the flow of business, there having been only slight 
variations during the year between the monthly bookings and monthly 
shipments so that the backlog of unfilled orders has remained almost con- 
stant. According to estimates, business to be taken in the last two months 
of the year should exceed shipments by approximately $1,000,000, so 
that the volume of unfilled orders on Jan. 1 1932 should be nearly $10,- 
000,000, or a slighely better start for the new year than was experienced in 
1931.—V. 133, p. 2765. 


Bankers-Commercial Security Corp.—Transfer Agent. 
The Bankers Trust Co. has been appointed transfer agent for the 6% 
Preferred stock.—V. 129, p. 2389. 


Bankers National Investing Corp.— Dividends.— 

The directors have declared the following quarterly dividends: 15 cents 
per share in cash on the pref. stock, 60 cents dividend convertible series: 
50 cents per share in cash on the common stock, class A and class B: 12% 
cents per share in cash on the common stock, all payable Nov. 25 to holders 
of record Nov. 141931. Like amounts were paid on these issues on Sept. 1 
last.—V. 133, p. 1128. 


Barnsdall Corp.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 803. 


(N.) Bawlf Grain Co., Ltd.—To Issue Bonds.— 
The stockholders will vote Nov. 23 on approving on issue of $500,000 


1st mtge. bonds to be used as additional collate 
by the banks al collateral security against advances 








who said he was acting for a client. At the conclusion of the sale Mr. Noyes 
refused to comment on a that he was acting for the Manufacturers 
Trust Co., trustee plaintiff in the foreclosure action. The sale was con- 
ducted by Joseph P. Day, auctioneer, in the Vesey Street Exchange, at 
18 Vesey Street. 

Present on the auctioneer’s stand was Owen W. Bohan, referee in the 
foreclosure, which was begun last June by the Manufacturers Trust Co., 
trustee of an issue of $2,451,000 6%% gold notes given by the Benenson 
company on April 11930. The notes, constituting a lien on various Benen- 
son properties, were to be payable in their entirety if prior mortgages were 
not met. The trustee sought foreclosure against all the tas yo given 
as security when a $170,000 lien due last May was not paid. or liens on 
y*, separa the time of the auction amoun to $21,960,779.— 

- 166, DP. 24 . 


Berkshire Fine Spinning Associates, Inc. (& Subs.). 








Earnings Years Ended Sept. 30— 1931. 1930. 
Net loss before depreciation.......-..---------- $1,257,147 sur$338,653 
OE Ran 229,469 374,396 
SUVERIGOET MEINE: GUNES codncsccusccndadnancndosnd "| penees ,000 

OOS I itis es nba dag ace te ni $1,486,616 $435,743 

Consolidated Balance Sheet at Sept. 30 1931. 

Assets— Liabtlities— 
ee $658 ,567| Notes payable—banks------ $3,230,000 
Notes & accounts receivable. 1,672,422) Cotton acceptances payable- 288 ,644 
Marketable securities_-...--. x188,986| Accounts payable. -_-.------ 433,551 
a 6,401,049 | Local taxes payable-------_-- 319,993 
Other assets. ._.....----.-- 708 ,012| Reserve for taxes, claims, &c. 55,000 
Fee GID. cuncctumcncwes 9,446,163| Min. int. in sub. capital & 

rn 4,222 
Preferred stock... -..-.------ 8,688,600 
aaa y7,668 692 
Capital surplus.......--.-- 21, 
| eS 1,635,185 
DO cctimbnbs need $19,075,202 C0 $19,075,202 





x Market value $97,990. y Represented by 292,173 shares of no par value; 
Contingent Liabilities.—(1) Stock purchase warrants—55,000 shares 
common stock outstanding. (2) Machinery and electrification contracts» 
$350,744. (3) Callable balance of subscription to General Cotton bone 
capital stock—$132,000—although improbable that call will be exercised. 
0 commitments future delivery, 688 bales—$36,504.—V. 133, 

p. , 


Bing & Bing, Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 645. 


Briggs Manufacturing Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 1129. 


Bulova Watch Co., Inc.—Omits Common Dividend.— 


The directors have voted to omit the quarterly dividend due at this 
time on the common stock. On Sept. 1 last, a quarterly payment of 
20 cents per share was made on this issue, as compared with quarterly 
dividends of 37 4 cents each on March 1 and June 1 1931, and 75 cents per 
share each quarter from Dec. 1 1929 to and incl. Dec. 1 1930. 

The directors declared the usual quarterly of 8714 cents per share on the 
pref. stock, payable Dec. 1 to holders of record Nov. 17.—V. 133, p. 1129. 


Burco, Inc.—Earnings.— 











Years Ended Sept. 30— a; 1930. 
Cash dividends received_...___________________ $123 338 $135,061 
Interest received. ...........-..........-.-.-- 46 ,022 143 ,734 
Miscellaneous income____.___________________- 2,168 16,871 

Ds i eo sw ccccrdedewwmewalaw $171,528 $295,665 
ESET CE ee Se See 19,1 16,685 
ee eae See 577 1,096 
SS SELB A SEED Sn es reas 1,156 1,701 
Transfer agents and registrars fees____________- 6,388 12,973 
REESE Lait - RS 2b ie Se at a eee 1,500 1,500 
Federal and State taxes paid or accrued________- 4,400 14,350 

NS IE EOS IES a ee ae S586 ~~ Sceeee 
Miscellaneous expenses_______________________- 4,41 8,054 
Net loss on ES ROLES Ta ea See 9.083 

EE ee OP EET EE ee $124,048 $230,223 
I a 2S ee 149, 195,113 

EOE SIT Bea, A EE PO def$25,505 $35,109 


Note.—The net income shown above for 1931 is before providing for the 
depreciation of $1,197,085 in value of securities based on market value at 
vane . 30 1931. This compares with a depreciation of $333,829 on Sept. 30 


Capital Surplus year ending Sept. 30 1931.—Balance, Sept. 30 1930, 
$839,067; surplus arising from reduction in stated value of common stock 
from $5 to $1 per share, $337,620; discount on pref. and common stock 

urchased and retired or held in treasury, $197,812; total, $1,414,499. 

educt: \ et loss on securities sold, $99,062; loss on realization of note re- 
ceivable, 104,839; provision to reduce note receiable to market value of 
collateral, $127,200; balance, Sept. 30 1931, $1,083,397. 


Balance Sheet September 30. 


Assets— 1931. 1930. Liabilities— 1931. 1930. 
Cash in bank and Accounts payable: 

on head. ..:.-- $174,265 $212,720 Forsecur.pureh. $52,777 $50,758 
Call loane....... 100,000 1,000,000 Accrued exps. &c §,075 os aoe ea 
Secured demand Provision for Fed. 

agp tape IRE IS apa oes 500,000 ON ea ee 9,865 
Accounts receivable: Miscellaneous_. ------ 5,529 


For secur. sold- - 34,178 | Pref. stk. (par $50) 2,076,750 2,905,250 











Accrued int. & Common stock... 694,405 522,775 
dive. 700. ...- 19,732 30,746 | Capital surplus... 1,083,397 839,067 
Securities at cost..a3,008,211 2,290,709] Earned surplus- -- 9,604 35,109 
Note ree...-.- re 22,800 300,000 
ee 33,325,009 $4,368,353 Total____.--.--$3,325,009 $4,368,353 


a Market value Sept. 30 1931, $1,811,126. b Represented by 94,405 
no par shares. 

Notes.—(1) Stock purchase warrants outstanding at Sept. 30 1931 entitle 
holders thereof to purchase up to and including Jan. 2 1940 175,000 shares 
of common stock at $15 per share; (2) 103,837 shares of common s 
are reserved for conversion of prepared stock up to and including Jan. 2 
1935; (3) 5,000 shares of common stock are reserved against an option 
expiring Aug. 10 1932.—V. 133, p. 2932. 


Burns & Co., Ltd., Calgary, Alta.— Additional Capital. 

Shareholders have been informed that to meet the need for additional 
working capital, Senator Patrick Burns has put approximately $800,000 
into the business. 

For $200,000 of this sum, the company issued to Senator Burns 20,000 
ordinary treasury shares of this company and the balance represents 
a purchase of 6% redeemable mortgage bonds of a subsidiary company, 


, Palm Dairies, Ltd. 


In the letter to the shareholders, the position of the company is outlined 


in part as follows: ‘‘A notice has been sent of the annual general meet- 
ing of the company to be held on Nov. 17. Some further discussion has 
since taken place regarding the company’s seasonal advances from its 
bankers, and the directors are advised that it will be necessary to furnish 
additional collateral security to such advances. 


The directors have there- | 


fore decided upon the issue of a $500,000 Ist mtge. bond issue covering the | 


country elevators of the company.’’—V. 132, p. 1227. 


Belgo Canadian Paper Co., Ltd.—Plan Ratified.— 
See Canada Power & Paper Corp., Lid., below.—V. 132, if 4769. 


Benenson City Terminal Corp.—Properties Sold at 
Auction for $23,775,779 oo 
eé realty holdings of the corporation, including the 34-sto ffi 
building at 165 Broadway, were finally sold at a foveckeoure onsen oa 12 
for a total of $23,775,779. The successful bidder was Charles F. Noyes, 


In a letter to shareholders, it is stated that through heavy reductions 
in expenses the financial position of the company has been improved, 
but that the company, Oct. 1, passed its fourth preference share dividend. 

“No chan are contemplated in the nnel of the management 
and Senator Burns continues as Chairman of the Board,"’ says the letter.— 
V. 132, p. 3344. 

California Packing Corp.—Dividend Omitted.—The di- 
rectors on Nov. 13 decided to omit the quarterly dividend 
ordinarily payable about Dec. 15 on the outstanding 977,416 
shares of no par value common stock. Quarterly dis- 
tributions of 50c. per share were made on June 15 and 
Sept. 15 last, as compared with $1 per share each quarter 
from Sept. 15 1926 to and inel. March 16 1931.—V. 132, 
p. 3889, 2773. 
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Campbell’s Distillery (Canada), Ltd.—Acquisition.— 

This com y has just been incorporated in Canada with an authorized 
Capital of ,000 in shares of $1 each, full subscribed, to take over the 
Federal Distillery Ltd., Montreal. Existing shareholders of the latter 
company will receive one share in the new company for each two shares held. 

Extensive structural alterations at the distillery have been carried out 
pA pw new organization, which anticipates commencing operations imme- 


y. 

The president and managing director of the new concern will be Samuel 
Rosenbloom, J. P., of Glasgow, Scotland, who is also managing director 
of the well-known Scotch Whis House “S. Campbell and Son, Ltd., 
Campbell House, Glasgow, Scotland. 

The estimated output will be 10,000 gallons weekly.—V. 133, p. 1770. 


Canada Bud Breweries, Ltd.— Merger Postponed .— 

A special meeting of shareholders held on Oct. 28 to consider the pur- 
chase 4 this company of City Club Breweries, Ltd., was adjourned until 
Nov. 25. The motion of adjournment contained the provision that all 

roxies secured for the meeting of Oct. 28 be revoked and that the directors 

authorized to negotiate for rescinding the agreement between Canada 
Bud Breweries, Ltd. and Duncan McLare®. 

_At the meeting it was stated by Mr. McLaren that he had purchased the 
City Club Breweries, Ltd., for $137,438, of which $109,000 was paid by 
assuming two mortgages; $12,199 by assuming certain liens against ma- 
chinery, &c., and the balance in cash. He inc further liabilities 
amounting to $20,225, it was further reported. 

Under the agreement Canada Bud was to pay $325,000 for the brewery 
of which $97,377 was to be paid by the company by assuming two mort- 
fier. and the balance in cash. Out of the cash received, however, 

or? must pay off liens and debts to the extent of $16,980.—V. 127, 
PD. . 


Canada Dry Ginger Ale, Inc.—To Establish Plant in West 
The corporation proposes to establish a factory on the Pacific Coast, 
representing a total investment of approximately $600,000. W. R. Bliss, 
formerly sales manager, will be placed in charge. The new factory will have 
a daily capacity of 300,000 bottles of non-alcoholic beverages. |The com- 
yer ier ae plans calls for a plant in Los Angeles.J|—V. 133, p. 2606, 


Canada Power & Paper Corp.—Plan Ratified by All Subs. 

The bondholders of the Belgo-Canadian Paper Co. on Nov. 6, recorded 
their approval of the reorganization plan. Meetings also were held of bond- 
holders of the Anticosti Corp. and of the preferred and common share- 
holders of that corporation, and at all these gatherings formal approval was 
given to the plan. 

These meetings complete the series of assemblies of security holders of 
Canada Power & Paper Corp. and constituent companies. In all 21 
meetings have been held during the past three weeks on various dates, 
in accordance with the legal requirements. The way is now clear for the 
exchange of securities into those of the new company—the Consolidated 
Paper Corp., Ltd.—V. 133, p. 2933. 


Canadian Investors Corp., Ltd.— Smaller Dividend.— 

The directors recently declared a quarterly dividend of 15 cents per 
share on the common stock, no par value, payable Nov. 2 to holders of 
record Oct. 16. Previously, the company made — quarterly payments 
of 25 cents per share on this issue.—V. 132, p. 3718. 


Capital Securities Co., Inc.—Omits Preferred Dividend. 

The directors recently voted to omit the quarterly dividend of 52% cents 
per share due Nov. 1 on the pref. stock, par $30. The last regular quarterly 
Yayment on this issue was made on Aug. 2 1931.—V. 129, p. 2861. 


Carman & Co., Inc.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1931, see 
‘Earnings Department’ on a preceding page.—V. 133, p. 959. 


Century Air Lines, Inc.—October Business.— 
This corporation. a division of the Cord Corp., carried 6,110 revenue 
ngers on its Middle West division during the month of October, 
. B. Manning, Executive Vice-President of the Cord Corp., announced. 
This brings the total number of revenue passengers carried since March 
23 1931 to 46,323, Mr. Manning said. Century Air Lines have maintained 
& may a of more than 6,000 passengers since it began operation.— 
- 138, PD. > 


Chain & General Equities Corp.—New Control.— 
See Yosemite Holding Corp. below.—V. 133. p. 3096. 


Chapman Valve Manufacturing Co.—Earnings.— 

For income statement for 9 months ended Sept. 30 1931 see ‘‘Earnings 
Department’”’ on a preceding page. 

As of Oct. 1 the company had current assets of $2,234,697 and current 
ae of S108 oA8. the latter including $300,000 of notes payable.— 

> i oe 0. 


Checker Cab Mfg. Corp.—Receives Large Order .— 

The Chicago Yellow Cab Co. has purchased from the above company 
1,000 Yellow cabs at an aggregate price of $2,000,000 to replace old cars 
now in service.—V. 133, p. 2933. 


Chemical Paper Mfg. Co., Holyoke, Mass.— Defers Div. 

The directors recently voted to defer the usual quarterly dividend of 
1%% due Nov. 1 on the 6% cum. 2d pref. stock, par $100. The last 
quarterly payment on this issue was made on Aug. 1 1931. 

This company is a subsidiary of Crocker-McEIlwain Co. 


Chicago Investors Corp.— Defers Preferred Dividend.— 

The directors have voted to defer the usual quarterly dividend of 75 
cents per share due Dec. 1 on the $3 cum. conv. pref. stock, no par value. 
The last regular quarterly payment on this issue was made on Sept. 1 1931. 

The corporation has substantial cash assets and no bank or other loans- 
As of Nov. 9 asset value of the preference stock amounted to approxi- 
mately $39 a share. The corporation has continued to purchase its prefer- 
ence stock in the market and no change in this policy is contemplated, 
according to President Ralph A. Bard.—V. 133 


33, p. 804. 
Childs Co.—Sales Decrease.— 


193 1—October—1930. Decrease.| 1931— 10Mos.—1930. Decrease. 
$2.208,172 $2,258,966 $50,794 1$20,159,955 $22,198,831 $2,038,876 
—V. 133, p. 2933, 2440. 

City Stores Co.—Stockholders Committee Divided on 
Results of Creditors’ Conference .— 

The committee appointed by stockholders to confer with creditors on the 

of security to be offered for extension of loans totaling $10,800,000 due 

ec. 1 1931, made tworeports at special stockholders’ meeting. A majority 

report, by five committeemen, favored the retention of all units of the 

company, and the extension of loans by issuance of new stock in the com- 

pany. his report was approved, over the minority report of three com- 

mittee members, which favored the selling of the Lit Brothers unit to meet 
debts to Bankers Securities Corp. 

Further conferences will be held between Bankers Securities Corp. and 
Halsey Stuart & Co., the two largest creditors, in an attempt to reach an 
eeroement in accord with the majority report of the committee.—V. 133, 
D. 7 


Claude Neon Electrical Products Corp.,Ltd.—Earns.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 1293. 


Cleveland (Ohio) Hardware Co.—Changes in Personnel. 

Thomas P. Robbins, Vice-President and Treasurer, has been elected 
President to succeed Charles E. Adams, who has been elected Chairman 
of the board. Edgar E. Adams was not re-elected as Vice-President and 
General Manager. ’ 

Fred H. Chapin, President of the National Acme Co.: Lee Elliott, for- 
merly associated with the Bourne-Fuller Co., and E. 8. Hanson, Vice- 
President of the Central United National Bank, have been elected directors 
to su Edgar E. Adams, William D. Lewis and George H. Hall, re- 


signed.—V. 105, p. 1620. 





Coca Cola Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 3097. 


Columbia River Packers Association, Inc.—Lease.— 
See Alaska Packers Association above.—V. 131, p. 2070. 


Commander-Larabee Corp.—Time for Deposits Extended 


to Nov. 30—Contract with Archer-Daniels Modified. — 

The reorganization committee states that holders of a substantial ma- 
jority of both bonds and notes of corporation have already assented to the 
plan of reorganization as have also the holders of a substantial majority 
of both the preferred and common stocks. 

However, it is obvious that the advantages of the plan cannot be fully 
realized without the assent of the holders of substantially all of the securities 
of the corporation. In order to afford to owners of securities who have not 
= assented to the plan a further opportunity to join with the majority who 

ave already assented thereto, the reorganization committee and the protec- 
tive committee have extended the time for assent to and including Nov. 
30 1931. All security holders who have not already assented to the plan 
are strongly urged to do so within the — above specified. 

The management has been successful in materially enhancing the advan- 
tages to be derived from the consummation of the plan by obtaining a most 
favorable modification of the contract with Archer-Daniels-Midland Co. 
for the financing of the grain purchase requirements of the new company for 
a period of three years. As this contract is conditioned upon the consum- 
mation of the plan, it is particularly important that the assents of the re- 
maining security holders be obtained without delay. 

Under the modification of the contract, (1) the monthly payments to be 
made by the new company to Archer-Daniels-Midland Co. on all wheat 
ground by the new company have been reduced from 2c per bushel to 1c 
per bushel during the first year of operation under the contract, 14c per 

ushel during the second year and Ic per bushel during the third year, and 
(2) the yment to be made by the new company on all wheat held by 
Archer-Daniels-Midland Co., at the expiration of the contract, for account 
of, and not paid for by, the new company, has been reduced from 2c per 
bushel to 1c per bushel.—V. 133, p. 1293. 


Commercial Investment Trust Corp.—Forms Large 
New Factoring Unit.— 

This corporation has acquired the business of Morton H. Meinhard & 
Co., Inc., large textile factors with offices at 51 Madison Ave., N. Y. City, 
and also has contracted with Greeff & Co., 79 Madison Ave., N. Y. City, 
to acquire the accounts factored by that organization. It is the plan to 
combine these business under the name of Meinhard, Greeff & Co., Inc., 
to be conducted as an independent operating unit of the C.1.T. organization. 

Edward F. Addiss, who was associated for the past 20 years with Mr. 
Meinhard and who has been President of the firm since Mr. Meinhard’s 
death earlier this year, has been elected head of the new company. Enno 
Greeff and Ernest Greeff will join the merged, organization in executive 
——. All of the other executives of Morton H. Meinhard & Co., Inc., 
will continue in their present capacities. 

The Commercial Investment Trust Corp., is already actively interested 
in textile factoring through its ownership of Commercial Factors Corp., the 
largest factoring concern in the country. The new aT. however, will 
be maintained as a separate organization, thus giving C.I1.T. two complete 
factoring units which will compete for business and in all matters pursue 
their individual policies. 

Both the Meinhard and Greeff firms have been long established and are 
widely known in the textile fields, Morton H. Meinhard founded in 1898 
the firm which he headed until his recent death. His estate negotiated the 
sale to C.1.T. Greeff & Co. was established in 1857 and its present officers 
are direct descendants of the founders. The volume of business done by 
the merging companies has peen in excess of $40,000,000 annually. 

The factoring industry is related in many ways to the other operations 
of Commercial Investment Trust ye all of which have as their object 
the extension of a financing service to facilitate the distribution of products 
on credit. Such service is currently furnished by C.1.T. to many leadin 
ee concerns for the distribution of over 80 different types of standar 
products. 

Meinhard, Greeff & Co., Inc. will from the start factor for more than 125 
mills. The company’s officers will be: Edward F. Addiss, President; H. 
Clifford Steffens and Enno Greeff, Vice-Presidents; Ernest C. F. Greeff 
and Philip Osborne, Assistant Vice-Presidents; Harry J. Delaney, Secre . 
Fred Meissner, Treasurer. Henry Ittleson, Edwin C. Vogel and P. ‘ 
Haberman (all officers of Commercial Investment Trust Corp.), and 
Robert G. Blumenthal (President of Commercial Factors Corp.), together 
with the officers, will become members of the board of directors of the new 
company. 

The entire transaction was for cash and will not involve the issuance of 
any new securities. C.I.T. reported for June 30 capital and surplus of 
$97,769,714 and assets of $152,897 ,947.—V. 133, p. 2768. 


Consolidated Paper Corp., Ltd.—Listed.— 
The common shares have been admitted to trading in the unlisted section 
of the Montreal Curb Market.—V. 133, p. 2109. 


Consolidated Retail Stores, Inc.—Sales Decrease.— 
1931—October—1930. Decrease. | 1931—10 Mos.—1930. Decrease. 
$1,718,622 $2,064,688 $346 ,066 | $15,757,959 $18,147,431 $2,389,472 
—V. 133, p. 2606, 1771. 


Corporation Securities Co. of Chicago.— Stock Div.— 
The directors have declared a quarterly 144% stock dividend on the 
common stock, no par value, payable Dec. 20 to and including Nov. 21. 
This rate has been paid since and including June 20 1930.—V. 133, p. 3097. 


Crum & Forster Insurance Shares Corp.—F xtra Div.— 

The directors have declared an extra dividend of 25c. per share in addition 
to the regular quarterly dividend of 25c. per share on the class A and class B 
common stock, all payable Nov. 30 to holders of record Nov. 20. An extra 
of gc. ber share was also paid on these issues on May 29 last.—V. 132, 
p. > 





Cumberland Pipe Line Co. (Inc.).—To Dissolve.— 

At the annual meeting to be held on Dec. 3 the stockholders will be asked 
to vote on approving the following propositions: 

(a) That the stockholders consent, as recommended by the board of 
directors, that the corporation, in the manner provided by law, close up 
its business and wind up its affaits and terminate its existence, and that 
the board of directors take all steps and do all acts necessary to carry into 
effect the proceedings so consented to. Stockholders owning a majority 
of the shares of the capital stock of the company have already consented 
in writing to said proceedings. : A 

(b) That such annuities as the board of directors deem wise or necessary 
to have purchased for the purpose of carrying out the plan for annuities 
of the company adopted January 1928, and heretofore ratified by the stock- 
holders, may be purchased from the Equitable Life Assurance Society of 
the United States or from some other responsible life insurance company 
incorporated in the United States, to which the capital amounts necessary 
to be funded for the purpose of securing the payment of such annuities 
shall in case of such purchase be paid over upon the execution of the agree- 
ments proper in the premises. ‘ : 

(ec) Any other motion germane to either of the foregoing propositions 
which shall be necessary or desirable to carry the same into effect. 

Whole share stockholders of record at the close of business on Nov. 21 
1931 will be entitled to vote upon the foregoing propositions (fractional 
shares cannot be voted).—V. 133, p. 3098. 


Dail Steel Products Co.— Dividend Omitted.— 

The directors recently voted to omit the quarterly dividend ordinarily 
payable about Oct. 1 on the no par value common stock. Previously the 
company made regular quarterly distributions of 10 cents per share on this 
issue. 


Davison Chemical Co.—New Officer.— 
Henry E. Triede of the Baltimore Mai) Steamship Co. has been elected 
Executive Vice-President.—V. 133, p. 3098. 


Devoe & Raynolds, Inc.—Reduces Capitalization .— 

The stockholders have approved a proposal to reduce the capital stock 
by the ret.rement of 558 shares of 1st pref. stock, 415 shares of 2nd pref. 
stock and 50,000 shares of class A common stock.—V. 133, p. 2769. 
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Diversified Investment Trusts, Inc., Akron, Ohio.— 
Dividend Decreased.— 

The directors recently declared a quarterly dividend of 10 cents per share 
on the class A stock, no par value, payable Nov. 2 to holders of record 
Oct.31. Previously, the company made regular quarterly disbursements of 
20 cents per share on this issue. 


Dominion Stores, Ltd.— Sales Increase.— 


1931. 1930. Increase. 
Four weeks ended Oct. 24__.__.----- $1,866,800 $1,775,201 $91,599 
9 months 24 days ended Oct. 24...--_- 20,966,708 19,702,777 1,263,931 


—V. 133, p. 2442, 1771. 


Douglas Aircraft Co., Inc.—Sales, &c.— 

Sales reported so far this year indicate that for the fiscal year ended 
Nov. 30, next, the company’s total volume will show an increase over 
sales of $4,088,594 reported for the previous year. 

Sales for the 11 months ended Oct. 31 showed an increase of 6.7% over 
the like iod last year, and 70.8% over the like 1929 period. 


Sales for October aggregated $416,475, bringing the total for the 11 
monts to $3,794,576. The 11 months’ total this year compares with 
$3,554,073 in 1930, and $2,221,472 in 1929. 

1931 1930. 1929. 
$473,903 $152,890 $97 ,364 
397, 106,885 93,21 
390,654 383,665 174,082 
284,170 427 ,863 2 
386,767 417,631 214,297 
252,558 67 ,067 230,079 
227, 14, 313,466 
632,000 Ol, 259,000 
94, 139,4 4 173,850 


240,000 259,580 
416,475 437,796 316,251 


$3,794,576 $3,554,073 $2,221,472 

Unfilled orders as of Oct. 1 were approximately $2,000,000 compared 
with $2,845,000 as of Sept. 1 last. At the beginning of September the 
—- has sufficient unfilled business to continue normal operations 
at the Santa Monica plant to June 1 1931.—V. 133. pv. 2607. 


Dunlop Tire & Rubber Goods Co., Ltd. (Canada).— 
New President .— 

Arthur B. Purvis has been elected President, to succeed Hon. E. B. 
Ryckman, who resigned from this office upon his appointment as Minister 

National Revenue. Mr. Purvis also is President and managing director 

Canadian Industries, Ltd., which has a large interest in the Dulnop 
company. 


(E. I.) du Pont de Nemours & Co.—New Product.— 

The company has developed a chemical compound, known as Lignasan, 
for use in the treatment of air-dried lumber to control sap stain or ‘‘ blue 
stain and to prevent mold. Estimated annual losses to the lumber 
Seeustey reouing from stain and mold total $10,000,000. Tests by more 
than 1 mills demonstrate that Lignasan append the bright, natural 
color of lumber in storage. The treatment applied in cold solution by 
dipping or spraying and has been found to be effective on pine, sap gum, 
black gum, yellow poplar, magnolia and certain other hardwoods. The 
cost of the treatment is approximately 12 cents per thousand feet of lumber, 
board measure.—V. 133, p. 3098. 


Durham Duplex Razor Co.— Dividends Resumed.— 

The directors have declared a quarterly dividend of 50 cents per share on 
the $4 cum. prior pref. stock, no par value, payable Dec. 1 to holders of 
record Nov. 20. 

uarterly distributions of $1 per share were made on this issue on March 1 
and June 1 last; none since.—V. 133, p. 1771. 


Eastman Kodak Co.—FExztra Dividend.— 

The regular quarterly dividend of $1.25 per share and the extra dividend 
of 75c. per share have been declared on the common stock, both payable 
Jan. 2 to holders of record Dec. 5. Like amounts have been paid quarterly 
since 1923.—V. 133, p. 2272, 1295. 


Eitingon-Schild Co., Inc.—Obituary — 
Vice-President Solomon Schild died suddenly in France on Nov. 4.— 
V. 133, p. 1132 


Eldorado Towers, N. Y. City.—Sold at Auction.— 
Eldorado Towers, a 35-story apartment hotel located on Central Park 
West between 90th and 91st Streets, N. Y. City, has been sold under 
foreclosure by Joseph P. Day at the Exchange Salesroom. The property 
brought $2,850,000 above liens and encumbrances amounting to $3,303,585. 
Central Park Plaza Corp. was the purchaser. 


Electric Ferries, Inc.—Zarnings.— 
For income statement for 10 months ended Oct. 31, see ‘Earnings 
Department”’ on a preceding page.—V. 132, p. 2973. 


Equitable Office Building Corp.—Earnings.— 
For income statement for six months ended Oct. 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 2442. 


Exchange Buffet Corp.— Sales Decrease.— 
Sales for Month and Siz Months Ended Oct. 31. 
1931—October—1930. Decrease.|__1931—6 Mos.—1930. 
$423,972 $531,742 $107,770|$2,477,917 $3,003,874 
—V. 133, p. 2607. 


Faber, Coe & Gregg, Inc.— Dividend Decreased.— 
The directors have declared a semi-annual dividend of 50 cents per share 
oa mn stock, parame ae. 1 Lad aa a) soem rd Nov. =D. 
ompany made re semi-annua ursements 
share on this issue.—V. 116, .. 302. oe 


Federal Aviation Corp.—7o Dissolve.— 

The directors, at a meeting held on Nov. 6 1931, adopted a resolution 
recommending to the stockholders the dissolution of the corporation and the 
distribution to stockholders of the assets of the corporation available for 
pen pe he staeeemaer rye such Gaeciuten ET seal meeting of the 

olders consider and act upon such pro ution and dis- 
tribution has been called to be held on Dec. 5 1931. 

It is estimated by the management that, upon such dissolution, there 
will be available for distribution to the holders of the 122.000 shares of the 
qoeperetion now outstanding, 97,600 shares of capital stock of National 
Aviation Corp. and warrants to purchase 48,800 shares of capital stock of 
National Aviation Corp. On this basis, stockholders of Federal Aviation 
Corp. would receive four shares of capital stock of National Aviation 
Corp. and warrants to purchase two shares of onpteal stock of National 
Aviation Corp. (at $22 per share, on or before April 30 1933), in exchange 
for each five shares of capital stock of Federal Aviation Corp. hald by them. 

As required by the warrant indenture, dated April 1 1929, balters of 
stock purchase warrants are hereby notified that they may participate in 
such distribution of assets, by exercising their warrants prior to the date of 
dissolution and purchasing the c1pital stock of the corporation purchasable 
thereunder, at the price of $22.50 per share, in accordance with the terms 
of the warrant indenture. Attention of warrant holders is, however, called 
to the fact that said purchase price of stock under the warrants is consider- 
ably in excess of the recent market quotations of the stock of Federal 
Aviation Corp.—V. 133, p. 807. 


Federal Distillery, Ltd., Montreal.— Sale.— 

See Campbell's Distillery (Canada), Ltd., above.—V. 133, p. 1772. 
Federated Publications, Inc.—Omits Dividend.— 

The directors recently voted to omit the quarterly dividend ordinarily 


payatie about Oct. 1 on the no par value common stock. Quarterly dis- 
tributions of 15 cents per share were made on this issue on April 30 and 








Decrease. 
$525,957 


July 31, as compared with 30 cents per share previously.—V. 132, p. 2973. 


Fidelity & Guaranty Fire Corp.—Acquisition.— 
See People’s Fire Insurance Co. (Md.) below.—V. 130, p. 4249. 





Financial Investing Co. of New York, Ltd.—Pro- 


tective Committee.— 
The following committee has been formed to protect the interests of the 
oa Saree gold bonds, due Oct. 1 1932 and 5% gold bonds due Oct. 1 


Huntington P. Faxon, Chairman, (Faxon, Gade & Co., Inc.); Gordon B. 
Hanlon (Ellis & Lane, Inc.), Boston, Mass.; Milton E. Cornelius, (M. E. 
Cornelius & Co., Inc.), New York: John L. Thompson, 107 High St., 
North Attleboro, Mass. and George D. Baker, 39 Broadway, New York, 
with Ulysses D. Cutting, Sec., 76 William St., New York, and Patterson, 
Eagle, Greenough & Day, Counsel, 72 Wall St., New York. ’ 

The Chemical Bank & Trust Co., 165 Broadway, New York, depositary. 

The committee in a letter dated Oct. 7 says: 

The bonds have been in default for over 30 days. The agreements under 
which the bonds are issued provide if in the case of the conv. gold bonds, 
such defauit has continued for 30 days and, if in the case of the gold bonds, 
such default has continued for 60 days, the trustee must, on written request 
of a required percentage of the holders of such bonds, declare the principal 
and interest due and payable immediately. : 

The purposes, amongst other¢, for which the committee has been formed 
are briefly these: 

(1) To divorce the interests of the bondholders from those of any other 
persons having a conflicting interest; : 

(2) To accelerate the due date of the bonds by having the trustee declare 
the same due and payable immediately, thereby enabling the bondholders 
to receive in cash the proceeds of the collateral deposited to secure the bonds 
as quickly as, in the best judgment of the committee, the collateral should 
and can be liquidated. ; : 

(3) To enable the committee to advise with the trustee as to when and in 
what manner, that is, in whole or in part, the collateral should be liquidated. 

The committee will take no action until bonds sufficient in its judgment 
to enable it to act effectively shall have been deposited with the depositary. 

Bondholders are therefore urged to deposit their bonds immediately 
with the Chemical Bank & Trust Co., depositary.—V. 133, p. 2935. 


Fire Association of Philadelphia.— 70 Amend By-Laws. 

A special meeting of the stockholders will be held Dec. 7 to take action 
on amending and altering the by-laws as proposed by the board of directors. 
For the sake of clarity and simplicity the by-laws have been redrafted 
although the most significant change relates to the time for the annua 
meeting which it is intended tochange from the second Friday in January 
to the third Wednesday in March. It is planned to put back the time for 
the annual meeting so that a report of operations for the preceding year 
will be available, it being impractical to present such a re in the early 
days of January. If the plan is adop the next annual meeting will be 
held March 16 1932. The new by-laws contain nothing not heretofore 
contained in the charter or by-laws of the company.—V. 133, p. 128. 


First Chrold Corp. —$1 Special Dividend.— 

The directors have declared a special dividend of $1 per share on the 
capital stock, payable Nov. 18 to holders of record Nov. 11. A special 
distribution of 50 cents per share was made on Feb. 18 last, as compared 
with $1.10 per share on Nov. 18 1930.—V. 133, p. 2769. 


First National Stores, Inc.—Sales Decrease.— 

4 Weeks Ended Oct. 24— 1931. 1930. Decrease. 
QU ead dea ee canoecess essa swae $8,281,596 $8,335,541 $53,945 

The baking plant of the company located at East Hartford, Conn., is 
being enlarged by the addition of oven equipment sufficient to double 
its present output. Complete cake baking equipment is also being in- 
stalled and by the middle of December, it is expected these additions will 
be completed and in operation. Plans to enlarge the output of the large 
baking plant at Somerville are being a that will increase its baking 
and shipping capacity 50%. Both of these plants have reached the point 
where their capacity is insufficient to supply present demands. The 
Produce Dept. at Somerville headquarters is to be doubled in size and bids 
for this construction will soon be considered.—V. 133, p. 2442, 1772. 


(George M.) Forman Realty Trust.—Earnings.— 

Earnings of the Trust from Jan. 6 to Aug. 31, available for bondholders, 
total $223,665. This is 2.01% of the Trust’s outstanding bonds aggregating 
about $13,000,000 held by investors in every State. William G. dwick, 
President, announces that payment of 2% interest would pe made, one- 
half next month to bondholders of record on Dec. 20, and the other half 
on July 1 1932, te those of June 20 1932. The Trust was formed to safe- 
guard investments in 29 buildings in Chicago, New York and Cleveland 
by bringing the properties under joint management and preventing costly 
foreclosures. All the structures had defaulted bond interest and principal.— 
V. 133, p. 2273. 

Franklin Plan Corp.—Officers Sentenced .— 

Louis B. Pirelli, Joseph Cappa and Biagie Viale, officers, have been 
sentenced to six years, four years and three years, respectively, in Atlanta 
penitentiary, on conviction of mail fraud in connection with sale of securities 
of the corporation.—V. 133, p. 2443. 


Gannett Co., Inc.— Earnings. — 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 133, p. 2607, 2443. 


General Alliance Corp.— Dividend Reduced.— 

The directors have declared a quarterly dividend of 15 cents per share 
on the outstanding 320,000 shares of capital stock, payable Nov. 16 to 
holders of record Oct. 31. Previously the company made regular quar- 
terly payments of 40 cents per share.—V. 133, p. 2769. 

General Motors Corp.—Sales for October Lower.— 
October sales of General Motors cars to consumers in the 
United States totaled 49,042 as against 57,757 for the 
corresponding month a year ago. October sales of General 
Motors cars to dealers in the United States totaled 21,305 
as against 22,924 for the corresponding month a year ago. 
October sales of General Motors cars to dealers in the 
United States and Canada, together with shipments over- 
seas, totaled 25,975 as against 28,253 for the corresponding 
month a year ago. Comparative tables follow: 


Sales to Consumers in United States. 








1931 1930. 1929. 1928. 
a 61,566 74,167 73,989 58: 

SE RGIS 68,976 »742 110,148 107,014 
ha iar apie 2 Cig a 101,339 123,781 166,942 155,973 
Sa eae nae 135,663 142,004 173,201 0,544 

Oa, 122,71 131,817 169,034 38 
See Dad. cee nae 103,303 97,318 154,437 174,085 
_ ae ee 85,0 80,147 147,079 142,515 
A OE ELC ae ae 69,876 86,426 151,722 151,105 
September. ..........-.- 51,740 75,805 124,723 118,113 

I 8 eS 043 57,757 114,408 109,78 
RN ee 41,757 68,893 70,414 
i i ae ae a = aS 57,989 44,216 25,435 
MN Se 1,057,710 1,498,792 1,492,461 
Sales to Dealers in United States. 

81. 1930. 1929. 1928. _ 
eS RE a 76,681 94,458 95,44 96,845 
oe eae 373 110,904 141,222 141,642 
SS EET NE 98,943 118,081 176,510 168,107 
1 aaa a eS ti ae 132,629 132,365 176,634 161,720 

as cp am Bra nie eat 136,77 136,169 175,873 0,3 
8 100,270 87,595 163,7 154,912 
Se eee 78,723 ,716 157,111 135,412 
I SF 62,667 76,140 147,351 149,781 
I 47,895 9, 127,220 136,870 
ne 21,305 22,924 98,559 1,428 
RI 48,155 39,745 7,672 
7 iat pi at Si ea age 68,252 36,482 27,779 
NS ee eee 1,035,660 1,535,852 1,462,556 
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Total Sales to Dealers in U. S. and Canada Plus Overseas Shipments. 





1931. 1930. 1929. 1928. 

ra ee 89,349 106, 27, 125,181 
eRe ,003 126,196 175,148 169,232 
I aR 119,195 135,930 0,3 197,821 
ag io: ae tarstiin lees glee soi asinl aac 154,252 ,661 ‘fs 197,597 
Et ae 153,730 147,483 220,277 207,325 
[Ser a 111, 97,4 7 160 
ot Ry SOR eee 87,449 79,976 189,428 169,473 
eee peengaes 70,078 85,610 168,185 186,653 
September. ........... 58,122 78,792 146,483 167 ,460 
SOS aa 5,975 28,253 122,104 120,876 
SSNS poe. as 57,257 60,977 47,587 
ns CRS 80,00 40,222 35,441 
SS ee ee a eS ae 1,174,115 1,899,267 1,810,806 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Oakland, Buick, LaSalle 
7. oe and commercial cars are included in the above figures. 
x eS : 


General Public Service Corp.—Acguires $500,000 of 
Debentures.— 

The corporation, it is stated, has completed the purchase of approxi- 
mately $500,000 of its outstanding debenture 5s of 1953 and its convertible 
debenture 5}%s of 1936. 

The exact amount purchased has not been made public. x 

The offer to debenture holders, dated Oct. 10, stated that the corporation 
would purchase the debenture 5s of 1953 at 80% of face value and accrued 
interest, and the convertible debenture 54s at 90% and accrued interest. 
The corporation reserved the right to reject debentures after the sum of 
$500,000 had been applied to their purchase, purchases being made ac- 
cording to the order in which they were received. é 

This action raises the net assets behind the debentures to considerably 
more than the 125% stipulated in the indenture under which the debenture 
was offered.—V. 133, p. 2443. 


General Steel Castings Corp.—Earnings.— 
For income statement for 9 months ended Sept. 30 see ‘‘Earnings Depart- 
ment”’ on a preceding page.—V. 133, p. 1621. 


General Tire & Rubber Co.—Acquisition.— 

President W. O Neil announces that this company has acquired the 
Yale Tire & Rubber Co. of New Haven, Conn. 

Mr. O Neil adds: ‘‘ Yale tires and products will be manufactured in the 
future under the direction of General Tire production department. A 
complete line of Yale tires and tubes will be manufactured by the Yale 
company under the direct supervision of General Tire engineers. It has 

mM necessary to increase our facilities to make this possible. 

The Yale company already is in production on its products and they 
will be available immediately to General Tire dealers both here and abroad. 
The Yale line will be more competitive and will enable General Tire dealers 
~ = eo a diversified selection in both tires and tubes.— 

; Se ; 


Gillette Safety Razor Co.—New Product.— 

The company is offering a new ‘‘Gillette Blue Blade in an experimental 
campaign in Boston and vicinity. This is one of a number of experimental 
sales a in various parts of the country. The Blue Blade is put 
out in a blue package, instead of the conventional green; and the blade 
is finished in such a fashion that the steel has a blue surface; the new blade 
is Byer at 50 cents more than the regular Gillette blade for each box of 
100 blades, and is subjected to a slightly different finishing process from 
the conventional model.—V. 133, p. 2770. 


Globe Insurance Co. of America.— Merger A pproved.— 

The stockholders of this company and of the Republic Fire Insurance 
Co. of America, Pittsburgh, on Nov. 9 approved a proposition to merge the 
two companies, subject to the further approval of the Commissioner of 
Insurance of the Commonwealth of Pennsylvania. The consolidated 
company will be known as ‘‘Globe & Republic Insurance Co. of America.”’ 
Pending completion of legal details in connection with the merger, agents 
of both companies will continue to report business as heretofore. This 
merger unites two old Pennsylvania companies, the Globe organized in 
1862 and the Republic organized in 1871. See details in V. 133, p. 2770. 


Globe & Republic Insurance Co. of America.— 


Organized .— 
See Globe Insurance Co. of America above. 


(Adolf) Gobel, Inc.—Subsid. Declares Initial Dividend.— 

The directors of Merkel, Inc., a subsidiary, have declared an initial divi- 
dend of $1 per share on the common stock, all of which has been paid to 
the parent company as sole owner of the 72,000 shares of Merkel common 
stock outstanding.—V. 133, p. 2936. 


Grand Union Co.—~Sales Increase.— 


4 Weeks Ended Oct. 31— 
OOO GSE Shed, Jie i SEL a 
—V. 133, p. 3099, 2444. 


Granite City Steel Co.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page.—V. 133, p. 965. 


Gulf Oil Corp.—Tenders.— 

The Union Trust Co. of Pittsburgh, trustee, Pittsburgh, Pa., will until 
noon, Nov. 30. receive bids for the sale to it of 15-year 5% debenture gold 
bonds, dated Dec. 1 1922, to an amount sufficient to exhaust $2,000,000 
at prices not to exceed par and interest.—V. 133, p. 2936. 


Hawaiian Canneries, Ltd.—Omits Bividend.— 

The directors have voted to omit the monthly dividend ordinarily pay- 
able about Nov. 30 on the common stock. The last regular monthly dis- 
tribution of 20 cents per share was made on Oct. 31. 


Hawaiian Pineapple Co., Ltd.— Dividend Omission.— 

_In connection with the recent action of the directors in omitting quar. 
dividend usually payable about Nov. 30, President James D. Dole in a 
letter to the stockholders Oct. 31 stated in part: 

N On oe. 9 the directors voted to omit the dividend of 50c. a share, payable 

ov. 30. 

While we regretted very much to take this action—the first dividend 
omission in 24 years—the requirements of the business at the present time 
demand conservation of resources. 

In past years the company expanded in order to obtain low costs and 
to meet the needs of a fast-growing market. Improved methods in agri- 
cultural practice further increased pineapple production. 

Every effort is now being made to convert inventories resulting from the 
large 1931 pack into cash, and place the company in position during com- 
ing yoste to take advantage of its recent increasingly low costs. 

nfortunately, the current year has been one of low prices and market 
stagnation, largely resulting from general depressed conditions. In such 
times a conservative financial policy serves the best interests of our stock- 
holders.—V. 133, p. 2608. 


Hercules Motors Corp.— Earnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.— V. 133, p. 1622. 

Hillsgrove Silk Co., Inc. Providence, R. I.—Receiver.— 

The company went into the hands of a permanent receiver Nov. 4 after 


Increase. 


1931. 1930. 
$2,873,902 $2,812,319 $61,583 


a hearing before Judge A. A. Capotosto in Kent County (R. 1.) Superior | 


Court. Raphael Vicario of Providence was named receiver replacing 
Arthur H. Feiner, who had been appointed temporary receiver Oct. 24. 


(Charles E.) Hires Co., Philadelphia.—50c. Dividend.— | 


The directors have declared dividends of 50c. per share each on the class B 
and management stocks, both 


year, the same amount as in 1930 and 1929. (Seealso V. 133, p. 2444.) 


Hollinger Consolidated Gold Mines, Ltd.—Erira Div. ' 


An extra dividend of 5c. per share has been declared in addition to the 
regular monthly dividend of 5c. per share, both payable Dec. 2 to holders 


of record Nov. 18. An extra distribution of like amount was made en Dec. 
31 1930.—V. 133, p. 3099. 


Hudson Motor Car Co.—New Distributor.— 

The O Donnell-Malcolmson Motor Co., a newly formed comspeny. has 
been appointed distribotrs of Hudson and Essex cars for M polis 
and surrounding territory.—V. 133, p. 2771. 


Independence Shares Corp.—New Representative.— 

This corporation, sponsor of Independence Trust Shares, announces 
that Arthur E. Higgins is now associated with them as wholesale repre- 
sentative for the States of Ohio, Indiana and Michigan.—V. 133, p. 


Indian Refining Co., Inc.—Decreases Stock.— 

The stockholders on Nov. 10 approved a proposal to reduce the authorized 
common stock (par $10) from 2,000,000 shares to 1,275,000 shares. The 
company is a subsidiary of the Texas Corp.—V. 133, p. 2936. 


Interlake Steamship Co. (Ohio).—Plans to Reincor- 
porate in Delaware.—In connection with the proposal to 
reincorporate this company in Delaware, President H. G. 
Dalton Nov. 2 said: 


By virtue of the new tax law recently adopted in Ohio, the shareholders 
of the company residing in Ohio will be required to pay personal property 
taxes upon their shares, which have heretofore been exempt. In addition, 
because of the change in the rules for appraisal of vessels, the corporation 
will be subject to a much larger personal property tax upon its vessels. 
The taxes thus resulting to the corporation and its shareholders together 
are estimated at approximately three times the taxes heretofore paid by 
the corporation. 

Under these circumstances, certain of the shareholders have concluded 
that it would be for the best interest of the shareholders that the property 
and assets of this company be acquired and the business conducted by a 
Delaware corporation which would not be subject to such personal property 
taxes on its vessel property. 

Accordingly, these shareholders have caused the organization ofa cor- 
Poration of the same name under the laws of Delaware and such Delaware 
corporation has made an offer to this company to acquire the entire prop- 
erty, assets and business of this company, subject to its obligations and 
liabilities (which the Delaware corporation will assume), and in considera- 
tion thereof to issue its common shares without ong value to the shareholders 
of this company on the basis of one share of the Delaware corporation for 
each share of this corporation. 

The Delaware corporation will have the same number of authorized no 
par common shares as the present company so that the proportionate in- 
terest of each present shareholder in the eraperty and assets will not be 
changed by the transfer of the property. he transaction will be a reorgan- 
ization under the Federal Revenue Act, so that it will not involve income 
taxes to either the company or its shareholders. 

{The stockholders will meet Nov. 25 to vote on the above proposal.J— 
V. 133, p. 3099. 


International Carriers, Ltd.—To Reduce Capital.— 

The stockholders will vote Dec. 7 on approving a proposal to reduce 
ne Peres by outstanding shares from $10 to $5 per share.—V. 133, 
p. 6 


International Combustion Engineering Corp.—‘Sub- 


sidiary Sells Plant.— 

An order approving the sale to Public Service Electric & Gas Co. by 
New Jersey Coal & Tar Co., a subsidiary of the residue of the property, 
duildings, omerens and materials, with certain minor exceptions, of the 
plant of the subsidiary for the low temperature distallation of coal, located 
near New Brunswick, N.J ., for the aggregate purchase price of $75,165, 
aoe Sem aaa by the Court upon the petition of the receiver.—V. 133, 
p. ’ . 


International Nickel Co. of Canada, Ltd.— Earnings .— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page. 
Consovidated Baiance Sheet Sept. 30. 








1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $ 3 
Property ....--. 147,308,136 144,585,956| Preferred stock. 27,627,825 27,627,825 
Investments.-- 6,988,609 6,204,714] Com. stock- ---x60,766,771 60,766,771 
Inventories__-. 21,250,327 19,080,768} Debenture stock 
Accounts & bilis of Brit.subs.. 7,385,401 7,509,040 
receivable__._. 4,779,707 7,015,529) 10-year serial 5% 
Deferred install- purch, money 
ments on sub- SOE .ncziwe 900,000 1,200,000 
scriptions for Accts. payable-. 2,929,791 3,480,612 
common stock --_----. 258,980) Tax reserves-_- 2,132,139 3,911,891 
Govt. securities _ 745,675 745,675| Pref. div. pay - - 483,485 483,483 
Cash and money Insur., conting. 
loaned______- 3,149,748 15,098,661 & oth. reserves 4,982,538 4,730,461 
Capital surplus. 60,132,646 60,378,129 
Earned surplus. 16,881,605 22,902,071 
: | re 184,222,201 192,990,284 | ne 184,222,201 192,990,284 





x Represented by 14,584,025 no par shares.—V. 133, p. 1134, 966, 653. 


International Paper Co.—Tenders.— 

The Bankers Trust Co., trustee, will until noon, Nov. 25, receive bids 
for the sale to it of Ist & ref. 5% mtge. bonds, series A and B, to an amount 
sufficient to exhaust $100,214, at prices not exceeding 10234 and int.— 
V. 133, p. 1774, 1622. 


Interstate Bond Co.—Bonds Offered.—Mercantile Trust 
Co., Union Trust Co. of Md., and Equitable Trust Co. of 
Baltimore recently offered at 100 and int. $300,000 Ist lien 


6% collateral gold bonds, series BB. 

Dated Sept. 1 1931; due $20,000 annually Sept. 1 1932 to Sept. 1 1946, 
incl. Denom. $1,000. Interest payable . & 8. at Mercantile Trust 
Co. of Baltimore or Chase National Bank, New York. Principal pera 
at Mercantile Trust Co. of Baltimore. Red. on any int. date on 30 days 
notice at 100 and int. plus % of 1% premium for each year to maturity, 
but not more than 103. and int. Company agrees to refund annually 
any State, city and county securities or personal property taxes, or in lieu 
thereof, State income taxes not exceeding an amount be to five mills 
on each dollar of the principal amount of bonds held, if request is made 
worn six menue ptver any such tax becomes due and payable, accompanied 

roper proof of payment. , 

Yate security of these bonds consists of 100% cash, certificates of deposit, 
U. 8S. Government, or State and municipal obligations; and (or) 120% 
State, county and municipal tax liens on improved real estate. Such 
tax liens are prior in lien to first mortgages, deeds of trust and judgments. 
The property securing these tax liens is valued at from 10 to 50 times the 
amount of the tax liens, the average being about 25 times.—-V. 132, p. 666. 


Interstate Department Stores, Inc.—October Sales.— 

1931—Oct .—1930. Decrease.| 1931—10 Mos.—-1930 Increase. 
$1,870,114 $2,070,188 $200,074 $17,013,223 $16,726,002 $287,221 

In commenting on these figures, President Leo G. Federman stated 
‘*Although prices on our merchandise are lower, our drop in October was 
less than 1 in gross sales and our net profit for the month was highly 





ayable Dec. 1 to holders of record Nov. 14. ; 
This makes a total of $2 per share paid on these issues during the current | 


satisfactory due to lower payrolls and advertising expenditures. Gross 
profit was better maintained due to an extraordinary advantageous ‘ buyers 
market’ for the last few months. November business to date is most 
satisfactory as our stores report good ‘farmer buying’ for the first time in 
over a year. We look forward to a very profitable November and Decem- 
ber.’’—V. 133, p. 2444. 


Interstate Equities Corp. New Control.— 
See Yosemite Holding Corp. bolow.—V. 133, p. 1461. 


Investors Syndicate.—Assets Pass $45,000,000.— 

Assets of Investors Syndicate, for the past 37 years engaged in the 
sale of thrift certificates, increased $7,882,504 during the past 12 months, 
and are now in excess of $45,000,000, according to the Oct. 31 balance 
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sheet. Siase January 1931 assets have increased at an average of $637,865 Lake Shore Mines, Ltd.—Earnings.— 
ar Soo Years End. June 30— 1931. 1930. 1929. 1928. 
an increase of SU8.441 for October aud a gain of $1,045,415, or 21%. | Bullion production---- - $9,152,935 $6.5/6.780 $5,504.859 $3,620,318 
ths. c : . Re er 
sag me e monthly payoff loans on improved residential property Interest...------.-.--- 46,119 38,418 32,811 28,260 
ities of United States and Canada tota 582,970 as of Oct. 31. 
Gast cu acd equals $919,069; bonds and securities total $4,000,459.— o Total income. ——-.. $9,199,666 $6.648.148 $5,551,950 $3.657.577 
V. 133, p. 2668. perat g expenses____x . ° ’ é é ‘ 05 655 
————— —— 38,320 46,573 43,815 6 
v.for depr.on cp 
Island Creek Coal Co.—Coal Output (Tons) .— ‘structure & equipment 607,700 510,469 297,200 =. 252,832 
Month— 1931. 1930. | Month— 1931. 1930. Prov. forexhaus.ofmine -..... $= —....- 52,758 ,000 
January...-...-- 375,078 535,983| August.--..-.._- 393,015 418,493 | Provision for taxes. -- -- 480,995 271,746 an ~~ wagawe 
February ...-.--- 285.901  414,352|September_--__-- 419,101 564.708 | Kirkland Lake Rink acct. 
MMU. cccncenen 332,220 — rn a wide tbiode 461,061 501 aol WE Gis we wseneccs, eves’ | 5 Seem Fie: 
po re 300,349 92, BO xg ¥ 
262  ##408,634| December -.-....  --..-- 413,14 Profit for period---.. $4,505,600 $3.128,.985 $2,540,159 $1,680,881 
ae ane aa cand By *5 haere 3°60, 2'600:000 2,000. 1'600;000 
pO ee 374,349 463,761| ‘Year's total... = <c-s-- 5,496,499 
Balance,s i 905,600 $528,985 $540,159 $80,881 
—V. 133, p. 2771,2444. an ‘ or ae. re oi $ 
Iron Fireman Mfg. Co.— Quarterly Dividend Reduced.— slack’ Coat 40 aaa $3.37 $2.35 $1.91 $1.26 


The directors have declared a quarterly dividend of 15 cents per share 
on the common stock, peyaite Dec. 1 to holders of record Nov. 21. 

In each of the first three quarters of this year, a regular distribution of 
40 cents By share was made, making total dividends of $1.35 per share 
paid tp 1931 as compared with a total of $1.50 per share in 1930.—V. 132, 
D. ; 


Jantzen Knitting Mills Co. (Ore.).—Earnings.— 


























1931 1930 1929. 1928. 

ES iat i cee aldo ea $3,681,666 $4,753,203 $4,254,013 $3,075,726 
Goes OF GR1OB «2 noc wees 1,888,4 2,272,720 2,092,405 aa ,637 
Operating expenses-_--_-_. 1,556,361 1,604,378 1,384,261 1,015,823 

OU BOON .. enccsade $236,856 $876,105 $777 347 $598,266 
Other income-_-__.-.---- 55,365 40,740 43,176 5,096 

Total income.._....- $292,221 $916,845 $820,522 $603 ,362 
ES aH adenine 26,97 ,679 44,178 15,293 
Depreciation-_-.....--- 53,059 Be. 33,321 8,596 
Federal income tax. -__-_- 31,200 92,665 93,219 73,847 

Co) $180,989 $699,156 $649,804 $495,626 
Pref. dividends... ._-. 66,5: 41,664 41,051 32,732 
Common dividends---_-_- 255,000 250,000 150,000 252,300 

Balance carried to sur_def$140,543 $407,492 $458,753 $210,594 
Surplus at first of year_. 1,255,505 870,310 912,233 568,316 
Excess prov.for taxes ,&c. Sete « upeseee. " SBwaee' 50 alee 
Prems. onsale ofstock.. -.--.-- IT 26810 #8 <wrece Cr.133,323 
Reserves, &c.......... Taare .seedes 2). nea | eee 
pO ee ee ee ee Pog! ge Ze Sa 
Minority interest -_ ~~ Dr.73 Cr.2,976 Pi te ee 

Total surplus___-.- $950,253 $1,255,506 $870,310 $912,233 
Shares common stock_-__ 200,000 100,000 100,000 00,000 

ed per share_______ $0.57 $6.57 $6.10 65 
Consolidated Balance Sheet Aug. 31. 

Assets— 1931. 1930. TAabilittes— 1931. 1930. 
Ue $556,421 $238,832| Tr. accts. payable $18,196 $155,242 
Cust’s receivables. 383,66 567,741] Misc. accruals... _ 68,198 98,130 
Inventories. - ..-.-. 792,824 1,369,675) Federal income tax 31,200 99,300 
Cash res. for non- Dividends payable ------ 1,336 

oper. advance.. 112,500 # ------ Other obligations _ 24,220 10,963 
Prepaid insur. ,sup- Land purch. mtge. 

2; Mi sedwee 44,331 46,163} due after 1931_- 30,000 30,000 
Sundry accts. and Stock subscription 

notes receivable 47 ,234 17,724 Jantsen....... 14,388 13,397 
Inv. stk. affil. cos_ 82,628 79,304| Res. for conting.- ae wees 
Miscell. invest’ts_ 91,489 68,459} Preferred stock... 977,400 973,000 
Adv. to & cash held Common stock... 750,000 x750,000 

for new plant at a y950,253 1,255,505 

London, Eng...  ------ 389,952 
Plant and equip._. 778,659 609,022 
Pats. & tr.-mks--_ 1 1 

<a $2,913,855 $3,386,874! Total_...... .. $2,913,855 $3,386,874 

x Represented by 200,000 no par shares. y Includes capital surplus of 
$108,050.—V. 133, p. 132. — 


Kaybee Stores, Inc.—October Sales.— 


1931—October—1930. Decrease. | 1931—10 Mos.—1930. 
$216,750 $244,067 $27 ,317'$1,541,310 $1,422,785 
—V. 133, p. 2444, 1935. 


Kidder Peabody Acceptance Corp.—Holders of Class A 
eo Seek to Prevent Corporation’s Redemption of Class B 
ares .— 


President Roger Amory, in a letter to stockholders, says: ‘“‘An injunction 
has been asked by various holders of Ist pref. class A stock pny cee 
the corporation and its directors from redeeming any shares of class B 
pref. stock until such time as this can be done without imprirment of capital 
as against holders of class A preferred. The first preferred class B is entitled 
under certain conditions to redemption at par and accrued dividends. 

‘The company was prepared to redeem B stock due for Payment on Nov. 
1, but a large group of A stockholders felt in view of the fact that due to 
shrinkage in value of the securities held by the corporation capital was im- 
paired, as shown in the last balance sheet, dated July 15 1931, to the extent 
that class B were only $76.86 per share, the ‘put’ privilege of the B stock 
should be suspended. There are no adequate legal precedents on the ques- 
— A ane } os proneble that me matter yy pare te be determined by the 
. In the meantime, redemption o 8 y the company has been 

held up.’’"—V. 133, p. 3100. me 


Kildun Mining Corp.—Bualance Sheet Aug. 31 1931.— 
{Including Cia. Minera Kildun y Anexas, 8. A.] 
Assets— Liabilities— 


Mines and mining claims-----_ $54,121 | capital a dn ciaene isnt eel 
Mine development-_--_-_...._- 432,618 | Kildun Syndicate 
Surface structures & impts 73,400 | UDRP: . 5 <occeseexcn 
Machinery and equipment 148,891 | Paid-in surplus 


Increase. 
$118,525 





Furniture, fixtures and tools---_ ,805 7 is 
Trucks and automobiles-_-_-___- 3,219 | 
i dsen ene aateneesoercase 148,681 | 
Accounts receivable._....___.- 2,104 | 
Warehouse supplies-__-.___.__- 40,691 | 
Ne i SOOT BIO! TORR 6 on ccnenenvivcccecce S090 


—V. 133, p. 967. 


Ko pere Gas & Coke Co.—Tenders .— 

© Union Trust Co. of Pittsburgh, Pa., trustee, will until n “ 

20. receive bids, La $30 sale to it of Lege | fund 5 4 Go me Bees. Dev, 
4 , to an amount sufficient to use $1, , ze 

at prices not exceeding 103}4 and int.—V. 132, p. 3160. " ot 000.587 


“Kroger Grocery & Baking Co.—-Sutt Dismissed .— 

of company, seeking an interlocutory injunction 

State of Kentucky from collecting taxes anni Ra . =e 
sales Act enacted in 1930, has been dismissed in a joint decision signed by 


Federal Judges at Louisville. See f 
of this issue.—V. 133, p. 2772. urther details in a preceding page 


{B.) Kuppenheimer & Co., Inc.—No Action on Div.— 
e directors have m no action on the semi- 
to be declared at this time on the common to oe pm ae 


1925 to and incl. July 1 1931, the compan mad 
payments of $1 per share on this issue.—V. 133. D. oo oe 





x Includes development, mining, maintenance, general expenses, and 
provisions for taxes, after deducting sundry revenue. 


Balance Sheet June 30. 








Assas— 1931. 1930. Liabtlittes— 1931. 1930. 
Bidgs., structure & Capital stock __--- $1,332,203 $1,332,203 

equipment - ---x$1,860,965 $1,814,254 | Accts. ey .. ae. 
Mini rop., dev. prov. for Dom. 

& oF ning exp. 1 1 ol 774,080 511,746 
Cash & bank bal__. 2,034,651 1,121,537/| Salaries & wages-- 97,37 63,942 
Bullion product. on Insurance reserve. 11,930 235,547 

handorintrans. 547,428 410,871|Employ. ben. res. 6,535 5,877 
Accts. receivable_- 12,447 2,195] Profit and loss.... 2,732,498 1,861,779 
Supplies onhand.. 239,126 187,607 
ES EE Ee 218,176 213,323 
Insur. reserve fund 311,930 235,547 
Employ. ben. fund 6,535 5,878 
Sundry assets and 

prepaid expenses 23,362 19,880 

TN xa a amentcon $5,254,619 $4,011,095} Total_.--..---- $5,254,619 $4,°11,095 





x After deducting $2,190,367 reserve for deprec.—V. 133, p. 2444. 


Lane Bryant, Inc.—Sales Decrease.— 


193 1—October—1930. Decrease. 1931—10 Mos.—1930. — Decrease. 
$1,238,140 $1,689,658 $451,518|$13,027,857 $14,395,307 $1,367,450 
—V. 133, p. 2444, 1775. 


Lanston Monotype Machine Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of $1.50 per share on 
the outstanding $6,000,000 capital stock, par $100, payable Nov. 30 to 
holders of record Nov. 20. Previously the company paid Fagor quarterly 
dividends of $1.75 per share on this issue. The company a made extra 
distributions of 25 cents per share each quarter from Feb. 28 1930 to and 
including May 29 1931.—V. 133, p. 1134. 


Liberty Cut Glass Works, Egg Harbor City, N. J.— 
Earl R. Simmerman of Camden was Nov. 9 named receiver of the com- 
any. Application for the receivership was made to Federal Judge John 
yd Avis by John E. Marsden of Merion, Pa., President of the concern 
who said that Goapite the fact the company had assets of $460,000 an 
liabilities of $218,800 its credit was exhausted and it had no funds with 
which to continue business. 


{The) Lindner Co.— Dividend Deferred.— 

he directors recently decided to defer the usual quarterly dividend of 
65 cents per share due Oct. 31 on the $2.60 cum. class A stock, no par value. 
This rate had been gt regularly from Oct. 31 1929 to and incl. July 31 
1931.—V. 129, p. 293. 


Locomotive Firebox Co., Chicago, II].—Omits Dividend. 

The directors recently decided to omit the quarterly dividend ordinarily 
payable about Oct. 1 on the no par value capital stock. The last regular 
quarterly payment of 25 cents per share was made on July 1 1931. 


Loft, Inc.—Listing of Acquisition of Mirror Properties.— 

The New York Stock Exchange has authorized the listing of 50,000 addi- 
tional shares (no par) common stock on official notice of issuance and pay- 
ment in full in exchange for certain assets of The Mirror, making the total 
amount applied for 1,073,200 shares. 

The directors on Aug. 27 authorizing the issuance of 50,000 shares of 
stcck to The Mirror in payment for certain Mirror trade marks and candy 
inventories, store inventories, machinery and equipment, such as soda- 
fountains in 17 stores and supplies for a factory any operating at 341 
Hudson St., New York, which were inventoried and approved by the 
executive committee as worth $516,248.—V. 133, p. 2609, 2444. 


Long-Bell Lumber Co.—Larnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 133, p. 2773. 


AP.) Lorillard Co.— Meeting Again Adjourned.— 

he adjourned annual meeting scheduled for Nov. 12 has been further 
postponed until Nov. 19. The meeting has been adjourned regularly 
pending decision of the Court of Errors and Appeals of New Jersey on 
the company’s appeal from the temporary injunction restraining it from 
taking a vote on the proposed change in the bonus by-law and revision in 
price at which stock was offered to officers and employees.—V. 133, p. 3101. 


Ludlum Steel Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department” on a preceding page.—V. 133, p. 1299. 


MacAndrews & Forbes Co.—Earnings.— 
For inccme statement for 3 and 9 months ended Sept. 30 see ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 1135. 


McKesson & Robbins, Inc.—/J/ncreases Plant Facilities.— 

The corporation has increased its plant facilities in Bridgeport, Conn., 
through the recent acquisition of another building, containing 100,000 square 
feet of floor space. he taking on of additional space was necessitated by 
a general increase in business over the past few months.—V. 133, p. 1936. 


McLellan Stores Co.—Sales Decrease.— 


1931—October—1930. Decrease.| 1931—-10 Mos.—1930. 
$1,941,434 $2,262,277 $320,843 | $16,430,719 $18,029,850 
—V. 133, p. 2444, 1775. 


Marmon Motor Car Co.—WNew Vice-President.— 

The appointment of A. J. Rogers as Vice-President in charge of sales 
is announced by President G. M. Williams. Mr. Rogers also has been 
elected a director of the company and takes over his new duties at once. 
He succeeds George C. Tenney, who has resigned the t of general sales 
director after an association of more than two years with the company. In 
his new position Mr. Rogers will continue to have charge of Marmon adver- 
tising and promotional activities.—V. 133, p. 3101. 


Massachusetts Investors Trust.—I/ncreases Holdings.— 

This trust recently reported the purchase of 2,840 shares of common 
stock of 15 corporations. Some of the purchases were merely to even u 
holdings which were thrown into odd numbers by the addition of the Uni 
Hn + mg Trust Associates’ portfolio to the Massachusetts Investors’ Trust 

° gs. 

Purchases follow: 200 shares Lambert Co.; 500 shares United Drug; 
70 shares Travelers Insurance; 246 shares New York Central: 400 shares 
Union Pacific; 300 shares Atchison Topeka & Santa Fe; 500 shares Parke 
Davis: 162 shares Pennsylvania RR.; 59 shares Allied Chemical; 90 shares 
du Pont; 93 shares Electri 


Decrease. 
$1,599,131 





c Bond & Share; 50 shares International Tele- 
wens: 16 shares North American; 84 shares Standard Oil of California; and 
0 shares United Gas Improvement Co.—V. 133, p. 2938. 
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Melville Shoe Corp.—Sales Decrease.— 

193 1—-October—1930. Decrease. 1931—10 Mos.—1930. —_ Decrease. 
$2,177,050 $2,230,962 $53 ,912 |$22,044,007 $23,327,712 $1,283,705 
—V. 133, p. 2938, 2445 


(The) Mirror (Candies), N. Y. City.—Loft, Inc., Pur- 
chases Trade Marks, &c.— 
See Loft, Inc., above.—V. 131, p. 3380. 


Missouri State Life Insurance Co.—Voting Trust Agree- 
ment Proposed .— 


The stockholders on Nov. 9 were invited to seqemts their stock under 
a.voting trust agreement with the St. Louis Union Trust Co., depositary. 
s, Voting trustees under the agreement, which would continue until Nov. 
1F1938, are E. D. Nims, Chairman of the Board; Frank O. Watts, Chair- 
man of the Board of the First National Bank in St. Louis; James R. Leavell, 
President of the Continental Illinois Bank & Trust Co., Chicago; Frank 
K. Houston, Ist Vice-President of the Chemical Bank & Trust Co., New 
York, and Paul M. Davis, President of the American National Bank of 
Nashville, Tenn. 

The step is designed, according to Mr. Nims, to prevent the company 

ing into the hands of speculators. 

Of the 500,000 shares of stock outstanding 147,900 shares, or about 
29%.is held by the Inter-Southern Life Insurance Co. of Louisville, which 
entitles them to four of the 13 places on the Board. Voting trustees 
hope to place eight or nine directors at the annual meeting in January. 

‘For some months,’’ Mr. Nims stated in his letter to shareholders, 
“it has been quite evident to those in close touch with the officers of the 
company that there was need of the holders of a majority of its stock adopt- 
ing some plan which would assure concerted action and representation 
for them and at the same time stabilize the direction and management 
of the company. There are important matters of management and policy 
that must be determined soon, and a future course should be definitely 
as with the best interests of the Missouri company and all its stock- 
holders as the sole objective.”’ P 

Deposits are requested on or before Dec. 10. The Continental Illinois 
Bank & Trust Co., Chemical Bank & Trust Co. and American National 
Bank are depositaries. 


Stockholders’ Committee Formed to Fight Plan.— 

Another group of stockholders headed by Theobald Felss of Cincinnati, 
@ member of the board of directors, anneuhced the organization of a stock- 
holders’ committee, the purpose of which will be to attempt to secure con- 
trolling interest in the company. 

The Inter-Southern Life Insurance Co. of Louisville, owns the largest 
block of Missouri State Life stock, 147,000 shares, or about 29%. 

In a statement issued on Nov. 9 the stockholders’ committee, headed by 

Felss, who was described as the largest individual stockholder in the 
company, charged that the formation of the voting trust is an effort to 
perpetuate for a period of at least seven years the management of the 
company by the Nims group and Hilisman Taylor, President. The state- 
ment said that Mr. Felss owns 25,000 shares in the company. 

“The Nims-Taylor management,’ the statement continued, “has not 
had and does not now have any substantial financial interest in the com- 
Pany. The Nims-Taylor effort to perpetuate their management will be 
vigorously opposed.”’ 

At the present time no one group has control of the company. The 
Proxies of stockholders obtained by both rival groups will be voted at the 
annual meeting here Jan. 19. 

The Missouri State Life has 13 directors, four of whom are named by the 
Inter-Southern by virtue of its large nee. A vacuneg on the 
board caused by the death of the late J. Sheppard Smith, former President 
f 2 eeamataataa Valley Trust Co. will be filled at a meeting to be held 

ov. 2 

The company has about $1,250,000,000 insurance in force and its assets 
and liabilities balance in excess of $155,000.000. In addition to its $5,- 
000,000 capital, it has a $3,000,000 surplus.—V. 133, p. 2444. 


Montgomery Ward Bldg., Wichita, Kan.—Bonds Of- 
fered.—An issue of $225,000 6% 1st mtge. fee and leasehold 
bonds is being offered by the Wheeler Kelly Hagny Trust 
Co., Wichita, Kan., at prices to yield 54% to 6%, according 
to maturity. A banker’s circular shows: 

Dated April 1 1931. Interest payable A. & O. at office of the Wheeler 
Kelly Hagny Trust Co., trustee, Wichita, Kan. Callabie in whole or in 

rt upon 60 days’ notice at par and int. and a premium of 1%. Denom. 

1,000, $500 and $100. These bonds are exempt from all State, local and 
intangible tax to residents of Kansas. 

Borrower.—Bonds are a direct obligation of the Brosius Building Co., 
of which Clarence L. Brosius and Frank C. Brosius are President and 
Vice-President, respectively. 

Security.—Bonds are secured by a closed first martgnge on the fee title 
to 50x120 feet at the southeast corner of the intersection of Douglas Ave. 
and Topeka Ave., the 99-year leasehold interest in the adjoining 50x120 
feet, together with a new five-story building having a frontage of 100 ret 

e 


on Douglas Ave. and 120 feet on Topeka Ave. located thereon. 
oyeer lease to the building, signed by Monrgomery Ward & Co., has been 
assigned as additional security. 


Building.—The building, recently completed, is five stories and basement, 
thereby affording over 70,000 square feet of floor space. The building is 
cupped throughout with washed air and forced ventilation and is provided 

th two passenger elevators and one freight elevator. In constructon 
and design it represents one of Montgomery Ward & Co.'s first-class 
-tores from which they will be able to serve Wichita and the entire Southwest. 

Lease.—The et Fr lease upon this building, signed by Montgomery 
Ward & Co., provides for the following annua! rental payments: $50,600 

r xeon for the first four years; $56,000 per year for the next six years: 
$60. 00 for the next ten years, and $65,000 per year for the last ten years. 

his lease has been assigned and all rents will be poyemse to the trustee 
as further security for the loan. Out of the monthly rentals the trustee 
is to set aside each month an amount sufficient to meet 1-12 of the annual 
sogppements for interest, principal, ground rental, taxes, and insurance. 

ranty.—Bonds are secured by the unconditional guaranty of Clarence 
L. Brosius and Franck C. Brosius as individuals. 


Moody’s Investors Service, N. Y. City.— Div. Deferred. 
The directors have voted to defer the quarterly dividend of 75 cents 
r share due Nov. 15 on the $3 cum. partic. pref. stock, no par value. The 

. 6 paler uarterty Payment at this rate was made on Aug. 15 1931.— 
- aes ‘ 


Morison Electrical Supply Co., Inc.—Sales Decrease.— 


1931—October—1930. Decrease. 1931—10 Mos.—1930. Decrease. 
$151,786 $219,423 $67 ,637 [$1,476,947 $1,553,883 $76,936 
—V. 133, p. 2609, 2445. 


Murray Corp. of America.—Balance Sheet Sept. 30.— 








1931. 1930. 1931. 1930. 
Assets— $ $ TAabilities— BY x 
Fixed assets - - - - - y19,922,121 20,141,150 | Common stock. _x22,704,486 22,827,336 
Pats. & good-will. 301,329 301,329} Pref. stock ofsubs. 203,900 211,400 
Invest. inaffil.co’s --.--- 496,766| Funded debt- ---- 2,500,000 2,860,000 
Sink. fund deposits 6,885 47,940| Purchase money 
Misc. sec. & accts. 355,267 521,553 obligations - - - - - 632,779 602,838 
Prep. exp. & mise. 204,781 245,920| Reserve for con- 
Dies & patterns be- tingencles---.---. 596,315 610,515 
ing amortized - - 41,403 166,746 | Accounts payable. 550,645 731,838 
Oe cee 4,467,483 3,647,286} Accruals... _..--_-- 144,718 118,410 
Accts. receivable... 1,100,527 1,660,042; Tax Reserve..... ------ 134,432 
Inventories - - - - _- 1,504,466 2,850,037| Profit and loss 
Dies and patterns. 854,221 481,457; surplus__..---- 1,425,639 2,463,458 
, 28,758,482 30,560,228 , | See ae 28,758,482 30,560,228 





x Re ted by 761,491 no par shares. y After depreciation of $3,- 
814,602 —V. 133, p. 3101. 


Motor Wheel Corp.— Dividend Decreased.— 

The directors have declared a quarterly dividend of 12<c. a share on 
the common stock, no par value, payable Dec. 10 to holders of record 
Nov. 20. The company on March 10 last made a quarterly distribution of 





37 6c. a share on this issue, while on June 10 and Sept. 10 quarterly divi- 
dends of 25c. a share were paid. 
For income statement for 3 and 9 months ended Sept. 30 see “Earnings 
Department”’ on a —. F* e. 
urrent assets as of Sept. 1931 , including cash and marketable secur- 
yn # $2.685,404, were $4,689,955, and current liabilities were $409,507 .— 
ba , Pp. e 


M. & P. Stores, Ltd., Windsor, Ont., Can.—Dividend. 

The er ag has not deferred the quarterly dividend of 1%% due 
Oct. 1 on the 7% cum. red. conv. 1st pref. stock, par $100, as previously 
reported .—V. 133, p. 3101. 


National Carloading Corp.— Merger.— 
See Pennsylvania RR. under ‘‘Railroads’’ above. 


National Cash Register Co.—Deal Approved by Court— 


Allowed to Buy Assets of Remington Company for $2,500,000.— 

Permission to complete a contract to purchase the assets of the Remington 
Cash Register Co. of Ilion, N. Y., for $2,500,000 was granted to the com- 
pany in Federal Court at Columbus, Ohic, Nov. 7. 

Saying the directors of the Remington Cash Register Co. had to 
end ten years of financial losses bod suspending business by sale or liquida- 
tion, Judge Benson W. Hough ruled that competition in the cash register 
field would not_be lessened by acquisition of Remington’s assets by the 
National Cash Register Co. 

The proposals for the purchase of Remington assets were submitted to 
the court under an anti-trust decree entered in 1916 against National Cash 
Register. In rendering its decision, the court retained jursidiction in any 
similar proposals in the future.—V. 133, p. 3102. 


National Supply Co. of Del. (& Subs.).—Balance Sheet 
Sept. 30.— 











1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $ $ 
COM, seesaw 5,907,760 6,570,425) Notes payable__-- 2,000,000 4,000,000 
Notes receivable_. 2,626,446 2,621,255) Accounts payable. 1,024,342 4,720,096 
Accts. receivable.. 5,719,647 16,681,161) Accr. taxes, wages, 
Merchandise - - - - - 21,902,431 24,022,072| interest, &c._... 627,492 574,122 
Marketable securi- Federal taxes_---- 49,972 243,512 
SRR ee Rae... sesnew Accr. Fed’l taxes... _ ------ 576,230 
Investments_.----- 5,112,569 5,424,208/ Reserves. _...---- 1,735,016 1,763,250 
Fixed assets. ----- 29,102,887 30,130,950| Underlying oblig__22,416,400 22,689,400 
Deferred charges_. 120,037 124,381} Minority interest. b145,999 549,435 
Good-will_.-.-... 4,676,552 4,431,127| Preferred stock_..16,798,023 16,482,400 
Com.stk. (par $50) .19,566,831 19,407,900 
RE cccuumdne 13,292,279 18,999,233 
EL wat cm os ae 77,656,357 90,005,579! Total......--- 77,656,357 90,005,579 


a After reserve for depreciation of $11,205,200. b Represented by 7,502 
shares common stock of Spang Chalfant & Co., Inc.—V. 133, p. 3162. 


National Tea Co.—Sales Decrease.— 

193 1—October—1930. Decrease. 1931—10 Mos.—1930. 
$6,748.405 $7,303,806 $555,401 | $64,431,180 $70,745,855 
—V. 133, p. 2939, 2445. 


Naval Stores Investment Co.—Omits Dividend.— 

The directors recently decided to omit the quarterly dividend ordinarily 
payable about Nov. 1 on the common stock. The last regular quarterly 
payment of 30 cents per share was made on Aug. 1 1931.—V. 130, p. 4255. 


Nestle-Le Mur Co.—Reduces Stated Value.— 
The stockholders Oct. 26 approved a proposed reduction in the stated 
capital to $157,500 represented by 157,500 class A shares, which will 


Decrease. 
$6,314,675 


permit of the writing off good will and organization expenses. This will 
eliminate the deficit of $328,125 and will enable the company to show a 
paid in surplus of $436,233 over the stated capital. Class stock will 
continue on the books at $6,250. 
Earnings Years Ended Aug. 31. 
931. 1930. 
Set SE OP Ge DORR UES cn cwccwuwddas nee $1,429 loss$489,528 
io. Pe YS ee ee ee ee 328,125 329,554 
Condensed Balance Sheet Aug. 31 1931. 

Assets— | LAabilitties— 
ict Khetweamained eine $117,606 Accounts payable. ..-...----- $8,146 
Notes & accts. receivable-._.. 163,009 Commissions, payroll, taxes, 
SS EE Peer Te |. es, ROINTEE. ccc adcnsccece 2,972 
Employees stock subscriptions 7,776 Rent received in advance- ---- 1,000 
Sundry accts. receivable- --- -- 6,530; Capital stock. ....-....--..- x2,050,248 
Inventory of slow moving mdse SM i” "i 28,125 
Plant & equipment---_-_-.----- 12°793 | 
Deferred charges--.-.-....--.--- 27,010! 
OS a ae 1,151,258 

0 ee eae $1,734,240 0 a $1,734,240 


x $2 cumulative class A, 157,500 shares no par value $2,059,250; class 
B, 40,000 shares, no pat value $6,250; less stock purchased and held in 
treasury at cost (5,758 shares class A and 1,950 shares class B), $15,252; 
total capital stock $2,050,248.—V. 131, p. 2908. 


2 . : 

Nevada Consolidated Copper Co.—Farnings.— 

For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department” on a preceding page. 

For the three months ende opt 30 1931 compan roduced at its 
properties in Nevada, Arizona and New Mexico 32,389,553 Ibs. of copper, 
a monthly average of 10,796,518 lbs., compared with 33,009,236 Ibs., or 
an average of 11,003,079 Ibs., in the second quarter. 

The company milled and smelted during the quarter 1,556,667 tons of 
its own ores. f this total, 1,545,194 tons were concentrating ore averaging 
1.262% copper, and 5,473 tons were direct smelting ores. The company 
also treated at its Nevada plants 134,267 tons of custom ore. The avera 
daily tonnage of company ores milled at all its concentrators was 16,7 
compared with 17.115 tons for the preceding quarter. 

The average recovery in form of concentrates for all company material 
milled faring the third quarter was 85.92% of the copper in the feed, a 
yield of 21.68 lbs. of ccpper per ton treated. This compares with 88.07% 
and 21.97 lbs. a ton in the second quarter of 1931. 

The net cost of producing copper after crediting precious metals and 
miscellaneous earnings and income from subsidiaries was 7.96 cents a Ib. 
compared with 8.26 cents for the second quarter. These costs include ali 
operating and general charges of every kind except depreciation and re- 
serve for Federal taxes. 

D. C. Jackling, President, states that as the 
sold during the third quarter was about % cent below cost of product 
as shown, the operating loss on this basis was only $160,000. He states 
that it is the company’s policy to carry inventory as near current market 
as possible and that, therefore, the report shows a loss of $1,323,564 for 
the quarter, including the loss due to reducing price of all unsold copper 
in inventory to 7cents a lb. from 101% cents, at which it was carried Jan. 1 
1931.—V. 133, p. 1775. 


New Jersey Zinc Co.—Earnings.— 


For income statement for three and nine months ended Sept. 30 see 
‘“‘Earnings Department’’ on a preceding page.—V. 133, p. 1136. 


New York Shipbuilding Corp.— Tenders .— 

The Union Trust Co. of Pittsburgh, trustee, will until Nov. 18 receive 
bids for the sale to it of Ist mtge. 30-year 5% s. f. gold bonds, due Nov. 1 
1946 to an amount sufficient to exhaust $208,439 at prices not exceeding 
102% and int.—V. 133, p. 3102. 


Nitrate Co. of Chile (Cosach).—Ending of Cosach Urged. 
An Associated Press dispatch from Santiago, Chile, Nov. 7 states: 
Dissolution of the $300, ,000 government-producer controlled Cosach 

nitrate combination unless changes are made to take the industry out of 

the hands of foreigners is recommended in the findings of a government 

commission, it is announced.—V. 133, p. 134. 


North German Lloyd (Steamship Co.).—Obituary.— 
Car] Stimming, general director, died on Nov. 7 in Germany. He entered 
the service of the company in 1917 and became general manager in 1921, 
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succeeding — who became President of the board of directors. 
—V. 132, p. 3900. 


North River Insurance Co.—Proposed Merger.— 
See Transportation Insurance Co. of New York below.—V. 133, p. 3102. 


Norwalk Tire & Rubber Co.—To Recapitalize.— 

The New York Stock Exchange has received notice from this company 
of a proposed change in the authorized capital stock (a) from 20,000 shares 
— stock, par $100, to 10,546 shares par $50, each share to be exchanged 

or one share new pref. stock and five shares of new common stock, and (b) 
from 150,000 shares of common stock, par $10, to 202,730 shares of no 
par value, each share to be exchanged for one new share. 


Earnings Years Ended Sept. 30. 
1931. 1930 


Y 29. 1928. 
Gross profit on sales_._.. $338,158 $105,705 $317,107 $663 ,488 
pe ee 168,538 184,107 433,125 512,566 











Operating profit ---- $169,620 loss$78,402 loss$116,018 $150,922 
Other income._......--. 8,326 10,281 11,471 21,850 
Total income-_-_-_-_.--- $177,946 loss$68,121 loss$104,547 $172,772 
Depreciation........-- 52,106 50,915 49,974 47,890 
Se ee 15,324 3,123 29,282 48,919 
Dace t eeens ean 75 9,063 13,015 
Bad debt reserve_--_---- 11,763 66,848 3) | i ore 
Other deductions -_ - ~~ - -- 245 4,695 2,503 16,065 
Petit: addin os os Ae Shick ncaa $98,508 loss$194,460 loss$415,325 $46,883 


Surplus Account.—Deficit Sept. 30 1930, $341,598; add: Additional Fed- 
eral taxes for prior years, $45,331; interest thereon, $18,418; legal fees 
thereon, $12,890; local taxes prior years, $410; total deficit, $418,647; 
deduct: Net profit for year ended Sept. 30 1931 (as above), $98,508; excess 
of par over cost of pref. stock purchased, $20,512; unclaimed wages trans- 
ferred, $2,518; deficit on Sept. 30 1931 of $297,109.—V. 132, p. 3355. 


Ocean County (N. J.) Title Co.— Receivership.— 

Harry E. Newman of Lakewood, N. J., was appointed Nov. 11 by Vice- 
Chancellor Backes as receiver for the company. The action was requested 
by the New Jersey Title & Mortgage Co. of Newark. An examiner of the 
State Banking Department testified the quick liabilities of the Ocean 
County company had exceeded the assets. 


Pacific Coast Co.—Larnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department’’ on a preceding page.—V. 133, p. 1625. 


Pacific Finance Corp. of California (Del.).—Plans to 
Reduce Stated Capital.— 


The stockholders will shortly receive a letter requesting their consent 
to the retirement of 233,042 shares of common stock which has been pur- 
chased from time to time, and now is held in the company’s treasury. 
The retirement of this amount of common stock of $10 par value will effect 
a reduction of $2,330,420 in stated capital, and will leave the company 
with common stock outstanding in the amount of $6,590,980, as against 
$8 ,921 ,400 outstanding heretofore. 

The directors, subject to the approval of the stockholders to a reduction 
of capital, have authorized the retirement of said stock. This reduction, 
which requires the consent of a more of the remaining stock, including 
the ened, ves Pr! ai so retired the status of authorized but unissued 
8 — Vv. ~ p. iia. 


Panhandle Producing & Refining Co. (& Subs.).— 
Balance Sheet Sept. 30.— 











Assas— 1931. 1930. TAabilities— 1931. 1930. 
Fixed assets - - - -- x$3,882,637 $4,834,696 | Preferred stock ___$1,7%5,900 $1,885,900 
Ce ee acntwnn 16,385 120,173; Common stock__- y827,310 1,902,653 
Investments --__-- 109,465 104,465| Accts. payable_-_._ 373,710 508 ,577 
Accts. & notes rec. 354,238 508,774 | Acct. & notes pay. 259,559 309,648 
ae 146,126 237,386 | Accr. liabilities _ _ - 59,877 34,094 
Mat’l & supplies... 328,647 384,139; Accr. pref. divs-..  -_---- 1,093,822 
Work in progress_- 3,646 8,898 | Other reserves--_- 48,848 44,330 
Deferred charges _- 50,516 33,744| Purchase oblig-._.. 170,304 263,290 

Approp. surplus__21,357,284 189,499 
Deferred credits-- 8,872 462 
ee $4,891,665 $6,232,275 | a $4,891,665 $6,232,275 


x After depreciation, depletion and amortization of $7,546,749. 198,- 
070 no par shares represented by excess of assets over liabilities. z P i 
appropriated for redemption premium on outstanding preferred stock and 
for accrued preferred dividends.—V. 133, p. 3103. 


Paramount Publix Corp.— Declares 214% Stock Dividend 
—New Directors Elected.— 


At a meeting of the board of directors held on Nov. 9, a dividend of 24% 
payable in stock of the corporation, equalling 1-40th of a share for each 
share held, was declared payable Dec. 31 1931 to holders of record Dec. 4. 
A similar payment was made on Sept. 30 last, while on June 27 1931 a 
quarterly cash dividend of 62%c. a share was paid as against $1 a share 
each quarter from March 29 1930 to and incl. March 28 1931. 

John Hertz was elected a director to fill a vacancy and William Wrigley 
Jr., and Albert D. Lasker were elected directors in place of Albert A. 
Kaufman and Daniel Frohman, resigned. 

William H. English was elected to the newly created office of Chairman 
of the board and Mr. Hertz was elected a member of the finance committee 
in place of Mr. English.—V. 133, p. 3103, 2446. 


(J. C.) Penney Co., Inc.— Sales Decrease.— 

1931—Oc!ober—1930. Decrease. 1931—10 Mos.—1930. Decrease. 
$17,968,473 $19,881,041 $1,912,568 | $135936,515 $150296,169 $14 359.654 
—V. 133, p. 2446, 1776. 


Pennsylvania Industries, Inc.— Dividend Deferred.— 

The directors recently decided to defer the usual quarterly dividend of 
1%% due Nov. 2 on the 6% cum. pref. stock, par $100. The last quarterely 
Payment on this issue was made on Aug. 1 1931.—V. 132, p. 4076. 


Peoples Drug Stores, Inc.—Sales Increase.— 


193 1—October—1930. Increase. 1931—10 Mos.—1930. Increase. 
$1,469,235 $1,392,803 $76,432 |$14,287,781 $13,667 ,64 . 
—V. 133, p. 3103, 2940. WEAN ES §=WN.1SE 


Peoples Fire Insurance Co. (Md.).—To Liquidate.— 

The company has reinsured its direct insurance in the Fidelity & Guar- 
anty Fire Corp. preparatory to liquidation of the company; The Fidelity 
& Guaranty will take the agency plant of the Peoples and will continue to 
operate it, policies to be written in the name of the Peoples Underwriters 
Department of the Fidelity & Guaranty Fire Co. Peoples was organized 
in 1907 and operated with $100,000 capital until 1929, when the capital 
was doubled and the surplus increased.—V. 133, p. 2277. 


Pet Milk Co.—Earnings.— 


a For income statement for three and nine months ended Sept. 30 see 
Earnings Department” on a preceding page.—V. 133, p. 1137. 


Pettibone Mulliken Co.—Bankruptcy Petition Dismissed. 
The petition in bankruptcy filed against the company has been dismissed 
by the United States District Court at Chicago, which announced the 
company was solvent. The petition was filed on Oct. 29 and the company 
promptly filed its answer denying that it was insolvent or had committed 
any acts of bankruptcy. On Nov. 3 the court entered an order directing 


the regular officers of the company to conti :. wees any 5 
3103, 2774. pany itinue the business.—V. 133, p. 


Pitney-Bowes Postage Meter Co.—Earnings.— 

For income statement for nine months ended Sept. 30 1931 see ‘‘Earnings 
Department"’ on a preceding page. 

Since Jan. 1 1931, company has reduced its loans and funded indebted- 
nege Oy $206.000. py 

ere was a decrease 0 % in gross sales of company’s pr s i 

the first nine months of 1931 as compared with a ane ago, mopeet Louee 
ei} % in the number of meters on rental during that period.—V. 132, Pp. 








Pittsburgh Screw & Bolt Corp.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘Earnings De- 
Partment’’ on a preceding page.—V. 133, p. 2114. 


Pond Creek Pocahontas Co.—Production.— 

Month of— Oct.1931. Sept. 1931. 
Coal output (tons)................ 128,642 111,732 
—V. 133, p. 2447, 1776. 


Poor & Co.—Earnings.— 
For income statement for three and nine months ended Sept. 30 see 
“Earnings Department”’ on a preceding page.—V. 133, p. 1626. 


Purchase (N. Y.) Country Club, Inc.—Receivership.— 

Federal Judge Frank J. Coleman has appointed Irving Trust Ce. and 
J. A. Greenwald, (Sec.) as equity receivers on the petition of Samuel 
Halpern of Irvington, N. J., a creditor with a claim of $5,000. Liabilities 
amount to $800.000 and assets to $1,400,000, it is stated. A statement by 
the club indicates a lack of liquid assets to meet current obligations. 


Radio-Keith-Orpheum Corp.—Plan Nears Completion. 
Several plans are under the consideration of executives of the corporation 
for the capital reorganization of the company to pay off banks debts and 
provide working capital, it was said yesterday at the offices of the com~- 
pany. It is expected that official announcement of a plan will be made in 
the next few days. No plan has as yet been announced.—V. 133, p. 3104. 


Railway & Utilities Investing Corp.—Defers Divs.— 
Due to decreased income receivable during the three months ended 
Dec. 1 1931, reflecting dividend reductions and omissions, the directors, at 
a meeting held on Nov. 9, voted to defer action on the dividend which 
ordinarily would be payable Dec. 1 1931 on the cumulative convertible 
preferred stock $3.50 series and $3 series. At its February meeting, the 
board will give consideration to a dividend distribution on March 1 1932 
_ the light of the income then available therefor, says Secretary William 
. Grange. er : 
The oe on July 9 and Sept. 1 last made quarterly distributions 
of 43%c. and 37%c. a share respectively, on the $3.50 series and on the 
$3 series. These dividends were at one-half the regular cumulative rates. 
—V. 133, p. 1138. 


(Daniel) Reeves, Inc.— Sales Decrease.— i 

1931—October—1930.  Decrease.|_ 1931—10 Months—1930. Decrease. 
$2,986,279 $3,283,979 $297 ,700 |$26,317,835 $28,614,645 $2,296,810 
—V. 133, p. 2447, 1776. 


Reliance International Corp.—Earni gs.— ; 
For income statement for 9 months ended Sept. 30 see ‘Earnings De- 
partment’’ on a preceding page. 


Oct. 1930. 
123,298. 


Condensed Balance Sheet Sept. 30. 
1931. 1930. 1931. 1930. 
Assets— $ $ LAabilittes— $ 3 
eee 17,398 66,709} Accts. payable--- 6,208 160,800 


Due from foreign $3 pref. stock__.. 9,344,150 13,750,000 
bankers- ------ 165 2,239; Class A com. stk. 

Accts.receivable..  ------ 9,000} (385,000 shs.)-. 385,000 1,540,000 

Accr. int. receiv... 104,531 69,039| Class B com. stk. 

Investments ____al4,823,122 19,728,989} (660,000 shares) 330,000 330,000 

Paid-in surplus. - { { 3,831,230 

Earned surplus--| 4,879,858\ 263,946 











oe ee 14,945,216 19,875,976) Total--------- 14,945,216 19,875,976 - 


a Market value, $6,936,285.—V. 133, p. 1776. 


Reliance Management Corp.—Earnings.— | : 

For income statement for 9 months ended Sept. 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 

Morton H. Fry, President, says: : ’ 

On Sept. 30 1931 the net assets of the corporeen. taking investments 
at market value (except the investment in Reliance International Corp. 
class B common stock which is given no valuation) , amounted to $2,126,984. 
These net assets were equivalent to $1,155 per $1,000 debenture and, 
after deducting outstanding debentures at par, were equivalent to $1.30 
per outstanding share of capital stock. : J 

On Oct. 20 1931 the net assets of the corporation, as defined above, 
were equivalent to $1,254 per $1,000 debenture and, after deducting 
outstanding debentures at par, were equivalent to $1.86 per outstanding 


share of capital stock. 
Balance Sheet Sept. 30. 











1931, 1930. 1931. 1930. 

Assets— $ Liahtlities— 3 
oi RE 27,702 111,145] Accounts payable. 160,661 8,664 
Due from foreign Unclaimed divs. & 

Dc aaweet. -Smurcieee 708 bond interest -_-- | ce 
Accts.receivable.. _----- 2,500} Accr. int. on debs- 15,341 41,608 
Accr. int. receiv_. y31,950 5,637 | 5% we. .- 1,841,000 4,995,000 
Investment - - - - -- x5,537,385 10,539,932| Cap. stock (220,- 

ia ; 210 a 4,004,200 5,064,351 

Earned surplus--- df.424,691 550,300 

TE. oe a dawue 5,597,037 10,659,922! Total_..------ 5,597,037 10,659,922 


x Market value $2,243,860. The 330,000 shares of Reliance Inter- 
national Corp. class B common stock is included at no value in oomeuene 
market values. y Includes dividends receivable.—V. 132, p. 3358. 


Remington Rand, Inc.—International Visible Systems 


Alleges Violation of Sherman Act—Asks Damages.— | 

Suit has been filed in the United States District Court at Cincinnati by 
International Visible Systems Corp. against the company, alleging violation 
of the Sherman Anti-Trust acts and seeking damages of $1,500,000 and 
triple damages together with court costs and attorneys fees. The petition 
alleges that the defendant caused publication of statements that prevented 
the company from raising additional needed capital through we &- hold- 
ing company _shares, International Visible Systems Corp., of Delaware, 
on the New York Produce Exchange, by falsely alleging infringement of 
Remington Rand tents in a suit filed in the same court. t further 
charges the defendant thereby intimidated customers and prevented the 
company from operating. thus making valueless patents worth $900,000 
belonging to plaintiff. 


Balance Sheet September 30. 


1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $ 7 

xProp. pl. & eqpt.12,731,439 13,471,754] 7% pref. stock-.--15,805,100 15,877,506 
xRental machines. 1,706,419 1,677,859;8% pref.stock__.. 1,855,400 2,001,895 
Good-w. pats., &c.17,818,886 17,818,886} Com. stock- - - -- y17,241,702 17,752,209 
oo” Sp pe ea ya 7,028,928 8,099,122) Minority interest- 1,826 9, 
Accts. & notes rec. 8,623,108 11,825,302) Funded debt- - --- 20,239,000 21,245,000 
Inventories - - - - - - 12,591,676 14,144,706| Accts. payable.--. 572,390 713,234 


Empl. stock accts_ 114,781 831,871] Accr. int. & taxes. 
Deferred charges.. 1,315,863 1,460,529] Accr. payrolls, &e_ 


660,270 
572,635 1,148,376 











Other assets----_- 1,094,708 908,951] Divs. payable..-. 313,698 853,809 
Fed. tax reserve.. ------ 480,119 

Sundry reserves. 2,259,609 2,618,756 

Earned surplus___ 1,648,573 4,938,031 

Initial surplus.__. 1,855,605 1,855,605 

NO 63,025,808 70,238,980! Total... --- 63,025,808 70,238,980 


x After depreciation. y Represented by 1,299,179 no par shares.—V. 
133, p. 3104. 


Reo Motor Car Co.—Earnings.— 

For income statement for three and nine months ended Sept. 30 see 
“Earnings Department” on a preceding page. 

The company issued the following statement: 

“While operations for the third quarter of the year show a loss it should 
be stated that substantial refunds were made to cover price reductions on 
field stocks in the hands of our dealer organization. 

“Inventories during the quarter have been reduced in the amount of 
$1,060,733. 

“The company shows a strong current position, the ratio of current assets 
to current liabilities being 11 to 1. 
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“In the past few months the Reo dealer organization has been increased 
by 555 new dealers. They have been attracted to the Reo franchise by the 
new one and one-half ton speed wagon iatroduced last summer. It has 
geen a vital factor in Reo’s truc,k sales which have shown an increase of 
32% during the last three months. Other important factors are the re- 
cently introduced four tonner and the general improvement of other 
models, both passenger cars and trucks.”’ 


Consolidated Balance Sheet. 


Sept. 20°31. Dec. 31°30. Sept. 30°31. Dec. 3130. 
$ S 











Assets— Liabiiities— 3 $ 
Cash on hand and Accounts payable. 616,112 979,310 
in banks---_---. 5,631,816 4,185,481] Accrued payroll... 113,608 56,997 
Drafts outstand’g, Federal taxes--_-- 145,796 4,949 
sight & foreign-- 119,066 220,532 | City, State, County 
Net receivables___ 1,075,187 2,474,163| & excess taxes... ------ 24,064 
Marketable secur. 1,812,094 3,830,092} Miscell. pay--_-_--- 248,724 197,978 
Inventories --__-- 6,234,010 6,675,169} Divs. decl.com__. 189,490 400,000 
Land contr. rec_-_-_ 159,716 179,572 | Deferred credits-- 25,928 26,131 
Total fixed assets. 9,824,542 10,335,317 | Capital stock__--- 18,329,000 20,000,000 
Deferred charges... 243,245 322,815} Earned surplus... 4,893,142 6,823,191 
Investments - - _--- 55,342 761,987 | Capital surplus... 593,218 472,509 
| 25,155.018 28,985,128 aan ine acs 25,155,018 28,985,128 


—V. 133, p. 2940. 


Republic Fire Insurance Co. of America.— Merger 
Ratified.—See Globe Insurance Co. of America above.— 
—V. 133, p. 2775. 


Revere Copper & Brass, Inc.—Earnings.— : 
For income statement for nine months ended Sept. 30 see ‘‘ Earnings 
Department” on a preceding page. 
Consolidated Balance Sheet Sept. 30. 








1931. 1930. 1931. 1930. 

Assets— Liavilities— 

xProp., plant & eq.25,994,663 25,447,754] 7% cum. pref. stk.10,000,000 10,000,000 
_ Saas 1 1|/Cl. A & com. stk__y9,981,551 9,981,551 

ER 3,476,049 5,923,256] Ist mtge. bonds__- 9,636,500 9,878,500 
Mktable. securs.. 463,856 949,924 | Accts. pay. & accr. 
Notes & accts.rec. 1,996,907 2,518,902 ae 784,647 1,174,041 
Inventories _____- 6,562,567 &.892,463]Accr. int. & divs. 
Cash inskg.fund- --___-- 25,956 payable _....--. 214,172 212,038 
Treasury stock... 1,083,122 _____. Res. for Fed. taxes --.--.-- 216,326 
Stks. & bonds of Res. for plant and 

R. C. & B. re equipment - -_-_-_ 3,727,285 3,730,113 

purch. & held in Res. for depr. from 

treasury ---__-. 352,463 1,265,481 July 1 1928__.. 3,467,969 2,326,998 
Misc. inv. & adv__ 1,201,246 447,108} Surplus_...--..-- 3,580,534 5,249,026 
Prepaid expenses_. 261,784 297,748 

 2owontanu 41,392,658 42,768.593 cy eee 41,392,658 42,768,593 





x After depreciation. y Represented by 250,876 no par shares of class A 
stock and 509,591 no par shares of common stock.—V. 133, p. 975. 


Royalties Management Corp.—WNo Dividend Declared.— 

The directors have voted to omit the declaration of a dividend at this 
time on the common stock. An initial distribution of 6c. per share was 
made on Aug. 1 last.— V. 133, p. 495. 


Ruhr Chemical Corp.—Earnings.— 


Earnings for Year Ended June 30 1931. 
{In Reichsmarks] 


ae Gaines 16s Gover tae). 2 = ~~ so noo en cece nce sce 18.415 .958 


General production costs and inventory variation______.___-- 5,698, 
es OI on 8 nn ce 8, kk wwnwackbaecusinne 2,975,941 
Administrative and general expenses__.-________._--___-_-- 599,556 
II i a os sag ac es inked easing Warde lea 4,142,312 
Ta 158,074 
CE Se teh: 2 eee ae ae RL 4,300,386 
Sens Ge Oeer Cares... . - - =. - ee ein cwccndoce 1,985,060 
Experimental expenses and cost of patents written off_______- ,503 


ee eI nt ee so ba oe eee cue casecwe 6,000 


i ee a rl A NN eng a PN Ne . 
—V. 133, p. 301. 


Safeway Stores, Inc.—Sales Decrease.— 


1931—October—1930. Decrease. | 1931—10 Mos.—1930. Decrease. 
$23,751,473 $25,241,504 $1,490,031 !1$238,369,343$254.130,385$15761 ,042 

Sales include MacMarr stores. The company operated 3,974 stores 
and 2,245 markets during October 1931, against 4,080 stores and 2,132 
markets during October 1930—V. 133, p. 2447, 1776. 


Sally Frocks, Inc.—October Sales.— 


1931—Oct.—1930. Increase.!| 1931-10 Mos.-1930. Decrease. 
$435,777 $424 582 $11,195'$3,734,316 $3,863,370 $129,054 
—V. 133, p. 2447, 1777. 

Schiff Co.—Sales Increase.— 

1931—October—1930. Increase. | 1931—10 Mos.—1930. Increase. 
$962,358 $935,408 $26.950!1$8,263,384 $7,936,244 $327,140 


—V. 133, p. 2448, 1777. 


Sears-Roebuck & Co.—Sales Decrease.— 


Sales for 4 Weeks and 44 Weeks Ended Nov. 5. 
1931—4 Wks.—1930. Decrease. | 1931—44 Wks.—1930. Decrease. 
$27,145,925 $34,588,125 $7,442,200!$287,213,533$319,063,550$31850,017 
—V. 133, p. 2941, 2611. 


Second Investors Corp., Providence, R. I.—To Reduce 
Stated Value—Defers Dividend on Conv. Pref. Stock.— 


This corporation, an investment trust sponsored by Bodell & Co., has 
reduced the stated value of its issued capital stock to $813,000 from $2,244,- 
000, for the purpose of establishing a surplus against which depreciation 
can be charged and that dividends which have been earned may be paid 
on{the pref. stock. The new stated value of the capital shares is: Convertible 
prior pref. $25 a share; convertible pref. $5; com. stock $1. The former 
values were $50, $25 and $5, respectively. 

In view of the eapital adjustment no action will be taken on the pref. 
dividend due Dec. 1, but it is likely that the div. will be declared in the 
following epee. The regular quarterly dividend on the prior pref. stock 
wiil be paid. ; 

Regular quarterty distributions of 37 4c. a share on the conv. pref. and 
of 75c. a share on the prior pref. stocks were made on Sept. 1 last. 


Sherwin-Williams Co. (& Subs.).—Bal. Sheet Aug. 31.— 








1931. 1930. 1931. 1930. 

Assets— 3 by Liabilities— of $ 
Plant & equipm’t_17,166,707 17,547,625) Preferred stock...16,422,600 14,885,400 
Pats., trade-mks-- 328 267| Common stock...15,889,575 15,889,575 
2 ee 5,702,057 6,372,047] Accts. payable... 1,012,031 760,439 
U. 8. Govt. securs 848,092 851,591| Dividends payable 247,506 224,448 
Notes rec. & trade Deposits, officers & 

acceptances.... 232,623 318,400} employees__..- 1,133,199 955,863 
Accts. receivable... 7,093,909 8,327,369) Accrued accounts. 790,842 902,849 
Inventory ------.-. 11,893,128 12,475,896! Res. for plant and 
Inv. in assoc. cos. 5,642,696 932,359 ins. conting’y 818,463 784,184 
Other assets... .- 379,167 586,806 | Surplus......-... 13,416,484 13,897,345 
Deferred.-.--.-... 771,995 887,743 | 

eas 49,730.701 48,300,102! Total_........ 49,730,701 48,300,102 





Note.—The companies were reported as being contingently liable at 
31 1931 on letters of credit and discounted items in the amount of 


Aug. 
$35.125.—V. 133, p. 3105, 2941, 815, 137. 


Shipley-Massingham Mutual, 


Organized — 
his corporation has been organized and has started actively functioning 
as a merger of the Shipley-Massingham Drug Co. and the Mutual Drug 


Inc., Pittsburgh.— | 








Co., both of Pittsburgh. The new corporation, which has an authorized 
capital of $500,000, is headed by Sherman Massingham as President, with 
D. W. Crossan, Vice-President; O. C. Cowles, Treasurer, and T. W. Dunn, 
Secretary. The officers and Frederick 'T. Roosa of the Mutual Drug Co. 
of Cleveland compose the board of directors. : 

The merger of the two companies was effected by a consolidation of the 
merchandise stocks of the two companies together with accounts receivable 
and payable. (‘‘Oil, Paint and Drug Reporter.’’) 


Simmons-Boardman Publishing Co.—New Officers of 
Subsidiary Concerns .— 


The directors of the subsidiary companies controlled by the above cor- 
Poration have elected the following executive officers: Simmons-Boardman 
Publishing Co., Samuel O. Dunn, Chairman of the board, and Henry Lee, 
President; American Builder Publishing Corp., Henry Lee, Chairman of 
the board, and Samuel O. Dunn, President. These executive positions 
were held by the late Col. Edward Alfred Simmons. Out of respect to 
the memory of Col. Simmons, the Chairmanship and Presidency of the 
parent corporation, the holding company, were not filled at this time. 
Heretofore Mr. Lee has served the Simmons-Boardman companies as Vice- 
President in charge of its business department, while Mr. Dunn has been 
Vice-President and Editor-in-Chief of the ‘“‘Railway Age’’ and its other 
publications.—V. 133, p. 2277. 


Simmons Co.— Sales Decrease.— 


1931—October—1930. Decrease. | 1931—190 Mos.—1930. Decrease. 
$2,028,396 $2,932,831 | $904,435!1$21,117,117 $28,536,692 $7,419,575 
Sales including subsidiaries for October 1931 were $2.537.527 ed 
with $3,664,811 for October 1930, a decrease of $1,127,284. 
10 months ended Oct. 31 1931 were $25,795,208, against $35,228.463 
oe first 10 months of 1930, a decrease of $9,433,255.—V. 133, p. 2448, 


Simms Petroleum Co.—Production, &c.— 

Edward T. Moore, President, says in part: 

In the third quarter of 1931 price conditions in the Mid-Continent area 
improved as a result of more effective control of crude production in the 
States of Texas and Oklahoma. Company's net earnings for the third 
quarter totaled $209,630 before income charges and loss on inventory 
crude oil sold or used, compared with $129,780 in the second quarter. 
The more cogoeom sn 3 price conditions, reflected in this improvement in 
earnings, are continuing at the present time. 

Although the final deficit for the nine months ending may al 30 1931 
totaled $2,357,508, this was occasioned largely by charges for depreciation, 
depletion, abandonments, and loss on sales of property and oil inventory, 
the total of which exceeded the final deficit. These items represent orumerty 
a write-off on assets acquired in previous years. They do not represent 
current cash outgo. Operating revenues for the nine months were in 
excess of current expenses before making allowance for these bookkeeping 


items. 

Additional wells have been completed on company’s rs ies in the 
East Texas field. Producing wells in this field now total 22, the current 
net production of which under proration restrictions, after deducting 
partnership and royalty interests, is about 1,450 barrels daily. The poten- 
tial production is greatly in excess of this amount. 

Production Three and Nine Months Ended Sept. 30. 


1931—3 Mos.—1930. 1931—9 Mos.—1930. 


Barrels. Barrels. Barrels. rrels. 
Net crude oil production 1,015,130 1,020,470 2,947 ,503 3,379,991 
Aver. daily net product. 11,034 11,092 10,797 12,381 
Daily refinery through- 
We Sa ew iohe ences < 6,190 4,459 4,957 4,253 


The income account was given in last week's ‘‘Chronicle’’ page 3089.— 
V. 132, p. 3106. 


Sioux City Stock Yards Co.—E£xztra Dividends—Reduc- 
tion of Par Value. 


The directors recently declared an extra dividend of $2 per share on the 
pref. and common stocks, both payable Oct. 31 to holders of record Oct. 
19 and the regular quarterly dividends of 50c. per share on both issues 
(not $2 as previously reported) to be payable Nov. 15. Extras of $4 per 
share were paid on Feb. 16 last on the old $100 par shares. 

At the annual meeting of the stockholders held Jan. 27 1931, the 45,000 
outstanding par value shares, consisting of 15,000 shares of pref. stock and 
30,000 shares of common stock, were changed into 180,000 shares having 
no par value, consisting of 60,000 shares of pref. stock and 120,000 shares 
of common stock, and the amount of the capital stock was reduced from 
$4,500,000 to $2,700,000 by fixing the amount of the capital stock repre- 
sented by said 60,000 shares of pref. stock having no par value at $900,000 
and 120,000 shares of common stock having no par value at $1,800,000. 

The directors were authorized and directed to cause the sum of $1,- 
800,000, representing the reduction of the capital stock, to be transferred 
on the books of this corporation to capital surplus account; and the directors 
were also authorized, in their discretion, to make distributions out of said 
capital surplus account, from time to time when surplus cash is available, 
to the stockholders of this corporation, both common and preferred, as 
their interests may appear. 

At the meeting of the board held on Jan. 27 1931, the proper officers of 
this corporation were authorized and directed to issue 180,000 shares of the 
new stock having no par value to the holders of the outstanding shares, 
on the basis of four shares having no par value for each share of par value 
stock surrendered to the company for exchange; and the Treasurer of this 
corporation was authorized and dir to transfer on the books of the 
oupeaiee the amount of $1,800,000 to capital surplus account.—V. 133, 
Dp. 


Socony-Vacuum Corp.—New Subsidiary Organized. — 

The corporation has formed the Standard-Vacuum Transport Co. to 
take over the tanker fleets of the old Standard Oil Co. of New York and the 
old Vacuum Oil Co. The consolidation of the fleets is part of a program of 
the Socony-Vacuum Corp., to unite the operating properties of the two 
companies so far as is possible. 

The consolidation of the crude oil producing properties of the two com- 

anies under the Magnolia Petroleum Co. is also being worked out. It is 
ioved the pipe line system of the Magnolia company will not be affected 
and that it will continue to operate as a subsidiary of that company. The 
producing properties in California, it is believed, will continue to be oper- 
ated, for the time being at least, by the General Petroleum Co., the Cali- 
fornia subsidiary of the old Standard Oil Co. of New York. 

Nothing defin te has been done yet as to consolidation of the marketing 
d visions of the two companies. It is unders , however, that plans are 
being discussed and that something definite will be announced soon. There 
is some duplication, and it is believed that some economies in operations 
could be made by consolidation of the marketing ivisions, but for various 
reasons these divisions may not be combined just now. ; 

The task of consolidating the properties of these companies is said to 
be progressing as fast as could be expected. Eventually, it is hoped to 
consolidate their entire operations with the possible exception of the mar- 
keting divisions, still an open question, and possibly one or two other 
minor divisions. The unification of these properties, it is believed, will 
result in considerable economies. (New York ‘‘Times.’’).—V. 133, p. 3106. 


Solvay American Investment Corp.—FEarnings.— 
For income statement for 6 months ended Sept. 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 132, p. 3359. 


South American Air Lines, Inc.—Dissolves—Final 
Liquidating Dividend .— 

It is announced that this corporation has been dissolved. A final liquidat- 
ing dividend was paid on Oct. 30 to holders of record Oct. 15 in the amount 
of 1-20th of one share of Pan American Airways, Inc. stock for each share 
of South American stock held. The latter company's stock was removed 
from listing on the New York Curb Exchange on Nov. 7. 

A year ago, a stock dividend of one share of Aviation Corp.of the Americas 
wock, was pets for each 10% shares of South American stock held.— 
¥. laa Be ; 


Standard Steel Car Co. of Pittsburgh.— New President. 

C.A. Liddle, President of the Pullman Car & Mfg. Corp. of Chicago, has 
been elected President of the Standard Steel Car Co., succeeding P. H. 
Joyce, who becomes Chairman of the board.—V. 130, p. 1298. 
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Southern Ice Co.—Earnings.— 
For income statement for 12 months ended Sept. 30 1931 see “Earnings 
Department”’ on a preceding page. 
Balance Sheet Sept. 30. 








Assas— 1931. 1930. TAahtitttes— 1931. 1930. 
ee $2,425,191 $2,391,162! Preferred stock... $987,600 %987,600 
Cees erations 47,875 45,970 | Bonds-_.____-- = 725,100 736,300 
Notes receivable... _.._-- 150} Notes payable_-__ 90,000 100,000 
Accts.receivable.. 152,328 121,866 | Accounts payable- 86,319 61,811 
Materials & suppls 11,943 9,447 | Accts. not yet due_ 29,781 46,608 
Ice inventory _---- 2,281 2,164| Retirement reserve 212,309 120,889 
Fuel inventory - - - 42,972 62,199} Approp. res. for re- 
Prepayments - _--- 24,382 14,179 tirements-_--__- 13,107 14,996 
Misc.current assets 99 995}| Unadjusted credits fae 
Miscell. invest’ mts 30,705 30,705| Common stock... «172,486 172,486 
Sinking funds - - - - 141 76| Earned surplus... 422,805 438,885 
Unadjusted debits 978 659 

yee $2,739,792 $2,679,574 Rs west wt oe $2,739,792 $2,679,574 





x Represented by 37,497 shares of no par value.—V. 133, p. 138. 


Spang Chalfant & Co., Inc.—Earnings.— 
For income statement for 9 months ended Sept. 30 1931 see “‘ Earnings 








Department’ on a preceding page. 
Consolidated Balance Sheet. 
Sept. 30°31. Dec. 31°30. Sept. 30°31. Dec. 31°20. 
Assets— $ g Liabilities— $s 
Lane ne. 6% pref. stock.-..13,195,200 13,328,200 
equip., «&c- a20,123,811 20,323,502 | Common stock. --b3,750,000 3,750,000 
Investments hidim es 1,041,504 909,004|20-year 5% gold 
Mtges. receivabie. 145,423 152,463 Ss oie Satan 441,000 8,459,000 
Cash on deposit d197,928  c411,407| Bond int. and pref. 
Inveritories ------ 8,810,731 9,181,219 dividend.__._.__._ e197,928 411,407 
Notes receivable... 231,323 357,735 | Ace’ts payable and 
Accts. receivable__ @,676,124 1,363,656 Accrued liabili- 
Marketable securs. 2,459,128 2,474,978 eae 1,020,228 833,281 
2 ee ae 2,796,008 3,207,264) Reserve for re- 
Deferred charges _ _ 43,134 23,547 building___-.-.-- 140,652 133,357 
ee 10,780,098 11,488,931 
acindngus 37,525,115 38, es 1 37,525,115 38,404, <4 





a After reserves for depreciation "$3. 207 ,045. 


b Represented by 
750,000 shares of no par value but of the declared value of 85 


r share. 


c For pa mt of bond interest and dividend on f. stock, payable Jan. 1 
1931. For persons for ae stock divi whe e Dividend on pre- 
ferred stock only.—V. 133, p. 3106. 


Standard Oil Co. of Kansas.—Earnin 
For income statement for 3 and 9 months ended ios. . 30 see ‘‘ Earnings 
Department’’ on a preceding page. 
Balance Sheet. 








Assets— Sept. 30°31. Dec. 31'30. TAabtlittes— Sept. 30°31. Dec. 31°30. 
Real est. & plant_x$3,505,236 $3,737,682 | Capital stock_-_--_-_ $8,000,000 $8,000,000 
35° BE 377,518 396,394] Acc’ts payable____ 171,180 342,582 
U.8. Gov. secur_. 2, 398" 728 2,297,325| Reserve for taxes_- 53,522 36,346 
Other investments "452.500 25.000 eee 301,212 1,114,467 
Accts. receivable... 256,314 518,719 
Inventory ....-.- 1,325,618 1,993,274 
Notes receivable__ 10,000 25,000 
Time loans_-_._--- 300,000 300, 

WO .cacocead $8,525,914 $9,493,396] Total _...---.-- $8,525,914 $9,493,396 





x After depreciation of $3,517,500.—V. 133, p. 3106. 


Sterling Securities Corp.—Defers 1st Pref. 
The directors have decided to defer action on the regular 
dend due Dec. 1 on the $3 cum. conv. pref. stock, par 7. 
terly distribution of 75 cents per share was made on 
hree months ago the quarterly dividend due Sept. 4 nen $1.20 cum. 
preference stock, no par value, was deferred.—-V. 133, p. 976. 


 (H. O.) Stone & Co., Chicago.—Properties Conveyed to 


Committee .— 

Six properties which were originally financed by H. O. Stone & Co. with 
bond ues aggregating $695,000, have been conveyed to William M. 
ae ap Secretary of the bondholders protective committee, as a prelim- 

step in theme’? reorganization. Five of the ody ies were transferred 
4" e Chicago Title & Trust Co. as receiver for t . O. Stone Investment 
by th and the sixth was quitclaimed by Horace Hersin Oe 

The five properties conveyed by =e hicago Title & Trust Co. include: 
The Ponchartrain, containing 24 rtments at 4835 to 4843 North 
Lincoln Street, original issue $110, ; the St. Francis, also a 24 apartment 
structure at 4853 to 4859 North Lincoln, orignal issue $110,000; the Sylvan. 
42 apartments at 5532 Kenwood Avenue, origina! issue $125,000; the Uni- 
versity Manor, 30 apartments at the southwest corner of University Avenue 
and ifty-fourth Street, original issue $145,000; and the James Court, 
consisting of 36 a artments at Bosworth and Schreiber Avenues. subject 
to a bond issue of $150,000. 

The sixth property is the Parkdale, occupied by colored tenants at 6109 
to 6919 Indiana Avenue. This building contains 15 apartments and was 
Tinenced, by _ organization through a bond issue loan of $55,000. 
—vV. , Dp. ‘ 


Texas Pacific Coal & Oil Co.—Earnings.— 
For income statement for 3 and 9 months ended Sept. 30 1931 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 133, p. 1140. 


(John R.) Thompson Co.— Sales.— 


Sales for tary and Nine onthe Ended Sept. 30. 

1931—3 Mos.—1930. Increase. ' —9 Mos.—1930 Decrease. 
$3,664,945 $3,622,374 $42 Bi igi0: B13. 386 $11, 224, 362 $608,976 

Chairman Chas. A. McCulloch says in substance: ‘‘On the basis of 
presen profit showing, this company will earn for the fiscal year ending 

ec. 31 a net of at least $900,000 after charges. This would equal $3 a 
share on 300,000 shares, against $1,126,585 or $3.75 a share in 1930. A 
total of 400,000 bew customers were added since the end of July, when the 
ney policy of reduced prices, publicized as pre-war prices was put into 
effect. 

‘“‘We are rapidly improving both physical appearance of our restaurants 
and quality © service. ll losses on real estate and closed rooms and costs 
of remodeling are charged against current operations. New restaurants 
are charged off over a period of 10 years. Earnings of the restaurant com- 
pany this year would equal net of a year ago after charging off not more than 

osses on real estate.’ 

Earnings.—For income statement for 3 and 9 months ended Sept. 30 see 
‘Earnings Department”’ on a preceding page.—V. 133, p. 1939. 


Tide Water Associated Oil Co. (& Subs.).—Earnings.— 
For income statement for nine months ended Sept. 30 1931 see ‘* Earnings 
Department’’ on a preceding page.—V. 133, p. 2776. 


Tide Water Oil Co.— New Office Created.— Earnings 

Edward L. Shea, formerly Vice President in charge of poles of Tide on 
Oil Co., a subsidiary of Tide Water Associated Oil Co., has been made 
Executive Vice President in charge of Fs. my 

For income statement for nine months ended Sept. 30 see ‘‘ Earnings De- 
partment’’ on a preceding page.—V. 133, p. 2942. 


Transamerica Corp.—Prozies Sought by Stockholders’ 
Commititee.—Charles W. Fay, Chairman of the Associated 
Transamerica Stockholders, in a letter to the stockholders 
asking for proxies, on Nov. 7 stated in part: 


Stockholders of Transamerica Corp. who believe in their fundamental 
ht to know exactly what is happening to their vast properites, and 
ose ee D purpose is to conserve and protect those properties, consider 
it imperative to organize, and then, collectively acting, endeavor to do 
what is essential for the best interests of all. Small and large holders of 
nsamerica stock, Pin view. in the ausregate a very substantial 
amount, with this end in view, have uaneed and formed an organization 
under the name of Associated Transamerica Stockholders. 


Dividend .— 
The tact divi- 
he last quar- 





We oppose the sale or other disposition of the major assets, or the auth- 
orized and unissued stock of Transamerica Corp., without the previous 
consent or approval « the stockholders. This recently was done with the 
Bank of erica N. (New York), and thus control of a vast property 
belonging to all capaienlees was disposed of without their consent. The 
strong financial condition of that institution is shown in its statement of 
Sept. 29 1931, which indicates in excess of 100% deposit liquidity and over 
37% capital-to-deposits ratio. 

We do not favor the re-election of Elisha Walker as a director or as an 
executive. 

We are opposed to the distribution of any assets through rights, as has 
been proposed by Transamerica officers. housands of stockholders lack 
the money to exercise such rights, and stockholders should not be asked to 
buy again assets they already own. We insist that any distribution of 
assets should be free to stockholders on a pro-rata basis. We insist upon a 
dividend policy which will be fair and equitable. If Transamerica is not 
divested of its most productive assets, dividends which were regularly paid 
throughout 25 years by the former administration, should be resumed. 

There are many who believe that the present unfortunate position of 
Transamerica stock is due to manipulation, and that the value of the stock 
has designedly been depressed out of all relation to its real value. It is 
our intention to make diligent inquiry into all market transactions in 
Transamerica stock, salaries paid and agreed to be paid, and other expenses, 
purchases and sales, &c., of Transamerica and subsidiaries. We will 
endeavor to ascertain all facts available in regard to these matters prior 
to the annual meeting. 

Although three-fourths of Transamerica stock is owned in California 
alone, under the Walker plan the West has been given only two directors, 
both of whom are salaried officers of the corporation. The control of the 
affairs of the corporation, which from the beginning had been in the hands 
of Californians, has now Passed to Wall Street interests. This we would 
correct by giving a more adequate representation on the directorate to 
Western stockholders. 

A. P. Giannini has agreed to take the leadership in the activities we have 
inaugurated, provided stockholders give sufficient geaeats to this Associa- 
tion to enable it to accomplish its constructive purpos 

The stockholders who have already signed Keoudation cards must also 
sign and return the enclosed proxy. The proxies are for the next annual 
meeting, and are intended to be Erovemne until the final adjournment of 
that meeting.—V. 133, p. 2278. 


Transportation Insurance Co. of New York.—To 
Merge with North River Insurance Co.—President R. O. 
Haubold, Nov. 2, in a letter to the stockholders, says in part: 


The directors have ap pasoved a proposal to merge or consolidate this 
company and the North River Insurance Co. under the name of The Ni 
River Insurance Co. The proposed agreement of merger or consolidation 
Br000'O that the capital steck of the consolidated company shall be 
000 divided into 800,000 shares of the par value of $5each. 644, 
shares of the capital stock of the consolida company shall be issuable to 
stockholders of The North River Insurance Co., being at the rate of 1.612 
shares for each of the 400,000 shares of the c: capital stock, par $10 share, 
of that company now outstanding. 155,200 shares of the capital stock 
of the consolidated compan oy, shall be issuable to stockholders of 
rtation Insurance Co. of New York, being at the rate of 0.776 of a share 

‘or each of the 200,000 shares of the capital stock, par $10 per share, of 

our comeens now outstanding. The consolidated com ny will not 

ue fr 1 shares of its stock, but in lieu of fractional shares it will 
issue scrip certificates. Scri certificates aggregating one or more full shares 
of stock will be exchangeable for stock certificates representing such full 
share or shares. 

The proposed basis of exchange has been predicated upon the net asset 
value of each of the companies as it aupenee in their last statements filed 
with the Insurance Department of the State of New York, be' the state- 
ments of June 30 1931. Each company has been allowed full credit for 
non-admitted assets ap ng in such statement, and a fair allowance, 
satisfactory to both companies, for the value of their unearned premium 
reserves, the fire and miscellaneous reserve of The North River 
Co. being credited at 50% thereof, and the fire and miscellaneous reserve 
of your pag oy A being credited at 40% thereof, and the unearned premium 
reserve on the marine Gapersmness business of each company being credited 
at 25% thereof. The North River Insurance Co. has been charged with 
the dividend declared and payable to its stockholders on Dec. 10 1931 
which dividend had not been set u a liability on its statement as of 
June 30 1931. Your company has hom char with the estimated cost 
of the retirement by reinsurance of a portion of its marine business ous tke the 
cancellation of its marine contract. 

As required by law, the pro 
has already been assented to 


agreement of merger or consolidation 
y a majority of the entire number a" the 
board of directors of your company prescribed by its charter, and A 
majority of the entire number of the unard of directors of The North River 
Insurance Co. prescribed by its charter. The proposed merger or consoli- 
eee is subject to the approval by vote of two-thirds of the stockholders 
of each corporation and to the approval of the Superintendent of Insurance. 
A meeting of the stockholders of your company for the purpose of obtaining 
their oe of the proposed agreement of merger or consolidation has 
been called to be held Dec. 3 1931.—V. 133, p. 3107. 


Trimont Dredging Co.—Defers Dividend.— 

The directors recently voted to defer the regular quarterly dividend 
50c. per share due Nov. 1 on the $2 cumul. partic. class A stock, no oper 
vaye, see io quarterly payment at this rate was made on Aug. 1 1931. 
—V. » Dp. 638 


Underwood Elliott Fisher Co.—Div. Again Reduced.— 

The directors have declared a quarterly dividend of 75c. per share on the 
outstanding 696,835 shares of common stock, no par value, payable Dec. 
31 to holders of record Dec. 12. This compares with quarterly distribu- 
tions of $1.25 per share made on this issue from Dec. 31 1929 to and incl. 
June 30 1931 and $1 per share pels on Sept. 1 last. 

The directors also declared the regular quarterly dividend of 134% on 
the 7% cumulative pretayed stock, par $100, payable Dec. 31 to holders 
of record Dec. 12.—V. 133, p. 2942 


Ungerleider Financial ini cihamiatiadie, = 

For income statement for quarter ended Sept. 30 1931 see ‘‘ Earnings 
Department’’ on a preceding page. 

he balance sheet as of Sept. 30 shows total assets of $10,208,165, of 

which securities at cost amounted wt $2,728,454 (market value $1,401 +319). 
Municipal bonds which cost $434,585 had a market value of $412 750. 
Cash amounted to $5,129,443 and +h EY, securities $621,562. 

The principal changes during the September quarter were ‘Gin shares): 
Purchases: 200 Electric Power & Light, 200 Continental Can, 300 Federal 
Screw, 550 Ligoets & Myers B, 1, American Investors B, 300 National 


Power & Light, 800 Public Service of N. J., 100 National Dairy Products, 
and 19,900 Securities Allied Corp. non-votin Sales: 3,900 Loews Inc., 
100 Pacific Gas & Electric, 1,600 United orp., 1,200 United Gas Im- 


rovement, 100 American '& Foreign Power 2d pref., 1,000 Brooklyn 
nion Gas, and 600 Consolidated Gas of New York.—V. 133, p. 1939. 


Union Oil Co. of California.—New Subsidiary.— 

This company has formed a subsidiary, Union Service Stations, Inc., to 
take over its Pacific Coast service stations. The new company has a capital 
of 50,000 shares of $100 par common stock, = which 17,007 shares are to 
be issued , all to be owned by the parent compan 
y 3 parent company formerly leased its eurvins stations to individuals .— 

133, D 


United Business Publishers, Inc.—Earnings.— 
For income statement for 9 months ended ap 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 977. 


United Chemicals, Inc.—Earnings.— 
For income statement for nine months ended Sept. 30 see ‘Earnings 
Department on a preceding 
t assets as of Sept. we 1931 amounted to $3,096,927 and current 
liabilities $171,670 comparing with $3, -. Ai? and $229,429 respectively 
at end of September last year.—V. 3107. 


United Fruit Co.—Smaller Dividend.—The directors on 
Nov. 10 declared a dividend of 75c. per share on the out- 
standing 2,925,000 shares of no par value common stock, 
payable Jan. 4 to holders of record Dee. 5. 


This compares 
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with quarterly distributions of $1 per share made previously. 
In addition, an extra dividend of 5% was paid in stock on 
April 1 1929, while on April 1 1927 and 1928 extras of $1.50 
each in cash were paid.—V. 133, p. 2449. 


United States Lines Co. (Nev.).—To Acquire United 
ya Lines, Inc.—See latter company below.—V. 133, p. 


United States Lines, Inc.— Accepts Offer to Sell Lines— 
New Company Will Issue 600,000 Shares of the Junior Pre- 


ferred for Assets of Present Company.— 

The United States Lines, Inc., directors have accepted the offer of the 
United States Lines Co. (Nevada) for all the assets of United States Lines, 
Inc. The Nevada company is to issue to the present company for all its 
assets 600,000 shares (no par) non-voting junior preferred stock, entitel 
to receive dividends at the annual rate of 3744 cents a share, if earned, 
and which will be cumulative to the extent earned in any one year. 

This junior preferred stock is convertible into common stock, share for 
share, up to Oct. 1 1933, and is callable upoa 30 days’ notice, in whole or 
in part, at $7.50 a share. After paymeat in any one year of dividends on 
the preference stock and on the junior preferred stock, the latter will in 
ce ae Participate share for share with the common stock in any further 

en 


United States Lines Co. will issue 350,000 shares of the preferred stock 
for $3,500,000. which is to be paid into its Srosemty There will be issued 
1,200,000 shares of common stock; 600,000 additional shares of common 
stock are to be held subject to the conversion of the junior preferred stock, 
and a balance of 600,000 common shares, together with 250,000 preferred 
shares, will be held for future corporate purposes. 

The total authorized capital stock of the United States Lines Co. will 
consist of 600,000 shares of preference stock, entitled to cumulative prefer- 
ence dividends of 70 cents a share annually; 600,000 shares of junior pre- 
ferred stock, and 2,400,000 shares of common stock. 


A letter to stockholders outlining the plan says: 
The conditions prevailing in the world of trade made it necessary to take 
this step to avoid disaster. Under the circumstances the action of your 
d seemed to be the best solution possible. United States Lines Co. 
has signed a conditional contract with the United States Shipping Board 
by means of which the capital charges against operations have been very 
much reduced, which should enable the United States Lines Co. in the 
ju ent of your board of directors to meet the present trying conditions 
ay 4 2 fair peoe of earning dividends on the junior preferred stock.— 
‘ . PD. ‘ 


United States Steel Corp.— Unfilled Orders.— 
See under “Indications of Business Activity’’ on a preceding page.— 
V. 133, p. 2942, 2777. 


U. S. Tool Co. of East Orange.—Receiver Sought .—— 

Alexander D. Jack of Roselle, N. J., filed suit in the Court of Chancery 
at Trenton, Nov. 5, for appointment of a receiver for the company, whose 
officers, it is alleged, paid themselves bonuses ag ating $500,000 dur- 
ing the last two years. In addition to a receiver, Jack also asks for an 
accounting. Jack sets forth that the corporation was organized 13 years 
ago and during the five-year period from 1925 made more than $1,000,000. 

e holds 220 shares of the issued 20,460 of common capital and is in the 
employ of the corporation as an expert die designer. Notwithstanding 
enormous profits, Jack charges that since the be ing of 1913 company 
officials were forced to borrow money to continue operations. 

The officers of the corporation. who are asked for an accounting of 
business during the last two years, are: President, Cecil Cobb; Vice-Presi- 
dont. Albert E. Borten; Treasurer, Frederick Koch, and Secretary, Walter 

. Powers. 


Upper Canada Investment Trust Co., Ltd.—Acquisi- 
tion, &c.— 

The Upper Canada Investment Trust Ltd. has been reorganized in Canada 
as at Nov. 1 1931 as the Upper Canada Investment Trust Co., Ltd. with an 
authorized capitalization of 200,000 shares of no par value common stock 
of which approximately 80,000 shares will be outstanding. Under the plan 
of reorganization, five shares of common stock of the new company will be 
issued in exchange for each share of 7% cum. pref. stock, par $25, of the 
old company, three new common shares in exchange for each share of class 
A stock of no par value and one new common share in exchange for each 
share of class B stock of no par value. 

The final dividend of 43% cents per share was paid on the pref. stock of 
the old company on Oct. 31 to holders of record the same date. This covered 
the eight months ended Oct. 31 1931. It is stated that future dividends 
on the new common stock will be paid semi-annually. 


Vapor Car Heating Co., Inc.—Omits Dividends.— 

The directors recently voted to omit the quarterly dividend ordinarily 
payable about Nov. 10 on the common stock, no par value. The company 
on Aug. 10 _ a quarterly dividend of $1.25 a share on this issue, as 
against $2.50 a share previously.—V. 133, p. 978. 


Vortex Cup Co.—Earnings.— 


Year End. Year End. 9 Mos. End. 
Sept.30 31. Sept.30 30. Sept.30 29. 
x$1,379,428 $1,576,592 $1,201,971 

687 ,030 793,754 513,216 


Period— 
Gross profit from operations 
, adminis. & general expenses_ 














Net profit from operations ----_---- $692 ,397 $782,838 $688,755 
ee ee eee 14,679 23,818 19,619 

Total profits and income__-____--- $707 ,076 $806 ,656 $708,374 
Interest paid & miscellaneous expense 3,916 6,917 25% 
Prov. for Fed. & Can. income tax-_-_- 83,500 86,100 84,500 
Unrealized loss in conversion of ac- 

counts of Canadian subsidiaries - -- 0 oe ee eye 

SSE SESE Tet ga REA EE $605,805 $713,639 $616,621 
Cee SOR. 5 no sec ctacceccce 187 ,500 187,500) Not 
Cee GIVES. .caccwseccesene 201,891 205,400 4 reported 

NESE ARGS ERE TET AE SEO $216,414 ee oe 
Common shares outstanding-------- 101,508 105,000 105,000 
SEO EE Sa $4.12 53 


$5.01 i 
x After providing for amortization of patents in the amount of $28,378. 
Comparative Balance Sheet Sept. 30. 








Assets— 1931. 1930. Liabilities— 1931. 1930. 
Cash & call loans. $531,841 $725,145| Accounts payable. $45,064 $141,187 
Accts. & notes rec. Accrued int., taxes, 

(less reserve)... 233,643 234,529 royalties, &c_-- 49,288 61,547 
Inventories, &c.-. 206,444 261,499 | Prov. for Fed. and 
Plant and equip- Canadian taxes-_ 85,029 111,557 

So ccuiey oie 803,513 618,700 | Current install. on 
Invest. in common Cleese, “semene 50,000 

stock Vortex Res. for alteration 

es 28.. anne 70,707 25,412 & moving exps._——------ 67,147 
Prepaid expenses-_ 31,598 26,496 | Liability on pur- 

Patents and good- chase contract-- 50,000 50,000 

aa oan 1,614,697 1,636,305] Class A stock._--x1,500,000 1,500,000 

Common stock... y525,000 525,000 
Surplus to date of 
organization.... 688,659 688 ,659 
Earned surplus... 549,403 332,989 
aa $3,492,443 $3,528,086 Oe s ke eo eon $3,492,443 $3,528 086 





x Represented by 75,000 $2.50 cum. class A shares. 


y Represented by 
105, common shares, including 3,492 shares held in treasury.—V. 
p. 1635. 
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Walgreen Co.—Sales Increase.— 


Waco Aircraft Co.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘ Earnings 
Department”’ on a preceding page.—V. 133, p. 818. 


Warner Bros. Pictures, Inc.—To Reduce Stated Value.— 


The New York Stock Exchange has been notified by this corporation of 
the proposed reduction in capital represented by common stock to $5 per 
share.—V. 133, p. 3108. 


Warren Tool & Forge Co.—Receivership Protested — 

The Midland Bank, Cleveland, has filed a protest against the appoint- 
ment of a receiver for the company, declaring there is not sufficient reason 
for the company to desire liquidation at this time. A receiver for the com- 
pany was appointed Nov. 11, in Trumbull County Common Pleas Court, 
on the petition of George F. Konold, Jr. President, and other stockholders. 

, The Midland Bank is representative for $391,500 of the company’s 
first mortgage bonds.—V. 123, p. 2277. 


Western Auto Supply Co. of Kansas City.—Dividend 
Rate Reduced .— 

The directors have declared a quarterly dividend of 50 cents per share on 
the class A and class B common stocks, payable Dec. 1 to holders of record 
Nov. 20. Previously, the company made regular quarterly distributions 
of 75 cents per share on both issues. 

Earnings.— 

For income statement for 9 months ended Sept. 30 see “Earnings De- 
Ppartment’’ on a preceding page.—V. 133, p. 2615. 


Western Grain Co., Ltd. (& Subs.).—Earnings.— 











Year Ended July 31— y1931. 1930. 1929. 
Net earnings after operating expenses $340,241 $77,455 $811,707 
aR ie eg ETS 177,830 180,000 105,000 
LEE iio cis ca kidieweadabaes . Ae  . wee 175,497 

A in cb dmiudaned $162,411 def$102,545 531,210 
Preferred dividend.-............_ 97,500 130,000 - 65,000 

ee BU 6. cnccnekmowambid $64,911 def$232,545 $466,210 
yy eee ae ee z199,538 ae =. tail 
I i uci n  ieh miiegkc ay dr1,077 G'G6,710. .. Seance 

Balance forward.-.---.......-.--- $263,372 $188,949 $466,210 


x Subject to income tax. 
of subsidiary companies. 


Consolidated Balance Sheet July 31 1931. 
{Including Mutuai Grain Co., Ltd.] 


y Consolidated statement. z Includes surplus 





Assets— Ltabdtlittes— 

CR os hs bade nie cwsniaieees $9,807 | Bank loans (secured) - ..-.---. $679,000 

Cash in hands of paying agents 11,558 | Cash tickets, orders, &c------ 48 418 

Notes & accounts receivable __ 21,599} Accts. payable, accrued liabil. 

Adv., freight, accrued storage & customers’ margin accts.. 357,173 
& other charges on grain in oar c karte tics ie oct on whee 938, 
Ce aa ie eae 259,424| Bond redemption reserve 12, 

Inventories of grain & coal_... 1,212,695| Preferred stock. ......------ 1,900, 

Prepaid expenses-_--.-.------- ,566 | Common stock. .----..--..-- 775,229 

Bonds purch. in anticipation of Profit & loss account......-- 263,372 
sin fund payment due 
Dec. 31 1931—at cost__---- 22,810 

Bal. of sink. fund in the hands 
of trustees for bondholders. 400 

Sundry loans, mtges. & agree- 
ments of sale.._..---.---- 16,288 

Memberships & investments.. 243,585 

a eer 5,171,858 
WE ew deidcanweseoniean Sree! § TO occwscweccbscecsces $6,973,593 





x Less depreciation of $168,870.—V. 133, p. 141. 


White Rock Mineral Springs Co.—Regular Dividends.— 


The directors have declared the following dividends, all payable Jan. 2 
1932 to holders of record Dec. 21 1931. On Ist preferred stock, the regular 
quarterly dividend of 134% ($1.75 per share); on 2d preferred stock, $5 
per share on 859 shares (eq ivalent to $1 per share on 4,295 shares of com. 
stock for which the 2d pref. may be exchan , and payable on the equiv- 
alent number of common if so exchan fore the record date). e 
amounts were paid on July 1 and Oct. 1 last. 

On April 1 1931 the company made an extra distribution of 50 cents per 
share a he ee and one of $2.50 per share on the 2d preferred stock.— 

> Pp. ; 


White Sewing Machine Corp.—Earnings.— 


For income statement for 3 and 9 months ended Sept. 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 978. 


Willys Corp.—Distribution to Preferred Stockholders.— 


Judge John P. Nields in the U. 8. District Court on Nov. 9 signed an 
order allowing the receivers for this corporation, which went into receiver- 
ship about ten years ago. to per the first preferred stockholders an addi- 
tional $200,000. This is equivalent to $1.50 a share on the Ist pref. stock. 

Assets amounting to $2,261,000 have been disbursed to stockholders 
ei yn corporation was placed in receivership, it is stated.—V. 118, 
p. 3 


Winchester Repeating Arms Co.—Sale of Properties.— 


The properties of the company will be sold at New Haven Dec. 15 under 
the terms of a foreclosure decree signed Nov. 10 by Judge Carroll C. Hincks 
in U.S. District Court. The upset price for all the assets of the company 
was fixed at $4,000,000. It is expected that the properties will be bid in 
by the reorganization committee, consisting of edley G. B. Whelpley 
and Earle Bailie, who have formulated a plan contemplating the sale 
of the assets of the company to Western Cartridge Co. 

The reorganization committee announced that more than 85% of the 
lst mtge. bonds and more than 81% of the debentures have been deposited 
with the two protective commiittees, both of which have recommended 
approval of the sale by the security holders. See also V. 133, p. 2943. 


To Vote on Dissolution—Taz Refund.— 

The company has called a special meeting of its stockholders for Dec. 2 
to act on a proposal to terminate the corporation's existence. 

The company has received from the Bureau of Internal Revenue a refund 
in taxes of $199,698 on account of an over-assessment of taxes on 1918 
income.—V. 133, p. 2943. 


Winn & Lovett Grocery Co.—October Sales.— 


1931—October—1930. Increase.|_ 1931—10 Mos.—1930. 
$425,459 $395,645 $29,814 |$4,225,735 $4,549,433 
—V. 133, p. 2449, 1778. 


(Rudolph) Wurlitzer Co., Cincinnati.— Smaller Div.— 


The directors recently declared a monthly dividend of 25c. per share on 
the common stock, payable Oct. 25 to holders of record Oct.24. Previously, 
the: company aid regular monthly dividends of 50c. per share on this issue. 
psi, « , Dp. € € Z 


Yosemite Holding Corp.—New Control.— 


Following acquisition of control of the Inter-State Equities Corp. and 
of the Chain & General Equities Corp., Wallace Groves, private operator 
has purchased a controlliog interest in the Yosemite Holding Corp., carry- 
ing with ita eery stock interest in Joint Investors, Inc. 

Control of Chain & General Equities, understood to amount to 80%, 
was acquired in connection with the recent recapitalization of that com- 
pany, involving an increase of the common s 1,500,000 shares from 
400,000 shares and rights to stockholders to purchase three new shares at 
$2 a share for each share held. Mr. Groves guaranteed to take all un- 


Decrease. 
$323 ,698 





193 1—October—1930. Increase.| 1931—10 Mos.—1930. _ Increase. | 
$4,420,710 $4,154,108 $266 ,602 '! $45,472,981 $42,839,951 $2,633,030 

On . 31 1931 the company had 466 stores in operation compared with | 
443 on Oct. 31 1930.—V. 133, p. 2449. 





| of 


subscrined stock to the exteat of $1,000,000. It is understood this trust 
was the vehicle for the purchase of nearly a 50% interest in Inter-State 
Equities Corp., Mr. Groves subsequently purchasing a similar proportion 
osemite Holding Corp. common stock.—V. 131, p. 2395. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER-—HIDES—METALS—DRY GOODS—WOOL—ETC. 





























ropes gre og: proposal «4 se —- on a large scale 
: : 'is said to be meeting with wider and wider acceptance. 
una a ae a a jy ee ee gh at gt _ Victoria regulating warehouse stocks as of Oct. 31 amounted 
editorial matter, in a department bdoded INDICATIONS OF BUSI- | to 264 ,000 bags, according to a eable to the exchange. 
NESS ACTIVITY. ‘ te 5 b Another said that freight rates on passenger and cargo 
Friday Night, Nov. 13 1931. | boats to New York are now 30c. per bag. On the 10th inst. 
COFFEE.—Spot coffee was quiet but firm; Santos 4s, |! Rio futures here closed 14 to 17 points lower with sales of 
844 to 8l4c.; Rio 7s, 6c. Fair to good Cucuta, 12 to! 11,500 bags and Santos 9 to 15 off with sales of 15,250 bags. 
124c.; prime to choice, 14 to 15c.; washed, 1314 to 15c.;; Brazilian buying was lacking. That meant everything. 
Bucaramanga, natural, 12%4 to 13)4c.; washed, 14/4 to, Europe and trade firms bought but not enough to prevent 
15¢e.; Honda, Tolima and Giradot, 13% to 1324¢.; Medellin, | a decline on realizing. 
16 to 161%4c.; Manizales, 1314 to 1334¢.; Mexican washed,| Futures here on the 11th inst. were 6 to 8 points net lower 
15 to 174%c.; Ankola, 24 to 34c.; Colombian, Ocana, 11%! with sales of 7,000 bags and Santos 6 to 12 lower on sales 
to 12c.; Mandheling, 23 to 32c.; Genuine Java, 23 to 24c.; | of 14,500 bags. December liquidation and hedge selling and 
Robusta, washed, 734 to 8c.; Mocha, 14% to 15c.; Harrar, ; lower commodity markets in general told against coffee prices. 
13% to 14c.; Abyssinian, 9144 to 9'%c.; Salvador natural, | Since Brazil’s plan to destroy surplus stocks of coffee would, 
12c.; washed, 134% to 15c.; Nicaragua natural, 914 to 10c.; | it is said, interfere with the coffee realization loan of 1930, 
washed, 13 to 134%c.; Guatemala, prime, 17/4 to 17%c.; | there is no likelihood according to New York bankers that 
good, 15 to 15'%c.; Bourbon, 13 to 1314¢.; San Domingo, | this latest proposal will go through. On the 12th inst. 
washed, 14 to 144%c. Santos cabled with reference to the’ Rio futures closed 2 to 4 points higher and Santos 1 to 4 
quality of stocks there: ‘Santos coffee stocks practically all , higher; sales, 4,500 bags of Rio and 9,000 Santos. The cold 
hard and harsh coffee. Desirable coffee in strong demand water thrown by bankers on the project to destroy all surplus 
and commanding big premium.’’ On the 9th Contelburo stocks in Brazil has a more or less depressing effect. To-day 
cabled to the Exchange: ‘‘National Coffee Council destroyed , early cost and freight offers from Brazil were generally un- 
week ending Saturday, Nov. 7: 84,000 bags Santos coffee, | changed, but some were slightly lower. The supply was 


25,000 bags Rio coffee, and 10,000 bags Victoria.’’ On! somewhat smaller than yesterday. For prompt shipment, 
the 9th cost and freight offers were fairly plentiful but at 


} | Santos Bourbon 2-3s were here at 8.20 to 834c.; 3s at 7.85 to 
very irrgeular prices. Some were slightly higher and others 
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| 8.20¢.; 3-4s at 7.80 to 8.35¢c.; 3-5s at 7.60 to 8.10c.; 4-5s 
a shade lower. For prompt shipment, Santos Bourbon 2-3s | 

were quoted at 8.15 to 8.95c.; 3s at 7.85 to 8.60¢.; 3-4s at | 
7.80 to 8.35c.; 3-5s at 7.60 to 8\%c.; 4-5s at 7.65 to 734c¢.; | 
5-68 at 7.45 to 7.70c.; 6s at 7.35 to 7.80c.; 6-7s at 7.45¢.; | 
art Bourbon 2s (washed) at 1le.; 3-5s, well described at 
.85c.; Peaberry 3s at 8.15c.; 4s at 7.65¢.; to 7.85¢.; 4-5s at 
734¢. and Victoria 7-8s at 5.95c. For January shipment, 
Victoria 7-8s were offered at 5.80c. : 
On the 10th inst. cost and freights were irregular. |For 
“prompt shipment, Santos Bourbon 2-3s were quoted at a) 
range of 8.20 to 8.95c.; 3s at 7.95 to 8.10c.; 3-4s at 7.80 to | 
8.35¢e.; 3-5s at 7.70 to 8\4e.; 4-5s at 7.85 to 8.05c.; 5s at | 
7.70c.; 5-68 at 7.45c.; 6s at 7.40 to 7.80c.; Peaberry 2-3s at | 
8.55¢.; 4s at 7.65¢e.; No offerings of Rio. Victoria 7-8s sold , 
for Dec. shipment at 5.85¢c. and were offered at the same | 
rice yesterday without buyers. Here spot coffee was quiet, | 
but firm. Santos 4s, 84c. Rio 7s, 6c. asked, and very | 
little offered. On 6,000 bags of Victoria 7-8s, 6c. bid, and | 
6c. asked. On the 10th inst., Rio cabled the Exchange 
here: ‘‘Council yesterday telegraphed President Republic ; 
and leading coffee States informing that executive com- ! 
mittee majority had decided urgently necessary call fresh 
convention view reorganize council giving it greater auto- 
nomy and larger radius of action generally. Federal Govern- 
ment up to Nov. 7 paid for 5,903,000 bags coffee valued 
at 362,000 contos.’’ On the 11th inst. cost and freight offers 
continued very irregular, due to difference in the views of 
shippers and partly to variation in quality, the outside 
— in most instances being for highly described coffees. 
or prompt shipment, Santos Bourbon 2-3s were held at 
8.20 to 8.90¢.; 3s at 7.95 to 8.20c.; 3-4s at 7.80 to 8.35c.; 
3-5s at 7.70 to 8.20c.; 4-5s at 7.60 to 7.85c.; 5s at 7.70c.; 
5-6s at 7.45 to 74e.; 6s at 7.40 to 734¢.; 6-7s at 7.35c.; 
7-8s at 7.15c.; part Bourbon 3-5s at 7.90c.; Peaberry 3s at 
7.90c.; 4s at 7.65 to 7.85c.; 4-5s at 7.60 to 7.90c.; for prompt 
shipment, via Paranagua 7-8s were offered at 634c. There 
were no reported offerings of prompt shipment Rios or | 
Victorias. For Dec. shipment, Victoria 7-8s were here at 
5.70¢., while Rio or Victoria 7-8s for the same shipment were 
uoted at 5.80c. For Jan.-Feb. shipment Rio and (or) 

ictoria 7-8s were offered at 53(c. é 
On the 12th cost and freight offers were quite 
plentiful. Trade slow prices steady. Prompt shipment, 
Saatos Bourbon 2-3s were held at 8.20 to 9.05c.; 3s at 7.90 
to 8.60c.; 3-4s at 7.80 to 8.8Uc.; 3-5s at 7.70 to 8.05c.; 4-5s 
at 7.60 to 7.95¢.; 5s at 7.40 to 7.65¢.; 5-6s at 7.45 to 7.70¢.; 
6s at 7.35 to 74c.; 6-7s at 7.40 to 7.65c.; 7-8s at 7.30¢.; 
ani Bourbon 2s (washed) at 1034c.; 3-5s at 7.90 to 8.05c.; 
eaberry 3s at 7.85 to 8.15¢.; 4s at 7.65 to 7.85c.; 4-5s at 
7.60 to 7.90c. Victoria 7s were offered at 534c. and Rio 7s in 
the same position at 5.95¢. For Dec. shipment, Victoria 
7s were held at 5.90c. and 7-8s for December-January at 
5.80e. Santos Bourbon 4s for January-March shipment 
equal were quoted at 8c. On the 7th inst. Rio futures 
here closed 12 to 15 points higher with sales of 5,000 bags. 
Santos ended 10 to 14 higher with sales of 18,000 bags. 
The advance was explained by the fact that cost and freights 
were higher. Spot coffee was firm here and Brazil again 
bought in this market. On the 9th inst. futures closed 2 
points lower to 5 higher with sales of 19,750 bags of Rio 
and 25,750 Santos. There is larger trading based on the 








reports that the burning of coffee in Brazil will be greatly 


at 7.80c.; 5s at 7.65c.; 5-6s at 7.40 to 7.70c.; 6s at 7.35 to 
7.40¢.; 6-7s at 7.30 to 7.40c.; 7s at 7144e. Part Bourbon 
3-58 at 7.90 to 8.10c.; Peaberry 3s at 7.80c.; 4s at 7.65c.; 
4-5s at 7.90c. To-day Rio futu.es here closed 18 to 19 
points lower with sales of 14,000 bags and Santos futures 
18 to 20 lower with sales of 19,000 bags. Final prices are 
20 to 25 points lower for the week. 

Rio coffee prices closed as follows: 





Spot unofficial. -__.____- Oe 9S ee 5.36@nom 

i, <4. 1...0.3- ae MAE... .-...0c000cscee 5.46@nom 

PN eb oo bh io ns ee eS eee eee 5.54@ -.. 
Santos coffee prices closed as follows: 

Spot unofficial. -..._.__- ee eee 7.74@ ..- 

po Se Pees: oO SE eee ae 7.85@nom 

pO” “eae see eae 7D xc POI {oo ew ciwwaex 7.96@nom 





COCOA to-day closed 7 to 9 points lower with sales of 
131 lots; December ended at 4.62¢.; January, 4.70c.; March, 
4.85¢c.; May, 5 to 5.0le., and July, 5.22c. Final prices are 
32 to 33 points lower for the week. ‘The visible stock in 
the world at the end of September was stated at 74,000 
tons compared with 90,000 tons at the end of September 1930. 
Under normal conditions a strong bullish movement would 
put the cocoa markets into feverish agitation with such a 
statistical position as prevails in the cocoa industry to-day. 
All consuming countries show a decrease in visible stocks 
with the possible exception of the Netherlands.’’ To-day 
prices opened steady at an advance of 1 to 3 points. There 
were 13 lots, sold on the call, including 3 March at 4.94, 
7 May at 5.10-12; 3 September at 5.48. Liverpool at 1.30 
p.m. was 6d. higher on sales of January at 27s. 3d. and May 


‘at 27s. 9d. Liverpool spot opened unchanged; London spot 


was 3d. lower. New York licensed warehouse stocks on 
Nov. 12 totalled 240,035 bags, against 240,648 on Nov. 11 
and 380,914 last year. 

SUGAR.—Spot raws were quiet most of the week at 
1.38 to 3.38c. for Cuba. Now there is said to be more 
activity. On the 7th inst. futures advanced 4 to 5 points 
with sales of 12,150 tons. Wall Street bought rather freely. 
Also by the way, Wall Street was buying cotton, rubber 
and other commodities. Spot Cuban was quiet at 1.38 to 
3.38¢e. In Cuba the crop this year was 3,120,796 tons, 
which yielded 12.38% of cane ground, President Machado 
pointed out in a message to Congress recently. This is the 
greatest yield obtained by Cuba. One hundred and forty 
mills shared in the grinding. On the 9th inst. futures closed 
unchanged to 1 point lower. Earlier prices were 1 to 3 
points off. The sales were 21,700 tons. Wall Street and 
Cuba sold. Spot Cuban raw sugar was quiet at 1.38 to 
3.38¢. On the 10th inst. futures ended unchanged to 1 
point ofi with sales of 15,000. Wall Street bought but 
liquidation checked a rise. Later months sold early in some 
cases at an advance of 1 to 2 points but the closing was 1 
point lower except on December and July. Receipts for 
the week at United States Atlantic ports were 38,204 tons 
against 21,138 in the previous week and 78,530 in the same 
week last year; meltings 45,005 against 54,293 in previous 
week and 56,184 last year; importers’ stocks 75,184 against 
77,231 in previous week and 142,600 last year; refiners’ 
stocks 56,952 against 61,706 in previous week and 104,113 
last year; total stocks 132,136 against 138,937 in previous 
week and 246,713 last year. 

Manila cabled Nov. 8: ‘‘Rice and sugar crops have been 
destroyed by a typhoon which swept the island of Luzon 
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last night. Luzon, which is the chief island of the Philip- 
pines, has a population of about 4,500,000 including Manila, 
in its 40,814 square miles. The northern provinces suffered 
most. The rice and sugar crops were ready for harvest.’’ 
On the 9th London was firm at the opening at advances of 
1 to 134d. Liverpool opened %d. up. A “seat’’ sold here 
at $5,000, an unchanged price. On the 9th early London 
cables attributed the steadiness of the terminal market to 
Continental buying. The raw sugar market was quiet with 
sellers at 6s. 634d., equivalent to 97c. f.o.b. Cuba at the 
Exchange rate of $3.77. The trade was holding off. 
Havana cabled the following on the Cuban crop movement 
for the week ended Nov. 7: Arrival, 22,123; exports, 17,921, 
and stock 814,462 tons. The exports were distributed as 
follows: To New York 3,767 tons; Boston, 4,234; Baltimore, 
4,026; Galveston, 2,322; Interior U. S., 129; United King- 
dom, 3,414, and Panama 29 tons. On the 9th the govern- 
ment estimate of the beet root crop was as follows: Total 
production, 1931, 7,620,000 tons; 1930, 9,200,000 tons; 
5-year average, 1925-1929, 7,360,000 tons. Yield per acre, 
1931, 10.9; 1930, 11.9; 10-year average, 1920-1929, 10.4. 
Total acreage, 1931, 701,000 tons; 1930, 776,000 tons; 5-year 
average, 1925-1929, 675,000 tons. 

On the 10th inst. early London cables reported sales of 
5,000 tons Mozambiques and 1,500 tons Natals for Nov.- 
Dec. shipment on the basis of 6s.6d. ¢.i.f. United Kingdom. 
Some cables said there were probably further sellers at this 

rice while others believe that more could be sold at it. 

he trade demand was reported slow. Refined here was 
4.50 with only a fair business. On the 10th inst. London 
cables discredited reports of large sales of British refined 
to India. There was some business done, however, in which 
the Continent participated at 8s. c.i.f., or about 1.37c. at 
yesterday’s rate of exchange. London raw sugar, quiet, 
steady and unchanged. It was stated that the International 
Sugar Council announced that the sugar producers of Peru 
have become a party to the International Sugar Agreement. 
The export quotas for Peru have been fixed at 360,000 
long tons for the current year, and 373,750 long tons for each 
of the four succeeding years of the agreement. Peru, which 
consumes about 50,000 tons annually, produced during 
1930, 422,000 tons, and exported 329,477 tons. On the 11th 
inst. futures closed unchanged to 2 points off with sales of 
only 3,700 tons. Dec. it was said was sold by the so- 
called pool. Cuban interest were the best buyers. Europe 
bought a little March. Towards the close there was a slight 
increase in investment buying. Refined sugar imports for 
the first 9 months into the United States were 256,028 long 
tons against 184,899 for the same period in 1930, which 
represents an increase of 71,128 according to official statistics 
from the customs office. For the first 9 months of 1929 
imports amounted to 203,931 tons. These figures do not 
include refined imports from Porto Rico, the Philippines 
and Hawaii. 

On the 11th the Sugar Institute, Inc. gave the total melt 
and total deliveries of 14 U.S. refiners up to and including 
the week ended Oct. 31 1931, and same period for 1930 as 
follows: Melt—1931, Jan. 1 to Oct. 31, 3,600,000 long tons; 
1930, Jan. 1 to Nov. 1, 4,055,000 long tons. Deliveries— 
1931, Jan. 1 to Oct. 31, 3,450,000 long tons; 1930, Jan. 1 
to Nov. 1, 3,850,000 long tons. On the 11th London 
opened steady at unchanged to 4d. up. Liverpool opened 

uiet and unchanged. On the 11th, according to Associated 
psa advices, the United States sugar production was fore- 
cast by the Department of Agriculture yesterday at 1,189,- 
000 short tons, compared with 1,392,000 iast year. Sugar 
from beets is forecast at 1,029,000 tons and from Louisiana 
cane, 160,000 tons. On the 12th London opened at 4d. 
off to 44d. up. Liverpool opened quiet and 4d. off. On 
the 12th inst. futures declined 1 point with sales of 7,250 
bags. Large Cuban interests bought early. Commission 
houses bought and sold. Dullness of spot raws was a more 
or less depressing factor. Quotations were still, 1.38 to 3.38c. 
A “seat’’ was sold at $6,000, an advance of $500. On the 
12th early private cables indicated no change in the raw 
sugar situation there. ‘There were sellers of parcels at 6s. 
6d. c.i.f. and buyers at 6s. 54d. The total recent sales 
to India are now estimated at 27,000 tons of British refined 
and Continental Whites. There is further inquiry from 
India and also South America. One cable said refiners 
see little prospect of business in quantity before January. 
An estimate of the Porto Rican crop said to have been 
issued by the Porto Rican Dept. of Agriculture is given as 
1,000,000 short tons for the new crop. Some said this 
was too high. The British Board of Trade returns for 
October follow: Imports, 1931, 110,000 tons against 150,000 
tons last year; consumption, 1931, 158,000 tons against 
149,000 tons last year; stock, 1931, 109,000 tons against 
209,000 tons last year. 

To-day London opened quiet at 14d. off to Md. up. 
Later 4 to % above the opening quotations except on August 
and October were unchanged. Liverpool opened steady and 
unchanged. To-day early London cables reflected a very 
quiet and uninteresting market over there. There were 
sellers of parcels at 6s. 6d. c.i.f. and possible buyers at 
6s.5'44d. To-day futures were 2 points higher early. Cuban 
interests were said to have bought 5,000 tons of December. 
Buying of September by local interests also was noticeable 
for a time. tater came liquidation and a setback. Prices 


closed 2 points lower for the day with sales of 13,600 tons. 





Final prices are unchanged to 2 points higher for the week. 
To-day 3,000 tons of Cuban now loading sold at 1.40c. c.&f. 
There was a rumor that some 20,000 tons had been sold at 
that price though particulars were not given out. 

Closing quotations follow: 


Spot unofficial. _._______ Pe ac a ee nace ae 1.30@ --. 
SOUS occ enka ES ae ara ree 133@ oon 
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LARD on the spot was steady at 7.30 to 7.40c. for prime 
Western early in the week; Refined Continent, 714c.; South 
America, 734c.; Brazil, 84%c. Futures on the 7th inst. 
advanced 8 to 12 points with hogs steady and grain higher. 
Cash markets were firm; Western 7.30 to 7.40c. On the 
9th inst. futures advanced 17 to 25 points with considerable 
covering and some buying. Futures on the 10th inst. 
declined 2 to 27 points on liquidation and in sympathy with 
the decline in grain, corn falling 2 to 234e. On the 11th 
inst. the Western markets were closed for Armistice Day. 
Western cash, 7.45 to 7.55¢. Futures on the 12th inst. 
closed unchanged to 10 points off. Hogs dropped 10e. 
Receipts of hogs at Chicago were 20,000 and at all Western 
points 106,400 against 93,300 a year ago. Exports from 
New York were 1,464,000 lbs. largely to Hamburg. Western 
cash 7.40 to 7.50e.; refined Continent, 734¢.; South America, 
8ce.; Brazil, 834¢. To-day futures ended 8 to 10 points 
lower in sympathy with the decline in grain. Final prices 
are unchanged to 9 points lower for the week. 


Se on Tues. ed. Thurs. ri. 
Decemer s <. .. cn..~0- 6.72 6.97 6.70 white 6.60 6.52 
+, SR ER age 6.62 6.85 6.60 2 apts 6.60 6.52 
pS REE ae 6.80 7.00 6.80 awaits 6.80 6.70 
Season’s High and When Made— Season's Low and When Made— 
December 8.15 July 1 1931|December 5.65 Sept. 28 1931 
January 6.87 Nov. 9 1931|January 5.82 Oct. 1 193) 


PORK dull; mess, $21.50; family, $24.25; fat back, $19 
to $19.25. Ribs, Chicago steady with cash, 6.87c. Beef 
steady, Mess nominal; packet nominal; family, $14.50 to 
$17; extra India mess nominal; No. 1 canned corned beef, 
$2.25; No. 2, $4.75; six pounds, South America, $16; pickled 
beef tongues, $60 to $75. Cut meats quiet; pickled hams, 
14 to 16 lbs., 12%ce.; pickled bellies, 6 to 12 lbs., 934 to 10e.; 
bellies, clear, dry salted, boxed, 18 to 20 lbs., 84%c.; 14 to 
16 lbs., 9c. Butter, lower grades to higher than extra, 
261% to 31'4%e. Cheese, flats, 13144 to 18¢.; daisies, 14 to 
eri oung America, 12 to 17¢. Eggs, medium to best 

to 39c. 


OILS.—Linseed was quoted at a range of 7.3 to 7.8c. 
carlots prompt and forward shipment. The Argentine seed 
market of late has been firmer. So have Northwestern 
markets. Demand was disappointing. Cocoanut, Manila 
Coast tanks, 34@3%% spot N. Y. tanks, 35,@3%34. Corn, 
crude tanks, f.o.b. Western mills, 44%@44%. China wood 
N. Y. drums earlots, spot, 85,@7%; tanks, 74@7%; 
Pacific Coast tanks, 74%@7'%. Soya Bean, carlot delivery 
N. Y., 5@5%; earlots delivered N. Y. L.C.L., 54%@6 
tanks, 4; edible, olive, 1.65@2.15. Lard, prime, 12c.; extra 
strained winter, N. Y., 8144¢e. Cod, Newfoundland, 32 to 
34c. Turpentine, 4114 to 46%ce. Rosin, $4.10 to $7.90. 


COTTONSEED OIL sales to-day including switches, 18 


contracts. Crude S. E., 33% to 3c. Prices closed as 
follows: 

i dcwec timate 6. CLIO oi oi canenaawey 4.85@4.90 
NO 6 notin mi Po yy “a NS 4.97@ --. 
pS EDEL EEA: he 6 EA vw cavansoomeonanee 5.02@ --- 


PETROLEUM.—United States Motor gasoline and 
special brand Sinclair ‘‘White’’ were raised Yc. by the 
Sinclair Refining Co. at all of its deepwater terminals along 
the Atlantic seaboard. Other large companies are expected 
to meet this increase. The Texas Co. advanced the tank 
car price of United States Motor and Texcaco gasoline Me. 
to 6c. for the former and 7c. for the latter, local refinery. 
All of the leading refiners in this territory are now quoting 
6c. for United States Motor in tank ears at refineries. 
Gasoline showed a firm tone. The demand along the 
Atlantic seaboard was good despite the usual seasonal 
decline in consumption. The market in the Middle West 
however is very firm. Fuel oils were in better demand and 
firmer. Delivery of heating oils against contracts was quite 
large recently. Buying was stimulated by cooler weather. 
Grade C bunker fuel oil was quoted by leading suppliers at 
60c. at refineries while Diesel oil was quiet at $1.30, same 
basis. Kerosene was firm with consumption gradually 
increasing; 41-43 water white 544c. Export prices at the 
Gulf were also firm. 


Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘ Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 


RUBBER on the 7th inst. advanced 30 to 48 points 
making a recent rise on old “‘A’’ of 60 points. Wall Street 
bought rubber at the same time that it bought sugar, cotton 
and grain. No. 1 standard contract closed on the 7th with 
Nov., 4.92c.; Dec., 4.95 to 4.99¢.; Mar., 5.15¢.; May, 
5.30 to 5.35c.; July, 5.48¢.; Sept., 5.59¢.; sales 1,100 tons; 
new ‘“‘A’’ Nov., 4.90c.; Dec., 4.93c.; old “‘A’’ Nov., 4.80c.; 
Dec., 4.80c.; outside prices: Spot, Nov. and Dec., 4% to 
4 15-16¢c.; Jan.-Mar., 5 to 5 3-16c.; April-June, 54% to 5%e.; 
spot first latext thick, 54% to 5%c.; thin iar latex, 54% to 
5%%e.; clean thin brown No. 2, 4%ce.; rolled brown crepe, 
4 5-16c.; No. 2 amber, 4 11-16c.; No. 3, 4%c.; No. 4, 
4 9-16c.; Paras, upriver fine spot, 6 to 64%c. On Nov. 7 
London opened steady, unchanged to 1-16d. decline and 








FINANCIAL 


3272 


CHRONICLE [Vou. 133. 








closed very steady at 1-16d. advance, Nov. 2 15-16d.; 
Dec., 3d.; Jan., 3 1-16d.; Jan.-Mar., 3\4d.; April-June, 
3 5-16d.; July-Sept., 3 7-16d.; Oct.-Dec., 354d. Singapore 
closed 1-16 to Yd. up; Nov., 2 9-16d.; Jan.-Mar., 2 11-16d.; 
April-June, 2 13-16d. Singapore was closed on Monday 
and Wednesday 9th and 11th inst. On the 9th inst. prices 
advanced 11 to 23 points with a wider swing to the trading. 
It approximated 3,000 tons. Rumors that China had de- 
clared war against Japan, a three cent jump in silver and 
increased demand for the actual rubber put new snap into 
rubber futures. Russia was supposed to be buying. No. 
1 standard contract closed on the 9th inst. with Dec., 5.18¢c.; 
Mar., 5.35¢.; May, 5.52 to 5.53¢c.; July, 5.64 to 5.65ce.; 
Aug., 5.67¢.; Sept., 5.70 to 5.72¢.; Oct., 5.80c.; sales 2,820 
tons; new ‘‘A’”’ Nov., 5.1l1le.; Dec., 5.16¢.; old ‘‘A’’ Nov., 
5e.; Dec., 5 to 5.10¢.; sales 5 tons. Outside prices; Spot and 
Nov., 4% to 5c.; Dec., 4% to 5 1-16c.; Jan.-Mar., 5% to 
5%ce.; April-June, 534 to 54c.; spot first latex thick, 5 3-16 
to 5 5-16c.; thin pale latex, 534 to 5%c.; clean thin brown 
No. 2, 4%c.; rolled brown crepe, 4 7-16c. 

On the 9th inst. London opened steady and unchanged 
to 1-16d. higher, and at 2:37 p. m. was quiet, unchanged to 
1-16d. decline, November, 2 15-16d.; December, 34.; 
January, 344d.; January-March, 3'd.; April-June, 34d.; 
July-September, 3 7-16d.; October-December., 354d. Lon- 
don’s stock on Nov. 7 decreased 375 tons to 76,323 tons, 
against 77,480 tons a year ago. Liverpool’s decreased 
532 tons to 56,284 tons. London closed unchanged to 
4d. higher; November, 3d.; December, 3 1-16d.; January, 
3d.; January-March, 3 3-16d.; April-June, 3 5-16d.; July- 
September, 3 9-16d.; October-December, 354d. October 
automobile production in the United States and Canada 
totaled 86,328 cars and trucks, a decrease of 40% from 
143,212 units in September and of 46% from the 158,942 
units in October 1930, according to an estimate by the 
National Automobile Chamber of Commerce. Production 
for first 10 months of 1931 totaled 2,283,018 vehicles, a 
decline of 29% from the total of 3,206,694 in like period of 
last year. On the 10th inst. prices dropped 47 to 54 points 
on reported opposition to restriction by the Governor-General 
of the Dutch East Indies, lower cables and an increase of 
5,000 tons in Malayan dealer stocks. Importing interests 
were said to have sold heavily here. No. 1 standard con- 
tract closed with December 4.65 to 4.68¢.; March, 4.82 to 
4.85¢e.; May, 5.01 to 5.05¢c.; July, 5.10e.; August, 5.16c.; 
September, 5.23¢.; October, 5.33¢.; sales, 2,310 tons; New 
**A’”’ November, 4.60c.; December, 4.63c.; sales, 20 tons; 
Old ‘‘A’”’ November, 4.50c.; December, 4.60c.; sales, 10 tons. 
Outside prices: spot, November and December, 45% to 4%ce.; 
January-March, 4% to 5c.; April-June, 5%c.; spot, first 
latex, thick, 5c.; thin, pale latex, 5'%c.; clean, thin, brown 
No. 2, 4%%c.; rolled brown crepe, 4 3-16c.; No. 2 amber, 
4 9-16c.; No. 3, 44%c.; No. 4, 4 7-16e. 

On Nov. 10 London closed steady, 1-16 to 3-16d. lower; 
Nov., 2%d.; Dec., 2 15-16d.; Jan., 3d.; Jan.-Mar., 3 1-16d.; 
April-June, 34d.; aig we, a 33%%d., and Oct.-Dee., 34d. 
Amsterday cabled the Rubber Exchange of New York as 
follows: ‘‘The Governor of the Dutch East Indies, has come 
out with a statement that rubber restriction plans must be 
considered almost impossible from the point of view of their 
practicability and that restriction would probably be very 
costly, according to a report appearing in the Dutch news- 
paper, ““Handelsblad.’’ The Governor, it further said, has 
expressed the view that even a 50% restriction would not 
raise prevailing prices sufficiently to enable concerns with 
higher working costs to make a profit.’’ On the 10th Lon- 
don opened unchanged to 4d. off; at 2.36 p.m. quiet and 
1-16d. lower to Yd. decline; Nov., 2 15-16d.; Dee. offered 
at 344d.; Jan., 3%d.; Jan.-Mar., 314d.; April-June, 334d.; 
July-Sept., 3 7-16d.; Oct.-Dec.,3144d. Singapore closed dull 
over 1-16d. off; Nov., 244d.; Jan.-Mar., 254d.; April-June, 
234d. London cabled the local Rubber Exchange: “‘The 
market was barely steady due to report of the newspaper 
“Handelsblad’s’’ report, also on bearish dealers stocks in 
the Far East.’’ Total, Oct. 31, 40,507 tons, a decrease of 
39,497 tons. Singapore dealers’ stocks, 33,147 tons included 
in the total of 40,507. On the 11th inst. prices ended un- 
changed to 4 points higher after being as much as 17 points 
up early. The trading was smaller. The previous pace 
had seemingly been too swift. London was firmer. Singa- 
pore was closed for Armistice Day. It was still insisted that 
restriction plans have not been finally dropped. No. 1 
standard contract closed as follows: Dec., t Ose: March, 
4.85¢.; May, 5.05¢.; July, 5.14c.; Sept., 5.23 to 5.25c.; 
Oct. 5.33 to 5.38c.; sales 620 tons. New “A’’ contract 
Nov., 4.60c.; Dec., 4.63c. Old ‘“A’’ Nov., 4.50e.; Dee., 
4.60c.; sales 24% tons. Outside prices: Plantation R. S. 
sheets, spot, Nov. and Dec., 45% to 434c.; Jan.-Mar., 4% 
to 5c.; April-June, 5c.; spot first latex thick, 5e. 

On the 11th inst. London opened quiet, unchanged to 
1-16d. decline and at 2:36 p. m.; Nov., 2%d.; Dec., 2, 
15-16d.; Jan. 3, 1-16d.; Jan.-March, 3, 1-16d.; April-June, 
3 3-16d.; July-Sept., 33%¢d., and Oct.-Dec., 344d. Ship- 
ments of pneumatic casings in Sept. amounted to 3,931,860 
against 4,959,984 in the previous month and 4,405,176 in 
Sept. 1930, according to Rubber Manufacturers Asso- 
ciation. Production in Sept. totaled 3,171,969 pneumatic 
casings against 3,905,933 in preceding month and 3,365,444 
in Sept. 1930. Pneumatic casings on hand on Sept. 30 were 


8,158,453 against 8,896,296 in the previous month and | 





9,811,764 in Sept. last year. On the 11th inst. London 
closed quiet, at 1-16d. lower to 1-16d. higher; Nov., 2%d. 
Dec., 2 15-16d.; Jan.-March, 3 1-16d.; April-June, 3 3-16d.;; 
July-Sept., 3 7-16d. and Oct.-Dec., 344d. On the 11th inst. 
London cabled: ‘In an Amsterdam interview with a leading 
member of the Dutch Rubber Committee, the ‘Financial 
Times’ is informed that there is no foundation of the assump- 
tion that the new Governor-General of the Dutch East 
Indies have repudiated the idea of restriction of sang diay of 
the staple. “It is added that a decision will be taken by the 
Governor-General after a consultation at the Hague which 
has not yet taken place. Pending the outcome of the nego- 
tiations between the British and Dutch Governments, some 
arrangement is expected to be made.”’ , 

On the 12th inst. prices closed 1 point lower to 6 higher 
after being at one time 9 to 10 points higher. London was 
firmer but realizing of profits carried prices downward 
somewhat. No. 1 standard closed with Dec., 4.68 to 4.72c.; 
March, 4.90c.; July, 5.15¢.; Sept., 5.24 to 5.27¢.; sales 720 
tons; New ‘“‘A’’ Noy., 4.63e.; Dec., 4.66¢.; Jan., 4.75c.; no 
sales; Old ‘‘A’’ Nov., 4.50¢e.; Dec., 4.60¢.; no sales. Out- 
side prices: Spot, Nov. and Dece., 454 to 43%{c.; Jan.-March, 
41% to 5e.; April-June, 5%e.; spot first latex thick, 5c.; 
thin pale latex, 5\%e.; clean thin brown No. 2, 4c.; rolled 
brown crepe, 4 3-16c.; No. 2 amber, 4 9-16c.; No. 3 amber, 
4l4e.; No. 4 amber, 4 7-16c.; Paras, up-river fine spot, 6 
to 6\%c.; Acre fine spot, 6 to 64%e. On the 12th London 
opened steady, unchanged to 1-16d. advance and at 2:35 
p-m. was quiet and unchanged to 1-16d. advance; Nov., 
2%%d.; Dee., 2 15-16d.; Jan., 3d.; Jan.-March, 3 1-16d.; 
April-June, 314d.; July-Sept’, 3%<d.; Oct.-Dec., 34d. 
Singapore closed quiet, 1-1fd. decline; Nov., 2 7-16d.; 
Jan.-March, 2 9-16d.; April-June, 2 11-16d. London cabled: 
“The market irregular on conflicting reports from Amsterdam 
concerning possible action for restriction of output and on 
the increase in Straits stocks. Prices closed up for the 
week due to general rise in commodities.’’ On the 12th 
London closed quiet and 1-16d. off to 1-16d. up; Nov., 
2%%d.; Dee., 2 15-16d.; Jan., 3 1-16d.; Jan.-March, 3 1-16d.; 
April-June, 314d.; July-Sept., 334d. and Oct.-Dec., 3 9-16d. 

The Rubber Association of America gave the consumption 
in Oct. as 22,277 tons, against 23,638 in Sept. and 27,516 
in Oct. last year; arrivals 41,395 tons, against 40,505 in 
Sept. and 43,729 in Oct. last year; stocks on hand 273,456 
tons, against 254,324 in Sept. and 187,701 in Oct. last year; 
stocks afloat 68,427, against 62,420 in Sept. and 51,123 in 
Oct. last year. To-day London opened quiet, unchanged to 
1-16d. lower; at 2:35 p. m. quiet, unchanged to 1-16d. off; 
Nov., 2%4d.; Dee., 2 15-16d.; Jan., 3 1-16d.; Jan.-Mar., 
3d.; April-June, 3 3-16d.; July-Sept., 334d. and Oct.-Dec., 
344d. Singapore closed dull, and unchanged to 1-16d. up; 
Nov., 2'4d.; Jan.-Mar., 2 9-16d.; April-June, 2 11-16d. 
Unofficial estimate of rubber stocks in Great Britain for the 
week ending Nov. 14 show: London, 900 tons decrease; 
Liverpool, 350; total, 1,250. The consumption of crude 
rubber by manufacturers in United States for Oct. decreased 
5 8-10% as compared with Sept. Usual seasonal decline 
is 3%. Oct. consumption estimated at 22,277 long tons, 
against 23,638 in Sept. and 27,516 in Oct. 1930, according 
to the Rubber Manufacturers Association. Total domestic 
stocks of crude rubber on hand Oct. 31 estimated at 273,456 
long tons, an increase of 744% over Sept. and 47 4-10% over 
Oct. 1930. To-day London closed dull and unchanged to 
4d. lower; Nov., 2%d.; Dec. 2 15-16d.; Jan.-3d.; Jan.- 
Mar., 3d.; April-June, 34d.; July-Sept., 3 5-16d. To-day 
prices declined 8 to 14 points on No. 1 standard contract 
with sales of 102 lots, 8 to 14 points on new ‘‘A’’; no sales 
and was unchanged on old “A’’. The decline was due to 
disappointment over the increase in stocks in Oct. of 10,000 
tons in warehouse and about 6,000 tons afloat, though the 
consumption was a little larger than was expected. Final 
prices show a decline for the week of 13 to 16 points. 


HIDES on the 7th inst. advanced 4 to 20 points with 
sales of 5,600,000 lbs. Prices of hides had been keeping 
pace with the rise in other commodities. Closing prices for 
hides on the 7th were as follows: November, 7.75¢.; Decem- 
ber, 8.15 to 8.25c.; January, 8.25c.; March, 8.55c.; May, 
9.15¢e.; June, 9.45 to 9.50c.; July, 9.65¢e.; Sept., 10.20 to 
10.40c. On the 9th inst. prices advanced 55 to 85 points 
on sales of 6,400,000 lbs. There was increased long buying 
and a good deal of covering. War talk from the Far East 
counted for much. Offerings too fell off. The technical 
position was found to be strong. Spot hides were firmer 
with rather more activity. Sales included 2,000 heavy 
native cows, November at 74c.; 1,000 heavy native steers, 
November at 8c.; 1,400 butt branded steers, October, at 8c., 
and 3,600 Colo ado steers, October, at 7c. Futures closed 
as follows: December, 8.70 to 8.80c.; March, 9.40c.; May, 
9.85¢e.; June, 10.05c. On the 10th inst. prices fell 30 to 
50 points on futures though Colorado steers advanced %e. 
The sales at the Exchange were 5,240,000 Ibs. Spot hides 
were firm; 5,000 November Colorado steers sold at 8\e., 
and 3,000 November branded cows at 7c. City packer 
had a rather better inquiry but actual sales were lacking. 
December closed at the Exchange at 8.40c.; March at 8.90 
to 9c.; June at 9.65c.; Sept. at 10.45 to 10.55e. On the 
11th inst. pevone declined 25 to 40 points with sales of 2,360,- 
000 Ibs. Spot hides were quiet. The drop in futures was 
attributed by some to a rather overbought condition of the 


‘market and a decline in other commodities. The closing 
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was as follows: December, 8 to 8.20c.; March, 8.65c.; June, 
9.35 to 9.36c.; Sept., 10.15¢.; Outside prices: Common Santa 
Marta, Orinocos, 8c.; Central America, 6c.; Maracaibo, La 
Guayra, Eeuador and Savanillas, 7c.; Native steers and 
butt brands, 8c.; Colorados, 7'%c.; Chicago light native 
eows, October, 714¢e.; New York City calfskins, 5-7s, 85 to 
95c.; 7-9s, 1.00 to 1.10c.; 9-12s, 1.40 to 1.50e. On the 12th 
inst. prices declined 40 to 60 points on liquidation with 
outside markets off and sales of 4,960,000 lbs. A lot of 
5,000 October-November heavy native steers sold at 8c. 
Closing prices at the Exchange were: December, 7.50 to 
7.65¢.; March, 8.05c.; June, 8.90c.; September, 9.75 to 9.85c.; 
October, 9.95e. Today prices closed unchanged to 20 points 
lower with D:cember 7.50 to 7.60c.; March, 7.93c.; June, 
8.80c.; Sept., 9.55¢e. Final prices are 43 to 50 points lower 
than a week ago. 


OCEAN FREIGHTS were rather quiet at one time. 
Later business was active at firmer rates. 

CHARTERS—Prompt New York-West Indies, round, 85c.; prompt, 
Gulf, same $1.05; oar Sydney, redelivery United Kingdom-Continent, 
3s. 4d.; prompt, New York, redelivery Bristo], $1.45: prompt Gulf, re- 
delivery United Kingdom-Continent, $1.50; North Hatteras redelivery 
United Kingdom, 85c. Cotton—Gulf, to Japan, prompt, $24,000. Tankers 
—January, Constanza, Thameshaven and (or) Preston, basis 6s. 9d. 
Lumber—Five Gulf ports, Nov.-Dec. to Buenos Aires, $11.25; Pitchpine, 
North Hatteras, Dec, Antwerp, Rotterdam, Ghent, 12s. - one, 13s. 
two ports. Sugar—Nov., Cuba, United Kingdom-Continent, 16s. 9d.; 
part carzo Nov., Cuba to United Kingdom-Continent, 16s. 3d. 

COAL.—With warmer weather trade slackened later. It 
was 70 degrees here on the 10th inst. or within 6 degrees 
of summer heat and 73 degrees on Friday the 13th. It was 
also warm at the West. From tide water to the Rockies 
such weather has affected trade. The regular price list for 
smokeless lump and egg is $2.25 to $3.25, but the trading 
is mostly at the inside price. Stove size was sold at $1.75 
spot. Eastern trade was at times a little better but that 
was not saying very much. Cincinnati-Chicago truck em- 
ployment is down to 40%; Eastern up to 60%. Production 
increased. Bituminous output last week rose to a daily 
average of 1,540,000 tons. Later trade was reported better 
at the West and some tide water points. 


TOBACCO.—A good inquiry was reported for shade 
grown Connecticut wrappers. There was a brisk business 
in the smaller sizes, but sales were slow of sizes above 14 
inches. Other types of packed tobacco have been dull. In 
the trade as a whole the recent big advance in wheat is con- 
sidered more or less encouraging as suggesting that the 
commodities are beginning to get out of the rut and may pull 
tobacco with them. Tobacco certainly could stand it. 
Many commodities have already shown greater strength. 
Sumatra tobacco importers are naturally pleased with the 
recent Treasury decision. Wendell, N. C., Monday: Sales 
here for the past week amounted to 487,601 pounds, averag- 
ing $9.35 for the week. Washington, D. 6. owes “Oo. a 
Tobacco Journal’: For the first nine months of this year 
exports of leaf tobacco totalled 360,204,356 pounds, accord- 
ing to figures released to-day by the Department of Com- 
merce. his is a decrease in volume of approximately 6% 
as compared with the same period of last year. Compared 
with the first nine months of 1929, however, the volume was 
3.6% greater. At Oxford, N. C.: Sales last week were 
1,407,156 pounds at an average of $9.84. Total sales to 
date 6,280,994 pounds, at an average of $9.83. Prices re- 
mained about the same all through the week, some specially 
high grade cutters and bright wrappers ranging in price from 
48 to 65 cents. Seasonable rains came down last Wednesday 
night and Thursday morning. Increased sales are expected 
this week. 

Richmond, Va.: Greenville was active; sales for the season, 
36,318,932 lbs. Sales on Oct. 30 of over 1,500,000 lbs. 
carried the totals to about 38,000,000. During the week 
eight houses sold 4,832,636 lbs. at an average of $12.21, 
which is much better than the average of any previous like 
period of the season. Prices on good tobaccos are as strong 
as they have been for several seasons, and some sales were 
made lately at above 80 cents. Seores of growers made 
sales at 70 cents and better. Bidding on the better grades 
is more spirited than they have been before this season. 
At Danville sales dropped to 250,000 Ibs. The day before 
282,895 lbs. of leaf sold at an average of $8.05. Prices 
about unchanged. At South Boston medium grade orange 
leaf average about 10% higher than on Wednesday. Fair 
and low grade orange leaf averaged slightly lower in price 
than on Wednesday. Good grade orange lugs averaged 
about the same in price, while medium and low grade orange 
leaf averaged slightly lower. At South Boston offerings 
were small, chiefly medium to low grade leaf and lugs with 
the heavy side predominating. Fine to good wrappers and 
cutters were in good demand but were offered insufficient 
quantity to establish average prices. At Petersburg offer- 
ings were small, chiefly of medium to low grade leaf and 
lugs. Good and better grades continued in demand. The 
farmers are complaining of especially low prices on the better 
grades of leaf, which are selling below production costs. 


SILVER.—On the 9th inst. prices of silver futures under 
the spur of the Sino-Japanese war news advanced 235 to 
300 points with sales of 7,500,000 ounces; 300 points marks 
the maximum change in prices whether upward or down- 
ward in a single day. The rumblings of war caused excited | 
trading. An unfounded rumor that China had formally | 
declared war on Japan started the activity and the great 
advance. Coincident with the New York. rise London ! 


advanced 1 1-16 to 21 1-16d. as compared with a low on 
Feb. 9 of 12d. London ascribed the rise to the advance in 
New York. The sales here were up to a new record. Trad- 
ing in silver is very easy now that it is a recognized thing 
on the National Metal Exchange. The closing on the 9th 
was as follows: Dec., 38¢.; Jan., 38.50¢e.; Mar., 38.75c.; 
April, 39.70¢.; May, 39.75c.; June, 39.90c.; July, 40.10c.; 
Aug., 40.25¢.; Sept., 40.45c.; Oct., 40.60c. The close on 
the 13th was: Dec., 35.25@35.50; Mar., 35.80; May, 36.40; 
July, 36.40; Aug., 36.40c.; Sept. and Oct., 36.40c. Several 
brokerage firms doubled their margin requirements for silver 
contracts. At one time margin of $500 for each silver con- 
tract of 25,000 ounces was considered sufficient. Now 
$1,000 is required owing to the recent violent fluctuations. 


COPPER.—Demand was rather small both for domestic 
and foreign account. Export sales on the 12th inst. were 
only 300 tons, the smallest in several days. Prices were 
still 7c. for domestic delivery and 7c. for export. London 
on the 12th inst. advanced 6s. 3d. on spot standard to 
£37 3s. 9d.; futures up 8s. 9d. to £37 16s. 3d.; sales 100 tons 
spot and 550 futures; the bid price of electrolytic advanced 
10s. to £41 10s., and the asked price was the same at £43; 
at the second session in London standard copper dropped 
7s. 6d. on sales of 450 tons of futures. There was no trading 
in copper futures here; the market ended 10 points higher 
with Nov., 6.10ce. and 5 points higher for each succeeding 
month, all nominal, except May, which ranged 6.40 to 6.70e. 
To-day there were no sales of futures; prices declined 10 
points; Dec. ending at 6.05c.; Jan., 6.10¢e.; Feb., 6.15¢. and 
March 6.20c. 


TIN was quiet with prices slightly higher of late. All 
eyes are on the silver market and hence tin is rather neglected. 
On the 12th inst. prices advanced e. to 23% to 23 Ye. for 
prompt Straits. Futures on the Exchange here on the 12th 
inst. closed 20 points higher with Nov. 23.05ce. with 15 
points higher per month through May. In London all 
descriptions advanced 15s. on the 12th inst. to £132 15s. 
for spot and £134 15s. for futures; sales 50 tons spot and 
550 futures; spot Straits ended at £136; Eastern c.i.f. London 
closed at £138; sales 100 tons; at the second London session 
standard dropped 2s. 6d. on sales of 10 tons spot and 210 
of futures. To-day there were no sales and prices were 
to at 23.20c. for Dec., 23.35c. for Jan. and 23.50ce. 
or Feb. 


LEAD was in good demand early in the week but recently 
fell off somewhat. The demand was confined mostly to 
carload lots for prompt shipment. Prices were unchanged a 
3.90c. East St. Louis and 4.05¢c. New York. In London 
on the 12th inst. spot declined 5s. to £14 12s. 6d.; futures 
off 3s. 9d. to £14 12s. 6d.; sales 50 tons spot and 550 futures; 
at the second session prices rose 3s. 9d. on sales of 300 
tons of futures. 


ZINC was rather quiet with the price generally quoted 
at 3.25¢. Some producers, however, would not sell below 
3.27 4c. while on the other hand there was a little prompt 
metal reported bought at 3.22'%c. In London on the 12th 
inst. spot dropped 1s. 3d. to £13 15s.; futures off 2s. 6d. to 
£14 2s. 6d.; sales 825 tons futures; at the second London 
session prices advanced 2s. 6d. on sales of 100 tons of futures. 


STEEL.—There was talk to the effect that inguiries from 
railroads and builders were more numerous. A better busi- 
ness may result from the recent rise in wheat, corn and oil. 
The production of steel increased last week 1%. The steel 
trade is encouraged to some extent by the rise in other 
commodities which however has not yet caused any very 
important increase in actual trade. n the 11th inst. the 
Lehigh Valley ordered 20 freight locomotives the largest 
order of this sort in a long time. It seemed to mean greater 
confiednee in at last one quarter and caught the attention 
of Wall Street. Unfilled orders on the books of the United 
States Steel Corp. as of Oct. 31, were 3,119,432 tons, a 
decrease of 25,401 tons from Sept. 30. 


PIG IRON sold a trifle more readily. It was only a trifle 
but the turn in the tide of business is expected to come 
gradually when it does come. Buffalo was quoted at $15 
though occasionally it would seem this is shaded somewhat. 
Eastern Pennsylvania recently sold it is intimated at $14.75. 
The nominal price then was $15. Now some concerns are 
apparently trying for $15.50. In the West the inquiry is 
said to be better from manufacturers of auto castings. 
Later reports said that sales of small lots of iron were in- 
creasing. The tone was rather more hopeful. Melters 
supplies are small. 

WOOL.—Boston wired a government report on Nov. 9 
as follows: “Interest has improved on several lines of wool 
that were very dull for several weeks during September and 
October. Inquiries for Texas wools, particularly 12 months 
and eight months wools, have recently been more numerous 
and fair quantities have been sold. Strictly combing 64s 
and finer Ohio fleeces are subject of more inquiry and a 
few sales of small quantities are being closed. Receipts of 
domestic wool at Boston for week ended Nov. 7 amounted 
to 438,500 lbs. as compared with 432,900 lbs. a week ago.”’ 





A government report on the 12th inst. said: “Manufacturers 
are purchasing fairly large quantities of domestic wools, and 
these purchases cover practically all grades. While no 
advance has been reported, a firmer tendency is apparent 
within the ranges of recent quotations. Good original bag 
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territory wools of 64s and finer quality, consisting of bulk 
French combing staple are bringing about 55c. scoured 
basis. Strictly combing 48-50s territory wools are fairly 
active at 40 to 42c. scoured basis and fleece wools of similar 

ualities are firm at 21c. in the grease. Philadelphia wired 

ov. 12: “Celebration of National Wool Week in this dis- 
trict has been seriously affected by the warm weather so far 
as concrete results among the department and retail stores 
are concerned. What the intangible results will be cannot 
be accurately foretold yet.’’ At Sydney on Nov. 9 the third 
series of wool auctions opened with keen competitions for 
attractive selections. The Continent and Yorkshire were 
the chief supporters. Japan was more active. Compared 
with the close of the previous series all fleece staple was 
5% higher. 

On the 9th the market for wool tops at Bradford was un- 
changed to % higher than on Nov. 5. Bradford cabled the 
Wool Associates as follows: ‘‘New business in Botany yarns 
and dress fabrics is increasing while better prices are quoted. 
Single crossbreds and yarns, however, are dull owing to the 
lack of German demand.” On the 10th inst. prices were 
stronger owing to the ending of the strike at Lawrence, 
Mass. Boston quotations: Unwashed Ohio and Pennsyl- 
vania fine delaine, 24 to 25'%4c.; fine clothing, 21 to 22c.; 
¥% blood combing, 23 to 24e.; 4% blood clothing, 21c.; 
3% combing, 23 to 24c.; 44 combing, 214% to 22c. Territory 
clean basis, fine staple, 57 to 60c.; fine medium French 
combing, 53 to 55c.; fine medium clothing, 50 to 52e.; 14 blood 
staple, 53 to 55¢.; % blood staple, 47 to 49c.; 14 blood staple, 
42c. Texan clean basis, fine 12 months, 55 to 57c.; fine 
eight months, 45 to 47c.; fall, 38 to 40c.; pulled scoured basis, 
A super, 48 to 52c.; B, 42 to 45c.; C, 40 to 42c. Mohair 
original Texas adult, 22 to 25%c.; Texas fall kid, 53 to 56c.; 
Texas spring kid, 43 to 46ce. Australian, clean bond, 64-70s, 
combing super, 40 to 42c. New Zealand, clean bond, 56-58s, 
29 to 30c.; 50-56s, 24 to 25e. At Melbourne on the 10th 
inst. offerings 6,000 bales and sales 5,700. Demand good. 
Prices the highest this season. Comeback greasy and cross- 
breds were hardening. 


WOOL TOPS closed quiet and 100 points lower to 50 
points higher ending with Nov., 68.50c.; Dec. to June, 69c.; 
July, 68.70c.; August, Sept. and Oct., 68.50. Roubaix 
unchanged with sales of 180,400 lbs. Antwerp 14d. off with 
sales of 145,000 lbs. Boston spot unchanged at 76c. 


SILK to-day ended unchanged to 3 points lower with 
sales of 890 bales; Nov. closed at $2.25 to $2.26; Dec., 
$2.25; Feb., $2.25 to $2.27; March, $2.25 to $2.27; April, 
May and June, $2.26 to $2.27. Final prices are 1 to 2 
points lower than a week ago. 


COTTON 


Friday Night, Nov. 13 1931. 

The movement of the crop, as indicated by our telegrams 
from the South to-night, is given below For the week ending 
this evening the total receipts have reached 417,118 bales, 
against 403,664 bales last week and 453,232 bales the pre- 
vious week, making the total receipts since Aug. 1 1931 
4,227,297 bales, against 5,198,261 bales for the same period 
ag showing a decrease since Aug. 1 1931 of 970,964 

ales. 























Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston.____- 14,206; 13,797) 41,737) 12,251} 11,140) 14,356 107,487 
Texas City.---- ng rire RSA ate Se SE. 819; 9,819 
Houston.......- 13,893) 31,877] 15,977) 14,331] 13,719) 76.430 166,227 
Corpus Christi--} 1,475) 2,509 O91} 1,000) 1,405) 2,276) 10.256 
Beaumont------ 400 iene BAS. Mpee he beri Cpe 40 
New Orleans-_---} 11,580} 11,066] 19,387} 9,057] 3,386] 18,750} 73,226 
, eee 1,420} 1,239) 1,920) 5,446; 3,120; 8,816) 21,961 
Pensacola... ..- anitilanes cp lghe SEER 590 cnnnt: Boel «Sek 
Jacksonville -... Sahel a aes a 456 ga 456 
Savannah_..__- 800; 1,359) 1,052} 1,297) 1,165 812} 6,485 
Brunswick _~--_. sae! bei D2) Scie aR a Digs 435 veal 43: 
Charleston. -_-.-- 1,315 254 642 185 261 99} 2,756 
Lake Charles ---- sittin ed ae bey Se Pat ----| 5,786) 5,786 
Wilmington ----_- 549 584 404 641 379 399) 2,956 
EE a 782 568 767 659 620} 1,012) 4,408 
Baltimore... _- ste seal aes a sae aaa me ek 959 959 
Totals this week_'! 46,420! 63,253! 83,477' 45,457! 36,086'142,425'417,118 




















The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and the stocks to-night, compared 
with last year: 
































1931. 1930. Stock. 
Receipts to 
Nov. 13. This ,SinceAug| This |Since Aug 
Week. | 11931. | Week. 1930. 1931. 1930. 

Galveston. ______ 107,487} 922,981) 79,023} 812,199] 882,522) 651.773 
Texas City.....- 9,819) 58,923) 8,697 74,402 43,9 55,839 
Houston. ._.___- 166 ,227/1,812,839/137 646] 1,963 ,753!1,638,747/1,484,708 
Corpus Christi-__| 10,256} 373,300! 5,57 539,482] 128,991 51,348 
Beaumont-_-_-_-___- 400 6,422 600 Oe | Reece ieee 
new — ee 73,226} 391,929) 56,320) 628,750} 715,704) 660,811 
Sep 21,961) 156,494) 32,051] 259,263) 239,029) 139,240 
Pensacola_~.-_--_- 3,501} 35,73 Sn | ME wi eced “Sewers 
Jacksonville... __ 456 9,19 65 ¢ 16,957 1,228 
Savannah_______ 6,485 .298) 18,385) 452,120 © 287 ,022 
Brunswick-.--__-__ 435 10,35 7; kB pt ce 
Charleston --____- 2,756} 70,323) 16,130] 202,380) 187,926] 160,939 
Lake Charles___.| 5,786 1,2 5,436 30,224 ON eet ad 
WwW. Ti 2,956] 28,505) 2,722 31,601 22,744 18,985 
a 4,408} 42,122) 6,910 92,308] 68,248 89,348 
Ne rt News-_- time .<ivdew Sian’ ean DeRMO . cAee oe 
New York...- Pea pet ee 50 351] 227,736) 228,963 
Baltimore... 2.22 “959| 12 378 1,180} 9 O80 T 039 578 
Philadelphia. - -_- ind minnow duel, cmenmaaeel 5,293 5,176 

_;,. ee 417 ,118/4,227 ,297'372 ,279!5,198,261'4.609,33713.941 .847 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1931. 1930. 1929. 1928. 1927. 1926. 
Galveston____| 107,487} 79,023 929} 115,754; 93,365) 126,105 
Houston. ___-_ 166,227; 137,646) 108,773 ,946} 107,648) 165,394 
New Orleans. 3,226) 56,320 35 705) 74,261} 103,095 
_ 21,961 32,051 15,404 11,276 17,292 24,864 
Savannah___- 6,485 ,385 480 048) 15,918} 30,241 
Brunswick. ~ . 435 s. Bae eer eee ee eee 
Charleston. _- 2,756 16,130 13,078 6,090 5,339 19,791 
Wilmington __ 2,956 »722 4,01 8,338 5,210 4,4 
Norfolk. ~~ __- 4,408 91 10,621 14,775 11,526; 24,251 
NOwpett NOW. sdseked | eed ( dk ome - «dees! Anna «ies 
All others___- 31,177; 21,902 10,195 19,535 10,584 19,476 
Total this wk_| 417,118; 372,279) 350,357| 351,467) 341,143) 517,711 
Since Aug. 1__|4,227,297|5.198,.26114,946 .82514.916,44914,747 ,973/6,088,711 





The exports for the week ending this evening reach a 
total of 216,532 bales, of which 40,069 were to Great Britain, 
3,844 to France, 56,912 to Germany, 11,086 to Italy, nil 
to Russia, 91,352 to Japan and China, and 13,269 to other 
destinations. In the corresponding week last year total ex- 
ports were 196,393 bales. For the season to date aggre- 
gate exports have been 2,164,763 bales, against 2,624,881 







































































bales in the same ago of the previous season. Below 
are the exports for the week: 
Exported to— 
Week Ended 
Noo. 13 1931. Great Ger- Japanéd 
Ezports from— \Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston--_..- ----| 1,360) 13,277) 4,345 ----| 21,189) 6,443) 46,614 
ae 9,686 ~----| 26,926] 1,550 ----| 23,186; 4,770} 66,118 
Corpus Christi_.| 7,405; 1,399) 3,521 amid neal ----| 1,361] 13,686 
Beaumont-_-_...- ceo éebieaiel 400 ails bic MSS mnsities 
New Orleans....| 2,973 100 pe ae eC! sno Ae 395) 19,748 
2 eae 4,753 cna. ae ccennd ae A ----| 39,658 
Jacksonville... - bacal sae ei die ies aianeas cari 300 
Pensacola...._. 2,221 waenat Ae ig iach Pee sseabas waoct ae 
Savannah-_-_.._- 11,453 ake peti Pee ee ae at ----| 11,453 
Brunswick __... 4 eines pe fa ORES athe sai 435 
Wilmington _._- < oaell \ oud 175 vanes éimiicn ‘pipiens eka 175 
| | ae 843 weno-| 1,235 aceieaul liecoaal eat woant Bee 
New York__.__. iene poe 400 baba eee cate aohiel 400 
Los Angeles__.- dhtiatia 50 700 aceinel coma O06 100; 9,600 
Lake Charles-_-__ PES: 935} 1,231 ie tbat ee 200, 2,366 
TWObeccccce 40,069} 3,844) 56,912) 11,086 ----| 91,352) 13,269|216,532 
Total 1930___.. 42,788) 52,858) 33,810) 15,119 -.--| 32,989) 18,829/)196,393 
Total 1929__-_- 48,318) 29,506) 58,102] 31,398 ----| 50,279] 13,508/231,111 
| 
From Exported to— 
Aug. 1 1931 fo; 
Noo. 13 1931.| Great Ger- | ' Japank 
Exports jrom— Britain. France., many. Italy. | Russia.) China.| Other. | Total. 
Galveston...-| 46,809, 12,356, 74,333 30,370 ----|199,077| 65,134) 428,079 
Houston ---__- | 64,678 50,906 224,432 76,625 -.--|294,801/130,628 842,070 
Texas City...| 1,033, _.-.| ‘ee. Bees Be pers eC 
Corpus Christi 47,014 9,258 14,426 23,164)  __--/|105,052) 24,174) 223,088 
et a ee 818} 5,086 
New Orleans.| 18,453 10,207) 24,111) 32,880,  --.-._| 81,978) 19,174 186,803 
Mobile ___.-. | 20,131 393, 16,351 96; ...-| 72,208) 450; 109,629 
Jacksonville | 1,944 oe 1,62 Ee Bae. oe reat 3,569 
Pensacola. - --| 7,039; ..--| 32,160 174 ....| 5,304 100| 44,777 
Savannah -___| 40,966 111 9 450, ~..-.| 88,146) 3,670; 168,250 
Brunswick ___. EL | dese 1s GEE ©* eset. Gap aes 300; 17,916 
Charleston...| 14,333) -...| 15,61 wan==| -aa- 4,262; 2, 36,653 
Wilmington .-} -_-_-- eerie Ue ees ee 7 7,550 
Norfolk_.-..- | 11,669) 22! SOE caved osmnl Mian | Se 
New York___! 1 50) ee SS ee) cere ee 786 1,766 
Boston ______ } OR: sd: osha a eC keg eee 236 283 
Baltimore- _--_-| ees Peel 2 ER! EE, RES PEA 8 
Los Angeles__) 270 50) LA cceal cone] Se | ee 37,625 
San Francisco) Perea: peach! Pascua clea eee 251 5,951 
Lake Charles_} 676, 2,585; 9,347 1,235, a ----| 5,150 18,993 
i j i 
Total -----| 280,474 86,248 477,158168,667 -.--896,716255,500 2,164,763 
Total 1930. .-| 467 ,924 446,509 809,873 176,939) 29,279 450 048 244 309 2,624 881 
Total 1929___) 513,885351,666) 803,678260,752 78,015 429,754 261,832 2,699,582 





NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of September the exports to the Dominion the present season 
have been 7,021 bales. In the corresponding month of the preceding season the 
exports were 11,845 bales. For the two months ended Sept. 30 1931 there were 
17,237 bales exported, as against 21,677 bales for the two months of 1930. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Nov. 13 at— |Britain.| France.) many. | Foreign| wise. | Total. Stock. 
Galveston__-_-_ 6,200} 4,000} 5,900) 30,000} 1,000; 47,100) 835,422 
New Orleans__| 2,964) 2,514) 5,119) 15,783) 5,020) 31,400 3 
Savannah --____ aad “one ,000 Seance ----| 1,000} 359.980 
Charleston - -__ sae aiken is lk Rue! ili wcoz) let 
Mobile. .....- 14,700 200 ----| 23,487 799) 39,186) 199,843 
Norfolk ...... tae eumead caee BLK Patlet. = ae 68,248 
Other ports *__| 7,000] 2,000}; 9,000) 66,000} 1,000) 85,000\2,069,928 
Total 1931__| 30,864] 8,714) 21,019/135,270) 7,819)203.686/4,405,651 
Total 1930__| 39,963) 22,416 37 369) 90.786; 4,028) 194,562'3,747,285 
Total 1929__| 42,135! 16,172! 35,734! 95,364! 6,4791196,884'!2,302,480 
* Estimated. 


Speculation in cotton for future delivery has been on 
only a moderate scale, and, like other commodities, cotton 
has sought a lower level. Hedge selling has been more or 
less evident, and stocks, grain and silver at times have 
declined. There has been considerable outside liquidation. 
Co-operatives sold persistently. The crop estimate by the 
Government on the 9th inst., some 600,000 bales larger than 
that of October, of course counted. The total was 16,903,000 
bales. With a carryover of nearly 9,000,000 bales the sea- 
son’s supply is some 25,000,000 bales. In other words, 


there is plenty of cotton. The answer of the advocates of 
higher prices to this is that the low price discounts all 
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that. The tendency of consumption is to increase. Silver 
is rising. A larger market is opening up in the Far East 
for Manchester’s goods. India is buying, and also China 
and Africa, as well as the Continent. 

On the 7th inst. prices advanced half a dozen points early 
and then reacted and ended slightly lower, though wheat 
and stocks were higher. There was some liquidation on the 
eve of the Government Teport on the 9th inst., when an 
increased crop estimate was expected. Procter & Gamble 
estimated it at 16,700,000 bales. There was enough selling 
by. hedgers and co-operatives to tip the scales downward. 
But it was not very much, though the co-operatives were 
said to have sold 10,000 bales. The trade, the West, Wall 
Street, and scattered shorts bought. A “seat” on the Ex- 
change here sold at $19,000, an advance of $4,000 to the 
highest price this year. The lowest was early in the year, 
at $13,850. There was a moderate amount of mill calling 
here and some transferring by spot firms of hedges from 
December to later months. Liverpool was rather higher 
than due, though there was hedge selling and sterling was 
higher. On the other hand, there was calling by the mills, 
and the recent rise in silver was stimulating Manchester’s 
business with the Far East. Little or no attention was paid 
to the Sino-Japanese war. Sterling Exchange was up to 
$3.79%. Bar silver in London on the 7th inst. declined 
5/16d. It was regarded as a natural reaction after the 
recent whirlwind advance. Worth Street was dull and not 
over-steady, but the report of the Textile Merchants’ Asso- 
ciation, expected on the 9th inst., it was believed, would be 
bullish, though profit margins are said to have improved 
but little, if at all; cloth prices have been too low as com- 
pared with those for raw cotton. 

On the 9th inst. prices opened about 10 points off, but 
later advanced 20 to 25 points in the teeth of a Government 
crop estimate of 16,903,000 bales, or 619,000 bales larger than 
a month ago, when it was 16,284,000 bales. The last crop 
was 13,932,000 bales; that of 1929, 14,828,000; that of 1928, 
14,478,000; that of 1927, 12,955,000, and that of 1926, the 
largest on record, of 17,977,000 bales. The point, of course, 
was that the crop report of the 9th inst. had been discounted. 
The mill demand was active at the current low price. Many 
are sick of the continual ringing, the changes in the size of 
the crop, and so forth. Speculation tended to increase. 
Stocks advanced 1 to 5 points; wheat had a whirlwind rally 
of 3c. or more. There was a rumor that China had declared 
war on Japan. Silver futures advanced 300 points, the 
largest price movement permitted in one day, and there 
was an unfounded rumor that trading in silver futures had 
been suspended for the afternoon. The yield per acre was 
stated officially as 197.8 against 147.7 last year and 154.4 
the 10-year average. It had no effect. It was treated like 
the crop and big supplies as vieux jeu. So was the ginning 
total up to Nov. 1 of 12,129,546 against 10,863,896 in the 
same time last year and 10,891,940 in 1929. All this im- 
pressed many as significant. It was the old story of the 
“hand of iron in the glove of velvet,” and not very much 
velvet either. The tendency is for consumption to increase. 
But the Cotton Merchants’ Textile Association stated that 
the sales of standard cloths in October (four weeks) were 
146.9% of production against 105.7% in September (five 
weeks) ; shipments in October, 95.2 against 102.2 in Septem- 
ber; stocks increased 4.5 against a decrease of 2.4 in Sep- 
tember, and unfilled orders increased in October 51.7 against 
4.4 in September. The Hunter Co. stated that their best 
business last week was in colored goods, of which the sales 
were 60% in excess of production, and in fine and fancy 
goods, where they were 25% larger than production. Sales 
of print cloths, sheetings and other gray goods were less 
than production, and the total for the week fell below recent 
weeks. Manchester reported a larger demand and a brighter 
tone. Worth Street was quiet on gray goods, and prices 
were, in some cases, weaker. The trade, the shorts, the Con- 
tinent, local operators, and scattered outside interests 
bought. Realizing hedges and co-operative selling were 
promptly snapped up. Japanese buying of March, May and 
July was reported. A “seat” sold at $20,000, a rise of $1,000 
to the highest price paid this year. 

On the 10th inst. prices dropped some 15 to 20 points, some 
of which was later regained. Stocks were irregular and 
wheat was 3c. lower. Moreover, the technical position of 
cotton was weaker. A reaction was due. Hedge selling 
was larger. Liquidation of December was something of a 
feature. It offset reported large buying of July by co-opera- 
tives’ representatives. Co-operative associations, by the 
way, are said to have delivered thus far this season 776,000 
bales to the State organization against or slightly less than 
up to this time last year, large as the crop is this year. 
The selling was by the South, New Orleans, co-operative 
brokers, local operators and scattered interests. The rally 
was due to covering and persistent trade buying on a scale 
down; also by Wall Street, the West, Liverpool, and ap- 
parently Japanese interests. Straddlers, moreover, were 
supposed to have bought 10,000 bales against sales in Liv- 
erpool. Spot houses moved hedges ahead from December 
to later months. The weather was very favorable. On 


the other hand, it was pointed out by the New York Cot- 
ton Exchange Service that Japan consumed 415,000 bales 





of American cotton in August and September compared 
with 351,000 last year, and was using about 50% Amer- 
icon cotton this year as against only 35% last year. 

On the ilth inst. prices fell 10 points at the most under 
liquidation, a sharp drop in silver futures, a decline of 1 to 3 
points in stocks, selling of July by co-operatives, and other 
selling by the South, Liverpool and spot firms. Cotton goods 
here were 1/16c. lower on some print cloths, with a fair spot 
business and more inquiry for January and later deliveries. 
There was no rallying power in cotton. The weather was 
good. ‘The Far Eastern news, whether deceptive or not, 
seemed less warlike. The outlook in the Far East of late 
has been considered bullish. War there is a bull point. 
But the decline was reined up by the fact that there was 
no great pressure of hedge selling, and that trade demand 
was steady; also there was buying attributed to Japanese 
interests, the Continent, and Wall Street. In Liverpool the 
Continent was buying, and calling there by the mills was also 
a factor. With Western grain markets and New Orleans 
and some other centers closed for Armistice Day trading in 
cotton fell off noticeably, and there were no features of 
special interest. 

On the 12th inst. prices advanced early some 7 to 10 
points, with hedge selling small, silver higher in London, 
and the trade a persistent buyer. The West also bought to 
some extent, as well, apparently, as Japanese interests, the 
Continent and the West. The domestic consumption of 
American cotton in October was estimated by the Exchange 
Service here at 460,000 bales against 464,000 in September 
and 443,000 in October last year. The daily rate in October 
was 19,000 bales against 19,500 in September and 17,900 
in October last year. Liverpool was steadied partly by 
lower sterling, a rise in Alexandria of 48 to 66 points and 
covering. The spot demand in Liverpool was good. Man- 
chester reported the demand for cloths sustained. Here 
later on there was a reaction with stocks and wheat lower 
and renewed selling of May attributed to the co-operatives 
and other selling by Wall Street, local and Liverpool 
interests. Worth Street was dull and some styles of print 
cloths were said to have sold at a decline of 1/16c. An 
early rumor that France and Germany had agreed as to 
the time of payment of short term credits &c. was denied. 
British exports of yarns in October were stated at 13,000,- 
000 pounds against 9,000,000 in September and 12,000,000 in 
October last year and 19,959,000 in 19138; total thus far 
this year 107,000,000 pounds against 113,000,000 for the same 
time last year and 174,720,800 in October 1913. British 
exports of cloths in October were 143,000,000 yards against 
128,000,000 in September, 150,000,000 in October last year 
and 630,937,100 in October 1913; total thus far this year 
1,439,000,000 yards against 2,146,000,000 in the same time 
last year and 5,981,216,000 in 1913. A “seat” in the New 
York Cotton Exchange sold at $19,500 a rise of $800. One 
had been sold at auction at $18,700 on the 11th inst. 

TO-DAY prices were 5 to 10 points net lower though 
early in the day there was a small net rise. Hedge selling 
increased somewhat. Stocks, wheat and silver futures were 
lower. Most commodities were down. Liquidation in De- 
cember cotton was noticeable. Worth Street was dull and 
some constructions of print cloths were 1/16 lower making 
a new low for the season. But Liverpool, the Continent, 
Wall Street and the trade bought. Prices later gave way 
but not very much. Very many predict a good re-action 
but it rather looked as though too many wanted a re- 
action. Certainly there were said to be good buying orders 
under the market. But there was no real snap to the 
speculation. Co-operatives seemed still to be selling futures 
here and to be buying less spot cotton in the Memphis district 
even at a lower basis on specialties in the Upper Missis- 
sippi Valley. The high basis and big premiums in other 
parts of the belt caused a halt in buying by spinners. The 
weather was good. Russia was said to have owned up 
that it was insolvent. Larger spinners takings were not a 
factor. One estimate was 412,000 bales against 391,000 a 
year ago. Final prices show a decline for the week of 
14 to 22 points. Spot cotton closed at 6.55¢c. for middling, 
a decline for the week of 20 points. 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Nov. 7 to Nov. 13— Sat. Mon. Tues. Wed. Thurs. Fri. 
RGSS GHG . g ccccnsasese 6.70 6.85 6.70 6.65 6.60 6.55 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market. Market. 
Closed. Closed. Spot. |Contr’t.| Total. 
Saturday. .|Steady, 5 pts. dec__|Barely steady_-| 2,300 em 
Monday -.-'Steady, 15 pts. adv_|Steady-_____-_-- 700 nae 700 
Tuesday ---|Quiet, 15 pts. dec___|Very steady -- - aia 300 
Wednesday -'Quiet, 5 pts. dec___.|Barelysteady__| 1,500 aoe 
Thursday --, Quiet, 5 pts. dec_- -__| Barely steady - - 700 age 700 
Friday --.-- \Quiet, 5 pts. dec____| Barely steady -- 800 es 800 
Total al SER Ns eae ee ee Pel ea deg RE ae 6.300 et | ae 
GS Pg eS 42,374! 35,390! 77,674 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 



























































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Nov. 7. Novo. 9. Nor. 10. Nov. 11. Nov. 12. Nor. 13. 

Nov.— 

Range - - —_—_—|—_—- Ss | — — 
Pt etaade 6.54 669 ——!| 6.57 ——| 6.49 ——!| 6.46 ——/ 6.39 —— 

C— 

Range--| 6.62- 6.73) 6.53- 6.86) 6.58- 6.77| 6.55- 6.63) 6.52- 6.62) 6.45- 6.58 
F Closing -_}| 6.62 ———| 6.75- 6.76) .63- 6.65) 6.55- 6.56) 6.52- 6.54] 6.45- 6.46 
‘an.— 

Range-.-| 6.70- 6.80) 6.60- 6.91] 6.66- 6.89) 6.63- 6.70) 6.63- 6.72) 6.55- 6.68 

aes - 6.70- 6.71, 6.85 ——| 6.71- 6.72! 6.63 ——j| 6.64 ——| 6.55 —— 
eb .— 

Range--| 6.90- 6.90|——- ———} 6.96- 6.96|—— _—_ 

Closing .| 6.80 ——| 6.92 ——-| 6.79 ——!| 6.71 ——1| 6.71 ——/ 6.63 —— 
M arch— 

Range-.-| 6.84- 6.96) 6.72- 7.10] 6.82- 7.01} 6.79- 6.86} 6.78- 6.88) 6.71- 6.85 

Closing -| 6.84- 6.86] 6.99- 7.00} 6.88 ——-| 6.79- 6.80! 6.79 ——/ 6.71- 6.72 
April— 

Raxge_-.|-—_- S§=—|—_-_ —_— | —_—- | —— _ 

Closing _| 6.93 ——-| 7.08 —— | 6.97 ——| 6.88 ——/ 6.87 ——/ 6.80 —— 

ay—— 

Range--| 7.02- 7.13) 6.91- 7.28] 7.01- 7.21| 6.97- 7.05| 6.95- 7.07) 6.90- 7.01 
Closing .| 7.03- 7.04) 7.16- 7.17| 7.07 ——| 6.97- .98] 6.96- 6.97} 6.90- 6.91 
June— 

Range_- -|-—— ae 2 -_— 
Closing .| 7.10 ——| 7.24 ——]| 7.14 ——!| 7.06 ——| 7.05 ——| 6.99 —— 
July— 

Range--| 7.17- 7.29) 7.06- 7.43) 7.19- 7.40) 7.14- 7.23) 7.13- 7.23) 7.08- 7.19 
Closing -| 7.17- 7.20) 7.833 ——]| 7.22- 7.23] 7.14- 7.15| 7.14 ——-| 7.09- 7.10 
Aug.— 

Range- —_ — 
Closing -| 7.25 ——| 7.41 ——| 7.30 ——]| 7.22 ——/| 7.22 ——j 7.17 —— 
Range--| 7.48- 7.48|——- ——-|-——-_ ———|-——_- — 
Closing -| 7.35 ——| 7.49 ——| 7.38 ——| 7.30 ——| 7.30 ——| 7.25 —— 
Range--| 7.41- 7.50} 7.33- 7.67) 7.46- 7.60) 7.40- 7.47| 7.39- 7.47) 7.33- 7.43 
Closing - ——! 7.55- 7.57! 7.47 ——| 7.40 ——| 7.39 ——! 7.34 —— 

Range of future prices at New York for week ending 


Nov. 13 1931 and since trading began on each option: 














Optton for— Range for Week. Range Since Beginning of Option. 
ng SEE ER SE ee 6.30 Sept. 21 1931] 9.97 June 22 1931 
Dec. 1931-_.| 6.45 Nov 6.86 Nov. 9} 5.47 Oct. 8 1931/12.32 Feb. 25 1931 
Jan. 1932..| 6.60 Nov 6.91 Nov. 9} 5.55 Oct. 10 1931/12.42 Feb. 25 1931 
Feb. 1932-_.| 6.90 Nov 6.96 Nov. 10} 6.52 Oct. 15 1931] 6.96 Nov. 10 1931 
Mar. 1932-.| 6.71 Nov 7.10 Nov. 9] 5.76 Oct. 8 1931)11.59 Apr. 6 1931 
PORE, ESS: eee 6.80 Nov. 41931] 6.99 Nov. 6 1931 
May 1932-.-.| 6.90 Nov 7.28 Nov. 9| 5.96 Oet. 5 1931/11.40 June 27 1931 
. oe. US aS eee 6.78 Oct. 14 1931] 9.74 July 27 1931 
July 1932..| 7.06 Nov. 7.43 Nov. 9| 6.15 Oct. 5 1931) 9.15 Aug. 1 1931 
FO SS ee eae 6.90 Oct. 7 1931] 7.57 Oct. 20 1931 
pt. 1932...) 7.48 Nov. 748 Nov. 7} 7.24 Oct. 17 1931) 7.68 Oct. 20 1931 
Oct. 1932..' 7.23 Nov. 7.67 Nov. 9! 7.32 Nov. 41931' 7.67 Nov. 9 1931 











THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and 


well 


telegraph, is as follows: Foreign stocks as 
as afloat are this week’s returns, and consequently 


all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 











Nov. 13— 1931. 1930. 1929. 1928. 
Stock at Liverpool_...._..-- bales 560,000 651, 7, 1, 
SR Reig es Ea ig a Sn haa oye 
Stock at Manchester__..__..__- 109,000 127,000 68,000 66,000 

Total Great Britain. ....._.-- ee0Gd “FIOM ce eees.  cmrees 
Steak at Hambtrg.... ccc ccc ec) ceccce 2 cwccce 715,000 627,000 
Stock at Bremen_......-..._-- 201,000 421.000 394,000 4,000 
Stock at Havre_____......._...- 201,000 261,000 158,000 165,000 
Stock at Rotterdam___._._____- ,000 10,000 12,000 9,000 
Stock at Barcelona._._._._._.-- ,000 97, 75,000 75,000 
8 ie al eR ea pri 36,000 46,000 34,000 26,000 
es SP re ee eee ot cee Spee 2 genes 
I Oe at al tae 

Total Continental stocks... .-.- 507,000 835,000 673,000 689,000 

Total European stocks....--- 1,176,000 1,613,000 1,388,000 1,316.000 
India cotton afloat for Europe... 46,000 159,000 115.000 91,000 
American cotton afloat for Europe 551,000 558, 714,000 789,000 
Egypt Brazil,&c.,afloatfor Europe 189,000 109,000 140,000 117,000 
Stock in Alexandria, Egypt ----- 701,000 629.000  390:000 : 
Stock in Bombay, India_..____- 420,000 395, 609,000 623,000 
Stock in U. 8. ports____.__..-_- 4,609,337 3,941,847 2,499,364 2,158,992 
Stock in U. 8. interior towns----2,052,038 1,684,197 1,409,376 1.099.921 

. 8. exports to-day_....-__--- / Fer tee es gees 786 





Total visible supply_.___._-__- 9,782,951 9,089,044 7,264,740 6,591,699 
y vi va above, totals of American and other descriptions are as follows: 
an— 














EAVarpool G00. ........-.-.-<- 265,000 256,000 309,000 
Manchester stock_.__..._.____- 59,000 47 ,000 38,000 
Continental stock. __._..._.___- 629,000 590,000 629.000 
American afloat for Europe 558,000 714,000 789,000 
@. 8. port stocks..........- 3,941,847 1,499,364 2,158,992 
U. 8. interior stocks._......_.- 1,684,197 1,409,376 1,099,921 
Us er eeeas.  e ee 7 
Total American. ............ 7,938,951 7,137,044 5,515,7 ,024,6 
East Indian, Brazil, &c.— nee RAR 
WOEMGO! GEOOKE.... < onicciaccccacs 340,000 386,000 391,000 252,000 
I et coe eee ste + See. Cea ene 
Manchester stock_______.___--- , 68,000 21,000 28,000 
Continental stock_____..__.-.. = 70,000 206,000 83,000 60,000 
Indian afloat for Europe__...--- 46,000 159.000 115.0 91.000 
Egypt, Brazil, &c., afloat__._._-- 189,000 109.000 140,000 117,000 
Stock in Alexandria, Egypt. -—-- 701.000 629.000 390,000 396,000 
Stock in Bombay, India._____-- 420.00 395,000 609,000 623,000 
Total East India, &c.-_.____- 1,844,000 1,952,000 1,749,000 1,567,000 
Total American.__.....____- 7,938,951 7,137.044 5.515.740 5,024,699 
Total visible supply _.______-- 9,782.951 9,089,044 7,264.740 6,591.699 
Middling uplands, aR pe 5.06d. 5.984. °9.56d. °10.55d. 
Middling uplands, New York_--- 6.55c. 11.15¢ 17.50¢ 19.65< 
Egypt, good Sakel, Liverpool__-_- 8.804. 10.75d 15.90d 19.25d 
Peruvian, rough good, Liverpool. __._._.. __.___ 13.75d 14.00d. 
Broach, fine, Liverpool_____._-_- 4.88d. 4.70d. 7.69d. 8.95d. 
Tinnevelly, good, Liverpool _-__-—- 5.21d; 5.704. 8.90d. 10.15d. 


Continental imports for past week have been 101 ,000 bales. 


The above figures for 1931 show an increase over last | 


week of 377,673 bales, a gain of 693,907 over 1930, an 
Increase of 2,518,211 bales over 1929, and a gain of 
3,191,252 bales over 1928. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 


the week and the stocks to-night, and the same items for the 
corresponding period of the previous year is set out in 
detail below: 





























Movement to Nov. 13 1931. Movement to Nov. 14 1930. 
Towns. Receipts. Ship- | Stocks. Receipts. Ship- , Stocks 
ments.: Nov. }- | ments.| Nov. 

Week. . Season. | Week.; 18. Week. ; Season. | Week. is 14. 
Ala., Birm’ham! 3,601 38,014 4,583 40,754) 10,257, 50,570 5,785 25,176 
Eufaula ___-- 399 9,454 356, 9,701 517, 24,977 61, 16,897 
Montgomery.| 1,748 32,282 881 70,519} 3,602 44,834 218 53,649 
Selma______- 4,828 62,097 637 85,818] 4,945 74,017, 1,297) 78,02 

Ark.,Blytheville| 9,224, 64,067 4,281 53,505; 4,011 64,323 3,417) 39, 
Forest City_--| 4,220 18,039 1,038 16,125 984 9,697 78 10,478 
Helena- - ---- 6,730 33,111 654 34,741} 3,700 30,035 1,328 31,025 
Hope---_---- 286, 47,385 1,106) 32,580] 1,956 24,459 1,156 9,784 
Jonesboro.--| 1,666 9,899 296 5,014) 1,830 19,327 2,237 4,743 
Little Rock__| 13,869 83,156 7,881 56,413} 8,202 60,995 3,126, 41,219 
Newport__--| 4,887, 26,871' 3,396 18,103} 2,181, 18.061, 1,518, 8,350 
Pine Bluff_--| 11,459| 72,846 4,182, 48,366] 5,852 52,221 $116 33,394 
Walnut Ridge] 4,384 23,475 4,064 13,489} 3,233 15,336 2,096 9,081 
Ga., Albany--- 85, 4,784 49 4,400 136, 7,049 120, 4,608 
Athens. - - - - - 3, 18,548 1,000 32,639 822 30,611 300 29,420 
Atlanta. ___- 2,345, 20,612 2,968 137,258| 15,223 849 1,681 124,294 
Augusta__.-- 8,544, 125,201, 2,493.134,540} 11,683 206,998, 7,336 140,617 
Columbus_-_-| 2, 17,867 1,000 13,967| 1,940 25,906 2,900 5,602 
Maeon.----- 1,069 15,672 ‘603 31,480} 1,623 71,846 1,886 39,636 
Rome_---_- 840 4.026 400 5,228) 1,980 10,716 450, 9,732 
La., Shreveport] 9,033, 70,100 3,124102.781| 6,274 81,867 3,996 81,838 
Miss., Ci’ksdale| 15,324 106,822 3,431 92,944] 6, 85,887, 3,035 73,411 
Columbus_--| 1,972, 11,852 265° 13,238) 1,641, 17,769 713, 16,074 
Greenwood -_| 13,967, 119,849 4,182112,660) 7,289 136 6,644101,589 
Meridian__--| 1,897 16.777  1,157| 25,538) 2,253, 37,922 2,299 19,401 
Natchez___-_- 846, 6,170 405 7,943 815 8,237 170 9,224 
Vicksburg_..| 2,734 25,724 1,205 21,086) 1,969 25,465 1,271, 19,889 
Yazoo City_-| 3,043 31.690 1.603 27.776, 2,342 24,668 1,421, 23,070 

Mo., St. Louis_| 6,856 ‘ 6,881 812| 10,536 70,541 9,523, 3, 

NO ..Greenab'o 681 9,458, 534 30,229 3,265 9.307 iva 14, 

ahoma-— | H i 

15 towns*__-| 36,449, 365,937) 25,998,147,988| 49,195 340,805 40,194 pegs 

8.C.,Greenville] 5,168  36,002/ 1.914 34,220) 6,322 67,813, 2,435 62, 
Tenn.,Memphis|112,476 723,431 64,173454,418| 75,248 618,319 53,106, 874.459 
Texas, Abilene_| 3,283 33,313 3,065: 3,671} 1,605 17,6 1,638 412 
Austin ____- 957° 19,207 271 3,996 431 21,776 171, 2,237 
Brenham. __ 826 15,783; 402) 8, 387, 17,485 216 7,472 
Dallas... __- 6,126 92°744 4,678 48.614| 6,167, 123,709 3,058 43,513 
Paris -- - -.-- 4,938 51,893 3,504 22,057; 2,185 921 3,332 ny 
Robstown_-_| 618, 29/636 "624 5,862) 255 54,054, 437, 13.423 
San Antonio_| 399 12,310; 1,643 1,048, 407 18,515 | 545 1,57 
Texarkana__.| 4,545 24,578 2.570 16,127| 2,629 22,528 2,628, hyrrd 
Waeo.._-__- 2,070 64,184| 2'680, 25,510} 2,240 52,204 2,686 14,41 
Total, 56 towns'323,892'2,640,252176,1772052038!274,398 2,829,207 182,154 1684197 





* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
increased during the week 146,930 bales and are to-night 
367,841 bales more than at the same period last year. The 
receipts at all towns have been 49,494 bales more than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32_YEARS: 
The quotations for middling upland at New York on 
Nov. 13 for each of the past 32 years have been as follows: 


eS 6.55c. |1923 -___- 34.25c. |1915 ----- 11.80c. | 1907 ----- 10.80c. 
SE ini sans 11.00c./1922 ____ 26.15c.|1914 ----- re CED 3 ect 10.30¢. 
1099 ....- 17.00c. | 1921 ____- 16.70c. | 1913 ----- 13.60¢. | 1905 -- -- - -65c. 
aie 9.65c.|1920 _____ 19.40c. | 1912 ----- 12.20c.!1904 ----- 10.25¢ 
OT is wan 20.30c. |1919 -__--39.20c.|1911 -----_9.50c. | 1903 ----- 11.20¢ 
18a ----2- one, |13t7 -- 99.486: | Hong -----1a-Pae:| en = Fe 
5 -..--20.800.11917 ..._- 29.45c.} 1909 -_--- .75¢. | 1901 ----- . 
1924 ____- 24.60c./1916 -___- 19.40c. |1908 -_--- 9.35c.|1900 ----- -56¢ 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1 as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 























1931 =; 
Nov. 13— Since 
Shipped— Week. Aug. 1. Week. — 
ae Oh: Lows... ....2. er eee: 6.881 52,997 9,523 ‘ 
a Me ret 8,422 1,925 12,981 
Via Rock Island________.____.. ABA 81 287 966 
Sia eee 430i s8'573 4.690 60:237 
® Virginia points... ........... ‘ : +0: , 
Via other routes, ahaha i: 15,200 92.126 12,700 109,248 
Total gross overland_________- 27.975 215.666 29,616 262,681 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 959 12.575 1,230 9,548 
Between interior towns______.__- 247 3.719 295 4,066 
Inland, &c., from South________- 6,190 91,538 12,447 77.260 
Total to be deducted_________-_ 7.396 107,832 13,972 90 .874 
Leaving total net overland *__.20,579 107,834 15,644 171,807 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 20,579 bales, against 15,644 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 63,973 bales. 




















1931— 1930-— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to Nov. 13__--- 417,118 4,227,297 372,279 5,198,261 

Net overland to Nov. 13_____-_-_- 20 57 107 ,834 15,644 171,807 

Southern consumption to Nov. 13-105,000 1,430,000 75,000 1,200,000 

iste) mariatee eo oo os 542,697 5,765,131 462,923 6,570,068 

Interior stocks in excess.......-- 146,930 1,262,011 92,080 1,122,502 
Excess of Southern mill takings 

over consumption to Oct.1.... --.. %200,579 ------ 107,271 

Came into sight during week_689,627  ___-_-- OE Se ae 

Total in sight Nov. 13_----- eo *  — FB 7,585,299 

North. spinn’s’ takings to Nov. 13 41,381 256,840 17,406 290,793 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. | Since Aug. 1— Bales. 
SON BO is. in w wenn 1B EG oibie io oa oes towenen coe 8,421,454 
0 SON | Sa eee 7,701,570 
TURF ONOF, BB. cca wecnsaen I oe ss 7.607.551 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 























y T 
Nov. 14 1981.] FINANCIAL CHRONICLE 327% 
: F ays cai amount of open and unpicked cotton in the fields. Because of the favorable 
Week Ended <teving Guetetions for Bidding Cotten ap weather conditions, however, field loss during October was actually less 
Tod’ , ; an average. e present forecast is larger than the forecast of a m 
Noor. 13. Saturday.| Monday. Tuesday .| Wed’ day.\Thursd’y., Friday. ago in every State Dp Arizona. on rm fyehe orp aTE 
esto’ eports on the portion of the crop ginn a ica a aver- 
Gotw ot mete Soe eS 6.70 He oes oe 6. co e weight of bales this season is heavier than in any previous year of : 
Mobile ____. er We x 6.30 6.20 pattr 6.10 6.00 his is an important factor in interpreting current ginnings, which are 
Rowse ------| Sas | S25 | 848 | 833 | $38 | Sat Pe“ Conron p 
open tate - : ‘ ‘ . ¢ COTTON REPORT AS OF NOV. 1 1931. 
ee: rh e-< rt 6.38 5. $35 The oa Reporting Board of the United States Department of Agri- 
Memphis_.__-_--| 5.85 6.00 5.90 5.80 5.85 5.80 culture makes the following report from data furnished by crop correspond- 
—,,....... 6.45 6.60 6.50 ae 6.40 6.30 ents, field statisticians, co-operating State, Boards (or Departments) of 
Little Rock..___ 5.82 5.96 5.86 5.75 5.75 5.70 A lture and Agricultural Colleges. The final outturn of cotton will 
SSS alae 6.10 6.20 6.10 Pain 6.00 5.95 depend upon whether the various influences affecting the es during the 
Fort Worth.._.| __.. 6.20 6.10 mise 6.00 5.95 remainder of the season are more or less favorable than usual. 























NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 









































Saturday, | Monday, Tuesdau, |Wednesday,| Thursday, Friday, 

Noo. 7. Nov. 9. Nov. 10. | Nov. 11. Nov. 12. | Nov. 13. 
November |——_-_-_——_——_|——- ——|——-_ —— —S | —— 
ber_| 6.63- 6.64} 6.78 ——| 6.65- 6.66 6.52- 6.53) 643 —— 
January --| 6.71- 6.72} 6.86 ——j| 6.74 —— 6.64 ——| 6.53 —— 
ee 6.85- 6.86) 7.01 ——-| 6.90- 6.91 6.830 ——!| 6.70- 6.71 
Pe 7.03- 7.04) 7.18- 7.19} 7.08 ——-; HOLI- 6.98- 6.99) 6.88- 6.89 
CO. «ons —_—=— ———SY | —- S | —-—- So DAY. —_—- 1 ———-— i 
Pree 7.20- 7.21) 7.34- 7.36| 7.26 —— 7.16- 7.18] 7.08 —— 
August _- .|—— a —_— Ss ——]|-—- ——— 
Septem —— — : —_—_ - 
October .-| 7.40 ——/ 7.58 ——| 7.48 Bid. 7.39 Bid.| 7.30 ——— 
November |——_-_ - ——_-|[—_—- ———-|——- — —= —« ——|-—- —— 

Tone— 

. Steady. Steady. Steady. Steady. Steady. 

Options_-__| Steady. Steady. Steady. Steady. [Barely sty. 





COTTON GINNING REPORT.—The Bureau of the 
Census on Nov. 9 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Nov. 1, in com- 
parison with corresponding figures for the two preceding 
seasons. It appears that up to Nov. 1 1931 12,129,546 bales 
of cotton were ginned, against 10,863,896 bales for the 
corresponding period a year ago and comparing with 10,891,- 
946 bales two years ago. We give below the report in full: 
NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH OF 1931 


PRIOR TO NOV. 1 1931, AND COMPARATIVE STATISTICS TO 
THE CORRESPONDING DATE IN 1930 AND 1929. 


























Running Bales. 
(Counting round as half 
State, bales and excluding linters.) 

1931. 1930. 1929. 
1,179,617 1,178,045 1,089,884 
35,962 61,437 60,423 
1,036,162 632,804) 1,062,418 
94/415) 90.716! 100,912 
41,445) 48 ,998' 28,883 
1,179,363 1,373,467 1,030,987 
7,462 607 ,439 745,205 
1,141,807 1,126,100 1,541,239 
135,213 117,342 102,331 
39,622 49,178 37,028 
597,406 589,468 390,543 
745,719 589,592 705,697 
829,898 $14,105 533,806 
337,304 256,395 297,443 
4,035,347 3,294,432 3,144,600 
28,300 30,101 17,130 
4,504 4.277 3,411 
ne Ns nS et SS ge *12,129,546' *10,863,896' *10,891,940 





* Includes 7,307 bales of the crop of 1931 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1930-31, compared with 78,188 and 86,974 
bales of the crops of 1930 and 1929. 


The statistics in this report include 401,083 round bales for 1931; 333,479 
for 1930 and 369,047 for 1929. Included in the above are 5,401, bales of 
American-Egyptian for 1931; 10,461 for 1930; and 10,763 for 1929. 

The statistics for 1931 in this report are subject to revision when checked 
sqten the individual returns of the ginners being transmitted by mail. 

he corrected statistics of the quantity of cotton ginned this season prior 
to Oct. 18, are 9,499,687 bales. 

Consumption, Stocks, Imports, and Erports—United States. 

Cotton consumed during the month of September 1931, amounted to 
463,704 bales. Cotton on hand in consuming establishments on Sept. 30, 
was 775,523 bales, and in public storage and at compresses 6,296,546 
bales. The number of active consuming cotton spindles for the month was 
25,236,916. The total imports for the month of September 1931, were 
5,426 bales and the exports of domestic cotton, excluding linters, were 
558,192 bales. 

World Statistics. 


The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1930, as compiled from various sources, is 25,762,000 
bales, counting American in running bales and foreign in bales of 478 

unds lint, while the consumption of cotton (exclusive of linters in the 

nited States) for the year ending July 31 1931, was approximately 22,- 
811,000 bales. The total number of spinning cotton spindles, both active 
and idle, is about 162,000,000. 


AGRICULTURAL DEPARTMENT REPORT ON 
COTTON ACREAGE, PRODUCTION AND YIELD 
PER ACRE.—The Agricultural Department at Washington 
on Monday (Nov. 9) issued its report on cotton acreage, 
production and yield per acre as of Nov. 1. It places the 
probable yield at 16,903,000 500-lb. bales, or 619,000 bales 
more than the Department’s estimate of 16,284,000 bales a 
month ago. The actual production in 1930 was 13,932,000 
bales. The yield per acre is placed at 197.8 lbs. as against 
a yield of 147.7 lbs. harvested last year and comparable with 
a ten-year average of 154.4 lbs. None of the figures take 
any account of linters. The report in full follows: 

The 1931 United States cotton crop is forecast at 16,903,000 bales by 
the United States Department of Agriculture, based upon indications as 
of Nov. 1. _ This is an increase of 619,000 bales, or 3.8% above the Oct. 1 
forecast. The indicated crop is the second largest cotton crop ever pro- 
duced in the United States. It is 2,971,000 bales greater than the crop 
of 1930 and 1,635,000 bales or 10.7% above the 1925-1929 average of 
15,268,000 bales. The 1926 crop, which alone exceeded the present crop, 
was 17,977,000 bales. 

The month of October proved exceptionally favorable for the harvesting 
of cotton. With the exception of scattered localities, weather conditions 
during the month have been practically ideal for picking. The tempera- 
tures have been above average and rainfall has been light. In its October 
report a month ago the Department made allowance for greater than aver- 
age potential loss of open cotton because at that time there was an unusual 









































1931 Acreage. Ytela per Acre. Production (Ginnings) 
500-lb. Gross Wt. Bales 
Total For |10-Yr. 
Aban- | Harvest| Average 1929 1930 1931 
donm * t}(Pret.)| 1920- | 1930. | Indi- | Crop. | Crop. | Crop 
State. After 1929. cated Indt- 
July 1 In 1931. a a cated 
(Pret.)} Thou- Nov. 1 
sands of Thou. | Thou. 
PerCent| Acres. | Lbs. Lbs. Lbs. | Bales. | Bales. |Th.bales 
Virginia_....... 0.8 67 | 246 225 300 48 42 42 
North Carolina. 5 1,338 | 247 225 285 747 775 800 
South Carolina__| 1.0 1,930 | 169 220 245 830 | 1,001 990 
Georgia..._.... 1.5 3,385 | 136 197 196 1,343 |} 1,593 | 1,390 
Wieesah., co. 2.0 120 | 113 200 167 29 50 42 
Missouri- --.._- 1.0 336 | 254 195 377 220 161 265 
Tennessee --____ 1.0 1,114 | 184 147 253 515 377 590 
Alabama-__..__ 0.7 3,386 | 151 187 198 1,342 | 1,473 | 1,400 
Mississippi - - - - - 1.2 3,985 | 182 165 211 1,915 | 1,464 | 1,760 
uisiana....._ 0.8 1,913 | 160 162 221 809 715 885 
, SRN 1.7 {15,852 | 132 114 159 3,940 | 4,038 | 5,250 
Oklahoma. .-_-__ 2.0 3,334 | 146 102 175 1,143 854 | 1,220 
Arkansas. __-__- 1.5 3,621 | 169 107 246 1,435 874 | 1,860 
New Mexico_-_-_- 1.5 119 |b293 375 390 90 99 97 
Ariens... ...... 1.0 c176 | 296 346 324 153 155 c1l9 
California. .-..- 2.5 200 | 306 468 443 260 264 185 
ee ae 0.7 13 |b192 173 288 9 7 8 
U.8. total__.| 1.5 [40,889 |154.4 |147.7 |197.8 /|14,818 |13,932 |16,903 
Lower Calif.d__! 0.0 69 ‘epae wae 222 75 45 32 




















a Allowance made for inter-State movement of seed cotton for ginning. b Less 
than a 10-year average. c Including Pima Egyptian long staple cotton, 32,000 
acres a bales for 1931. d Not included in California figures nor in United 
States total. ; 


FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information received up to Nov. 9 as to 
cotton production in foreign countries has been compiled by 
the Foreign Service of the Bureau of Agricultural Economics 


as follows: 

On the basis of available information it now appears that production 
in the meget foreign prod countries in 1931-32 will total around 
600,000 bales less than in 1930-31. 


India.—Acreage poate to Oct. 1 1931 was 4.2% below acreage to that 
date last year. While crop conditions areieg | seem about the same as 
last year, ginning reports from Punjab indicate lower yields for that prov- 
ince. During the past five years plantings to Oct. 1 have averaged 83.9% 
of the total acreage and have ranged between 80.2 and 88.9%. 

Russia.—A recent report of the International Institute of Aepiavare 
states that Russian cotton production in 1930-31 amounted to 1,600,000 
bales in contrast with the former figure of 2,050,000 bales re 
Russian agencies and carried by the Institute. As yet, however, we have 
not succeeded in checking this revision sufficiently to warrant our accepting 
it as more reliable than our procery published figure of 1,850,000 bales. 
From information received from our Berlin office and past experience it 
sppears that the 1931 Russian oy | may be placed ag regen at 2,200,000 
bales, or around 20% over the we carry for last year, despite the 
report received from the Institute that the crop is 80% lar, than the one 
for 1930 and an estimate received in our Berlin office that ussian authori- 
ties expect procurings to be 70% over last year. 

China. otton production in the important commercial areas of China 
is estimated to have been reduced by about 20% or 450,000 bales in 1931-32 
com: with 1930-31, according to Agricultural Commissioner Dawson 
at Shanghai. A part of this reduction may be attributed to smaller acreage, 
but flood damage was the outstanding cause. 

Egypt.—In Egypt the 1931-22 acreage was reduced 19.2% and the 


liminary estimate of the Egyptian Government places production at 20% 
below t year. The production estimate of about 1,329,000 bales of 
478 pounds compares with 1,661,000 bales last season and 1,768,000 bales 


in 1929-30. The estimate for this season is the lowest since 1927-28. 

Brazil.—The members of the Brazilian cotton trade have made a rough 
estimate of the 1931-32 cotton crop in Brazil and placed the production 
at 600,000 bales or an increase of about 22% over the small crop of 1930-31, 
which was reduced by the drouth. Should the crop in Brazil turn out to 
be this large it will be slightly larger than the 1929-30 crop. 

Chosen.—A prgmninery estimate of the 1931-32 crop in Chosen indicates 
a product on of 136,000 bales, which compares with 154,000 bales in 1930-31. 
This is a decrease of 11.7%, whereas the acreage was estimated to have 
been only 0.4% below last season. Weather conditions are said to have 
reduced the yields. : 

Acreage and production from countries reporting to date are as follows: 


COTTON—ACREAGE AND PRODUCTION IN COUNTRIES REPORTING 
FOR 1931-32, WITH COMPARISONS. 















































Percentage 
Item and Country. 1928-29. | 1929-30. | 1930-31. Pe vt 5 Loe is 
-relim’y .\0, 
Acreajge— Acres. Acres. Acres. Acres. \Per Cent, 
OO eee 45,341,000 45,793,000 45,091,000 40,889,000 90.7 
Indie @....-< Sash dg ana cetera Wh 21,710,000 20,812,000|20, 506,000 19,654,000 95.8 
Epona tes cel fata Seay Pearl Ts 
Dl Peiccheddanesondatucs ’ ’ | 2,8 ’ | 2,162, , ’ . 
niet soa esl eae ie Be 
ES RBIS Pg eae BEE EE “, | ’ wm, , . 
Alaouite (Syria & Lebanon) | 9,000) 17,000 22,000) 15,000 68.2 
WR dow cde udidonaceks 12,000 14,000; 14,000) 4,000 28.6 
Tota! above countries. . .|72,143,000|72,045,000 72,528,000 68,919,000 
Bales of | Bales of | Bales of | Bales of Per 
478 Lbs. 478 Lbs. | 478 Lbs. 478 Lbs. Cent. 
Productton— | | 
United States....-------- 14,478,000) 14,828,000|13, 982,000 16,903,000, 121.2 
i 844, 2,116,000) 2,250,000) 1,800, : 
SS SAREE IES | 1,250,000! 1,310,000,c1,850,000\c2,200,000| 118.9 
Pe. ncndcicuvednne 1 672,000) 1,768,000, 1,661,000} 1,329,000 80.0 
AE ee ee | 525,000 562,000, 493,000) 600,000) 121.7 
0 a ae eee 278,000} 246,000) 169,000) 178,000; 105.3 
Chosen (Korea) --.-..-...--- | 150,000; 139,000) 154,000) 136,000 88.3 
PONTE. bimndssannsce 1 23,000) 19,000) 12,000) 63.2 


Total above 75s gee 20,902,000 20,528,000)23, 158,000 


Estimated world total, in- | 
cludiag China_____- " __-126,100,000\26 300,000 25,500,000! 


Compiled by the division of Statistical and Historical Research from data received 
through the Foreign Agricultural Service, including information received up to 
Nov. ¥. Official sources and Internationa] Institute of Agriculture except as noted. 

a secoud estimate, which includes only area planted up to Oct. 1. b Estimates 
of the Chinese Mill Owners’ Association. cA recent report states that the 1930 








crop amounted to only 1,600,000 bales. On the basis of available information it 
seems advixable to accept 2,200,000 bales as a preliminary estimate of the 1931 
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Russian crop, although reports state that an increase of 70% in procurings is planned 1931 1930 1929 
and that the crop is expected to be 80% larger than in 1930. dA rough estimate Nov. 12. . . 
based on opinions of members of Brazilian cotton trade. Receipts at— 4 Since Since sine 
CENSUS REPORT ON COTTON CONSUMED AND wired Lascnastn Boshsoe <i Be Bc ew 
ON HAND, &c., IN OCTOBER.—This report, issued on | Bombay----------------- 19,000! 189,000! 34,000! 237,000! 35,000! 263,000 
Nov. 12 by the Census Bureau, will be found in an earlier | ia eae a 
art of our paper in our department headed “Indications of Exports : it te 
Bisitnese Activity.”’ from— | Great | Conti- \Japané Great | Conti- | Japan & 
a Britain. m. |China.| Total. Britain. | nent. China, Total. 
WEATHER REPORTS BY TELEGRAPH .—Reports to r | 
us by telegraph this evening indicate that there has been | °%537" | 1.000 3,000 ....| 4,000 6,000 62,000, 316,000 384,000 
very little rain throughout the week in all sections of the BE eel 20;000 47,000, 67,000 54,000, 240,000 477.000 771.000 
Cotton Belt. Conditions have been ideal for picking and | oyitrtadia-, ~~~~| ‘000, 10.000 20,000, 11,000 196,000 237,000 «05,008 
<—, ik] 7 $8] Sa eee ee oo it 
; _ tabi ee ----| 5,000, j an: axaged , 
_Memphis, Tenn.—The weather has been favorable for a | 10001 28'0001 7222] 20'0001 30/000 000 22227 | 
picking. This work is nearing completion. | : | ! | 
Rain. Rainfall. Thermometer | Total all— 
Galveston, Tex.......------ 2days 0. £3 in. high 80 low69 mean75| 1931----- 1,000, 11,000 _._-| 12,000 38,000 135,000 316,000 489,000 
BEE, TiRccnwntenmanndibde high 80 low 54 mean 67 1930.....| _.-.| 25,000 47,000 72,000, 80,000 335,000 447,000 892,000 
Brownsville, Tex. 2 sa ieee 3 days 0.15 in high 82 low 62 mean 72 1929____- 1,000 38,000 10,000 49000 41.000 374.000 227.000 642,000 
Dallas, Tex. .’--- 22222122213 days 0.04 in. high 89 low $4 mean 67| _ According to the foregoing Bombay appears to show a 
a Rio, f oo ene nnn- eee ° a ni i ee - . $ — 58 mean 71 | decrease compared with last year in the week’s receipts of 
Bonet ins, Ton. 272772773 Gays Oleia. Meh so lowes mean 72 | 15,000 bales. Exports from all India ports record a decrease 
Sen Antonio, _ | es oy high 84 low 64 mean 74 of 60, 000 bales during the week, and since Aug. 1 show a 
ew Dt Diittgmesannae- Aa «> “Ce ale oil} eee mean 
Shreveport, La_...--------- dry high 81 low 51 mean 66 decrease of 403,000 bales. 
senna hG Se iiimernniidete po hich a8 sod 40 rn 5 T ND SHIPMENTS 
«Sea 4 ow mean ! be 
re ee Seen dry high 74 low 42 mean 58 ALEXANDRIA RECEIPTS A _ 
Charlotte, N. C..-...------ dry high 78 low 34 mean 55 
Memphis, Tenn------------ dry high 78 low 41 mean 62 Alerandria, Egypt, 1931. 1930. 1929. 
The 7 seek statement we have also received by tele- Nov. il. 
h showi the heigh h Receipts (Cantars)— 
eg of rth tare lad rivers st the points named st This week. os oo ray es wow etree 420 000 ‘ rigs 3 {10.7 
Nov. 33 1931. Nes |, 1930. wt eee 2,650,665 ,455 486 3,059, 
New Orleans_________- Above zero of gauge_ " fi ~- A This Since This Since This Since 
DOMES Soo dao cn Above zero of gauge- 1.1 1.0 Week.|Aug. 1.|| Week.|Aug. 1.;|| Week.|Aug. 1. 
Shreveport.222222..._Above zero of gauge. 58 6:7 To Liverpool — 10.000] 4.047||10,000| 36.4611] 8.000] 43.695 
‘ o Manchester, &c_____- Pr none oh J ’ 
hiss ccsptgate Aouahs sedate PENS SRO SE SD 3-8 ed To Continent and India__-|14,000|151 .899|| 10.000 120'845 |15,000|134.543 
RECEIPTS FROM THE PLANTATIONS.—tThe fol-| T° America.----------- ----| 4,300)| 1,000} 2,051'| 1,000) 29,958 
lowing table indicates the actual movement each week from Total exports.______-- 24 000'247 ,711!'21 ,000!190 722 '32,0001256 ,349 


the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week 
Ended|\- 


| 
Recetpts at Ports. | Stocks at Intertor Towns. ReceiptsfromPlantations. 


1931. 1930. | 1929. | 1931. 1930. | 1929. | 1931. ; 1930. 
| | j 

f 40.927 34,308, 38,7 798,241 560,254 197,552 20,743: 14,792 11,492 

7..| 12,986) 62,509 49,834, 776,015 548,784 196,207) Nu 51,039 48,489 
24.023117.847 65,894) 641,959, 184,24% 8,518111,022 53,842 


by 406 203,157 108,086, 743,005 643,948) 183,802, 36,901:205,146 107,643 
809/250, ae 183,758 559,0: 194, 72 ,609, 265,375 194,218 


4_.|126 ee a (852/254, 338 691,795, 239,407|117 1587 310, 623 299,483 
11__|167,441/362,547 281,579 648,873, 312,297 170,569 4 9.625 354, 469 
18_ -\241'800,389,481 316,746 714,784 


322,698 aes 818,124 


2--/445,906 555,848 437, 945,683 040 204 726,959)579,611/687 ,058 590,458 
9_-\517.72 1,509,927 512,983/1,141,662 1,098.8 881,858 ie ean one 667 ,882 
16--|519,398/423,079 569,510/1,349,792 1,225, 7201 -041 622/727 ,528 549,934 729,274 
380 "980441. 613/518,799)1,659 ,483/1,395 '237|1, 185,728|590 671611, 130 662,905 
~ -|458,232 448,230 503,27011,750, as te 503,734 1,305,221/644,179,556,727 622.763 


6. -|403, 664'397,331 403,514 1,905, 108 1, 592,117 1,348,324 559,202 485,714 446,617 
13__'417,118 372,279 350,357 2,052,038 1,684,197 1,409,376 564,048 464,359 411,409 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 5,428,041 bales, 
in 1930 were 6,321,635 bales, and in 1929 were 6,136, 990 
bales. (2) That although the receipts at the outports the 
past week were 417,118 bales, the actual movement from 
emsaen was 564, 048 bales, stock at interior towns 

aving increased 146 930 bales during the week. Last year 
receipts from the plantations for the week were 464,359 
bales and for 1929 they were 411,409 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





1929. 











811,978 





























Cotton Takings 1931. 1930. 
Week and oe. 
Week. Season. Week. Season. 
Visible supply Nov. $ itis as once Fo <a -*  ” . fie 
Visible supply RS apie 5 aero 6,892,094; ______ 5,302,014 
American in sight a a 13.--| 689,627) 6,826,563) 555,003) 7,585,299 
Bomba “receipts to Nov. 12... 19, 89,000 4, 237 ,000 
Other India ship’ts to Nov. 12__ 8, 105,000 5,000 121,000 
Alexandria receipts to Nov. li- 84,000 531,000 68,000 490 ,900 
Other supply to Nov. 11 *b____ 16,000 185,000} 20,000 207 ,000 
Fotal supply EY ene 10221 905) 14,728,657/9 463 ,843/13,943 213 
Visible supply Nov. 13_______- 9,782,951) 9,782,951/9,089,004| 9,089,004 
Total takings to Nov. 13-a__-_} 438,954] 4,945.706| 374,839] 4,854,209 
Of which American________- 370,954] 3,403,706 Pe nak 3,387 ,309 
Of which other. ............ 3 1,542,000 1,466,900 











* Embraces receipts in Europe from Brazil, Smyrna, ere Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,430,000 bales in 1931 and 1,200,000 bales in 1930— 
takings not being available—and the ager gregate amounts taken by Northern 
and ee spinners, 3,515,706 bales in 1931 and 3,654,209 bales in 1930, 
oc vie hie: .706 bales and 2,187 .309 bales American. 

stima 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
foc ~~ ts of India cotton at Bombay and the shipments 
rom 


Aug. 1 as cabled for three years have been as follows: 


ndia ports for the week and for the season from | 























Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Nov. 11 were 
420,000 cantars and the foreign shipments 24,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is steady and in cloths is firm. Demand for both India 
and China is improving. We give prices to-day below and 
leave those of previous weeks of this and last year for 
comparison: 
































1931. 1930. 
8% Lb. Shirt- | Cotton 8% Lb. Shirt- } Cotton 
32s Cop ings, Common |Middl'g| 323 Cop ings, Common |Middl’g 
Twist. to Finest. Upl'ds wist to Finest. Upl'ds. 
July— d. d. | s.d. 8. d. d. d. d. | s.d. s.d d. 
31..--| 74@ 9%| 80 @84 4.62 |10%@11%| 95 @101 7.22 
Aug .— 
~ oe 7%@ 9 76 @82 4.29 |104%@11%| 95 @101 7.54 
14_....|7 @ 8%) 74 @80 3.80 |10%@11%| 94 @100 6.89 
21_.--| 64%@ 8%| 72 @74 3.70 |10%@11%| 93 @97 6.44 
or 7 @8%72 @74 3.83 |10%@11%| 93 @97 6.64 
t.— 
ee 7 @8%\|72 @74 3.71 |10%@11K%| 92 @96 6.48 
1l1_...-| 7%@ 8%| 72 @74 3.70 |10 @l11 92 @96 6.30 
18....|7 @ 8%| 72 @74 3.74 | 9%@10%|' 92 @96 6.26 
25..--| 84@ 9%| 76 @8&2 5.19 | 9%@10%| 92 @96 5.89 
Oct.— 
2...-'|8 @ 9476 @82 4.31 | 9%@10%|90 @94 5.76 
9_...-| 7%@ 9%176 @82 4.56 | 94@10%| 87 @93 54 
16._.-|8 @9%4%) 76 @82 4.77|9 @10 87 @93 5.73 
23....|8 @9%) 80 @84 4.97 | 9%@10%| 86 @92 6.05 
30__..| 8% @10 80 @84 4.97 | 9%@10%| 86 @92 6.24 
cov 
aed 9 @10%| 80 @84 5.12 | 9%@10%| 86 @92 6.03 
13._..1 8%@10%!' 80 @84 5.06 ' 9%@10%| 86 @92 5.98 
SHIPPING NEWS.—Shipments in detail: om 
$. 
GALVESTON—To Havre—Nov. 5—Lowther Castle, 1,360-_-_.---. 1,360 
To Ghent—Nov. 5—Lowther Castle, 3,839_._..------------ 839 
To Antwerp—Nov. 5—Lowther ie gape 250 


To Bremen—Nov. 5—Elsa Menzell, 8.414; Deer Lodge, 4, ac 13,277 


To opener. 5—Atago Maru, 8.314_-_Nov. 7—Cly 
SE Ci as etl hasta ethsind emitnwaae ene mmieneinmnien © 17,589 
To China—Nov. 5—Atago Maru, 1,500-..Nov. 7—Clyde 
Se a cl oeasuntnkeoseakanat 3,600 
To Oslo—Nov. 7—Troileholm, 132_----..---------------.. 132 
zo Gothenburg—Nov. 7—Trolleholm, 1,192_.-__--.-.-.---- 1,192 
penhagen—Nov. 7—Trolleholm, 1, aga Se aed alia occa ae da 1,030 
To Genoa—Nov. 7—Chester Valley, 4.245_.....-----------. 4,245 
'o Naples—Nov. 7—Chester Valley, 100__.-__-___---.----.. 199 


NEW “ORLEANS—To Dunkirk—Nov. 5~ Movie, Mictnemenan 1 
To Liverpool—Nov. 9—Norwegian, 1 


To Manchester—Nov. 9—Norw: 1,326 
To Barcelona—Nov. 7—Prusa, 350-_---...-----------..-.-- 350 
To Genoa—Nov. 10—Conness Peak, 4,291____--__------. 4,291 
To za as —Nov. 9—New Westminster City, 864; Forthbank, gone 
To ioe Nae ay 10—Conness Peak, 800___-...-...-.._--.. 
To China—Nov. 9—New Westminster City, 2,600; Forth- 
Rt, 2 ceo ae ne nd seemed abbakbedeniewwels 5,700 
To Trieste—Nov. 10—Conness Peak, 100_--.-------------- 100 
To Manizales—Nov. 7—Parismina, ean ae 45 
MOBILE—To Liverpool—Oct. 31— City of 1 of Ame, e Seeepeaes 3,429 
To Manchester—Oct. oye 2 PRR 1,224 
To Glasgow—Oct. 31—City of Alma, 100__----_-__-.------- 100 
To Bremen—Oct. 31—Parkhaven, 4, ‘oun Yaka, 2 175... fe Sieh ee 7,767 
To China—Oct. 31—Steel Mariner, | 4,500._/Nov. 10— 
PNG 8 SB RR Ge CARRS PE Pe aaa s 27,138 
NORFOLK—To Bremen—Nov. 7—Hamburg, 1,035...Nov. 13— 
nn dedi a aie oainm@maiann 1,235 
zo Liverpool— Nov. 10—Coldwater, 343_.....-.----------- 343 
To Manchester—Nov. 10—Coldw: er. on. SER ae eee 500 
BEAUMONT—To Bremen—Nov. 6—Syros, 400__._..---------- 400 
HOUSTON—To Liverpool—Oct. $i Mitenian. Vilitowatsenocka 7,918 
To Manchester—Oct. 31—Nitonian, 1,768__.....--.-------- .768 
To Barcelona—Nov. 12—Aldecoa, 4.770___..-__---.------.- 4,770 
To Bremen—Nov. 6—Nordhavet, 10,490; Elsa Menzell, 
5,848_..Nov. 7—Deer Lodge, 2_._Nov. 10—Kelk- 
EE oe a i FT ele pemaomeeibe 26,926 
To Genoa—Nov. 7—Chester _ S| SRC ner 1,550 


To China—Nov. 
George, 16,3 


7—Buregerdijk, 6, 800___ Nov. 9—Cape 8t. 
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les. 
WILMINGTON—To Hamburg—Nov. 7—Wildwood, 175___-_---- 175 
PENSACOLA—To Manchester—Nov. 10—West Nohno, 590_-- 
ESO: 29 Di gee, FG sk eS. ce eck hae 1,314 
To Liverpool—Nov. 12—Norwegian, 907__......._-.__-_--- 907 
To Bremen—Nov. 12—Ariypa, 1,130 ____..__..___..._---- 1,130 
To Hamburg—Nov. 12—Ariypa, 150. .-.-.--.--.-...------ 150 
SAVANNAH—To Liverpool—Nov. 10—Shickshinny, 5,948___--- 5,948 
To Manchester—Nov. 10—Schickshinny, 5,505___.....---- 5,505 
BRUNSWICK—To Liverpool—Nov. 10—Schoharie, 360__------ 360 
To Manchester—Nov. 10—Schoharie, 75.....---..--.----- 75 
JACKSONVILLE—To Manchester—Nov. 9—Schoharie, 300--- 300 
NEW YORK—To Bremen—Nov. 11—Dresden, 400_____-___--- 400 
LOS ANGELES—To Dunkirk—Nov. 7—Winnipeg, 50__-.------ 50 
To Antwerp—Nov. 7—Winni “HERES ee tr TR 100 
To Bremen—Nov. 7—Tacoma, 700__.....--..---..--...--- 700 
To China—Nov. 6—Muncaster Castle, 500; Granville, 200--- 
Nov. 7—Javanese Prince, 400_..Nov. 9—President Harris- : 
: AREER STR ees! ah RMN Sas SS ,600 
To Japan—Nov. 7—La Plata Maru, 600: Golden Tide, 1,450; 
Javanese Prince, 900__.-Nov. 9—President Harrison, 1,100; 
Silverpalm, 1,300...Nov. 10—Shinyo Maru, 1,800__---- 7,150 
CORPUS CHRISTI—To Bremen—Nov. 9—Ethan Allen, 3,521_. 3,521 
'o Ghent—Nov. 10—Waban, 944_____________________--- 944 
To Rotterdam—Nov. 10—Waban, 382____.._..-___-_----- 382 
To Antwerp—Nov. 10—Waban, 35________.--_---_--_----- 35 
To Liverpool—Nov. 10—Colorado Springs, 6,829_.--.----- 6,829 
To Manchester—Nov. 10—Colorado Sorings. po RES Sree 576 
To Dunkirk—Nov. 10—Waban, 30__.....-__-------------- 30 
To Havre—Nov. 10—Waban, 1,369._----.---_----------- 1,369 
LAKE CHARLES—To Havre—Nov. 10—Floride, 900__-_-----_- 900 
To Dunkirk—Nov. 10—Floride, 35__-..--------.----.----- 35 
To Ghent—Nov. 10—Floride, 100__...------------------- 100 
To Bremen—Nov. 7—Kelkheim, 450__.Nov. 8—Syros, 781_. 1,231 
To Rotterdam—Nov. 7—Kelkheim, 100__------------------ 100 





is C4 cia tthache bake coethseentqeauctinetnse 216,532 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct. 23. Oct.30. Nov.6. Nov. 13. 

ee OE en skies aan: Scien  * dviabemes 7) tees 
Of zu PEt netsisden” seek: aehinew: henna. — “aiitee 
on 2d wise dumats ~ kates ~ themes: “ieee oie 
Si a nescence ll 51,000 54,000 57,000 6,000 
_, |) — “pga ete aasis ,000 572,000 570,000 560,000 
Of which American__.......- 216,000 212,000 210,000 220,000 
‘otal imports... ..........-.-. 32,000 37,000 58,000 43,000 
Of which American_-_....__-- 12,000 19,000 27,000 ,000 
Amount afloat__...........---- 166,000 213,000 245,000 305,000 
Of which American__.....____ 97,000 138,000 000 158,000 


The tone of the Liverpool market for spots and futures 
each day of the = week and the daily closing prices of 
spot cotton have been as follows: 


























i 
Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, {| A fair A fair A fair 
12:15 business Good Quieter. business Good business 
P.M. doing. demand. doing. demand. doing. 
Mid.Upl'ds 5.00d. 4.98d. 5.01d. 4.984. 5.02d. 5.06d. 
ee mars a and — a eee 
Futures. Steady, Steady, Steady, Steady, Steady, |Sty unch’d 
Marlet_-__;/unch’gd to|l to 3 pts. 1 pt. 3 to 5 pts.|1 pt. adv.| to 3 pts. 
opened [|2 pts. adv.| decline. decline. decline. ‘to 1 pt dec.| advance. 
Market, { Quiet but | Steady, | Quiet but | Quiet but | Quiet but {Quiet 1 pt. 
4 st'dy, 3 tojl to 7 pts.|st’dy, 1 tojst’dy, 1 pt.ijst’'dy, 2 to| adv. tol 
P.M. (/4 ots. adv.| advance. [5 pts. dec. er ge 4 pts. adv.|pt. decline. 
decline. 





Prices of futures at Liverpool for each day are given below: 



































a an Sie Wed. | Thurs. Fri. 
Nov. 7 f 
to 12.15]12.30:12.15; 4.0012.15| 4.00/12.15) 4.00/12.15) 4.00)12.1£) 4.00 
Nov. 13. D.M.j/p. M./p. M.\p. M.|p. M./p. M./p. M.\p. M./p. M./9. M./0. M./p. m. 
Mas Commpen.1 @. 18; | 2. 1-4. i a 4. 1 & i 2.1 4... | Ba 2 ft. 
November--_-|.. --| 4.71) 4.70, 4.77| 4.73] 4.73] 4.70| 4.73| 4.74) 4.76) 4.78] 4.77 
December _---- . --| 4.70, 4.70, 4.77 4.73] 4.72] 4.69| 4.73] 4.74| 4.77) 4.79) 4.76 
January (1932)|.. --| 4.72| 4.72) 4.78 4.74) 4.73) 4.70 4.73| 4.74) 4.76) 4.78) 4.76 
February ____- . --| 4.74) 4.74| 4.79, 4.76 4.75] 4.71) 4.74) 4.75) 4.77) 4.79] 4.77 
March. ------- -- --| 4.77| 4.77) 4.81) 4.78) 4.77| 4.73 4.75) 4.76 4.78) 4.80, 4.79 
| Pah _| 4.20) 4.80) 4.83 4.80) 4.80! 4.76 4.78) 4.78) 4.80 4.82) 4.81 
_ a ay -. --| 4.83) 4.83] 4.86 4.83) 4.83] 4.79) 4.81] 4.81| 4.83) 4.85, 4.84 
_ "SR _.| 4.86) 4.86 4.88) 4.86) 4.86) 4.82) 4.83) 4.83] 4.85! 4.87| 4.86 
le peal --| 4.89 4.89 4.91 4.89) 4.89) 4.85 4.86) 4.86 4.88) 4.89] 4.88 
herest.....-- _.| 4.91) 4.91) 4.93) 4.91) 4.91) 4.87 4.88) 4.88] 4.90 4.91) 4.90 
September... .|.. -.| 4.93 4.94) 4.95 4.94 4.94) 4.90 4.91| 4.91| 4.93) 4.94 4.93 
Geteher .....-\.- <- | 4.96. 4.96 4.98) 4.96! 4.97| 4.93 4.94 4.94) 4.96 4.96 4.95 
November___-_'._ __! 4.99 4.98) 5.00! 4.98 4.99! 4.95 4.96! 4.96! 4.98) 4.98) 4.97 








BREADSTUFFS 


Friday Night, Nov. 13 1931. 

Flour was firmer at one time led by rye flour with ve 
grain showing a big recent advance; for instance 4c. on the 
7th inst. It is rumored here that large sales were made 
recently of Southwestern flour, estimated at anywhere 
from 250,000 to 500,000 bbls. of Southwestern hard wheat 
flour for delivery from January to June 1932. The report 
lacked definite confirmation but it is said that the South- 
western mills have undoubtedly made large sales. Later 
in the week new rumors sprang up of large sales said to 
have been 100,000 to 150,000 bbls. ‘‘Where there is so 
much smoke there must be some fire’’ runs the old saying. 
On the 10th inst. prices fell 10 to 20c. Rye flour was af- 
fected by a decline in rye grain of 2144 to 4%e. Exports 
from New York were 14,000 bbls. and 2,000 from Baltimore. 
Seaboard receipts were 95,000 bbls. Interior receipts were 
83,000 and shipments 151,000 bbls. Later in the week 
there were further declines. 

Wheat.—Prices have had a natural reaction after the 
recent whirlwind advance. Profit taking was on a big 


scale. Export demand has been disappointing. Of course 
stocks are large. The stock market has shown more or less 
depression. The technical position of wheat had been 


weakened by recent enormous buying on the swift and dazz- 
ling rise. There are still plenty of bulls. Some of them are 
talking ‘dollar wheat’’ sooner or later. On the 7th inst. 


prices advanced early 1c. but realizing with a weaker tech- 
nical position caused a decline later ending however, only 
Ys to Ye. net lower. 


Fear of war in the Far East was a 





bullish factor. Also the continued drouth in the Southwest 
caused a apprehension. Drouth also prevails in Northwest 
Canada. Purchases of all grains in the local exchange last 
week were 541,476,000 bushels, or about 33% more than in 
the nth week and an increase of 219,000,000 bushels, 
or about 70% compared with a year ago. Prices wereup 
50% from the recent low. 

On the 9th inst. prices rallied at one time some 3c. on 
rumors of a formal declaration of war against Japan by 
China and of frost damage in Argentine. But later the rise 
disappeared, owing to realizing and a weaker technical 
position. The rise marked an advance from the recent low 
levels of 2314 to 2444ce. The closing was unchanged to %ce. 
lower. Liverpool fell 134 to 114d. with cash trade dull and 
more or less hedge selling against buying of Australian wheat. 
Big professionals were supposed to have taken profits as 
the rise had put prices above the export level, but outsiders 
continued to buy. And market acted well. There was 
increasing complaint of dry weather in the Southwest. The 
Canadian spring wheat crop is estimated at only 240,000,000 
bushels against 376,000,000 harvested last year. The yield 
of spring grains in Russia is estimated at 240,000,000 under 
that of last year. Outsiders ago little attention to all this 
except war talk. They think wheat is going up anyhow 
but the general opinion was that a good reaction was due. 

On the 10th inst. prices declined 2% to 3c. in an over- 
bought market. It ignored bullish news. The drop was 
the greatest since the rise started on Oct. 5. May was 5c. 
under the high of the 9th inst. Good rallies were frequent 
on the 10th inst. Good declines seemed to be considered 
excellent buying opportunities. Argentina reported tem- 
serge oh down to 23 to 30 degrees on the 8th and 9th. 

his caused a temporary rally of 14%c. It disappeared in 
pre-holiday selling as Chicago, Minneapolis and Wianints 
were to be closed the next day for Armistice Day. Winnipeg 
fell 24% to 234ce. Liverpool advanced 14d. December 
there was 2%c. above Chicago, when Liverpool closed. 
Buenos Aires in independent fashion closed unchanged. 
Many said that buying should only be done on setbacks. 
eck gpa world visible supply total increased 10,794,000 

ushels. 

On the 11th inst., Armistice Day, the Chicago Board of 
Trade and also other Western grain exchanges and Winnipeg 
were closed. On the 12th inst. prices declined some 2 4c. 
to 3c., falling 7c. below the highest level of the 9th inst. 
Tired bulls got out. The selling was very heavy. Russian 
exports increased. The total for the week was 2,480,000 
bushels, or double those of the previous week. Russia 
seemed, moreover, to be trying to charter vessels for Decem- 
ber shipment. Liverpool closed 4% to 4%c. lower. The 
Searle Grain Co. of Winnipeg, on the basis of the census 
data, estimated the wheat crop of three Canadian provinces 
at 285,000,000 bushels, or 45,000,000 above the recent 
Northwestern Grain Dealers’ figures, and compared with 
375,000,000 harvested in 1930. The Canadian Government 
estimate was 298,000,000 bushels, or 26,000,000 in excess 
of the forecast made in September and 99,900,000 less than 
last year’s crop. ‘The area given in the report was 1,400,000 
acres above that of 1930. Further frost damage in Argen- 
tina fell flat. 

To-day prices ended 1% to 2\%e. lower, after irregular 
fluctuations. The selling pressure lessened, but on the 
other hand so did the buying power. Scattered but bene- 
ficial rains were reported in Canada where they were most 
needed. Export demand was small. The sales were only 
about 400,000 bushels, largely Manitoba. Liverpool closed 
1 to 13d. lower on Australian hedge selling. The market 
acted rather tired at home and abroad. Japan was said 
to be trying to buy some hard winter. Australia sold four 
cargoes to Shanghai. Argentine weather news was favor- 
able, except that the southern part needs rain. There was 
said to be no signs of Russia offering wheat for shipment 
despite the reports of Russian December charterings. Final 
prices show a decline for the week of 734 to 8c. At the 
end prices were 9 to 9c. lower than recent high levels. 


DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe ESE Ey Le 68 67% 64% .--- 62% 60% 
paste ne eee rpemen 4d: 71 71 + 68% 12. 66% 6434 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OE oa he ae ee 84% 83% 81 ---- 78% 76% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
en Ey PN wipe 2 ok 66% 66% 63% ---- 61% 59% 
SS aE OS ee ee 2 70% 70% 67 a 62 
a a ated Ge 71% 71% 68% ---- 66 64% 
oN ee "TI 724% = 71% 685% 22. 66% 64% 

Season's High and When Made— Season's Low and When Made— 

December 69 June 3 1931] December 44 Oct. 51931 
March 71% Nov. 9 1931} March 47% Oct. 51931 
May 73 Nov. 9 1931| May 483% Oct. 5 1931 
July 73% Nov. 7 1931! July 49 Oct. 51931 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Re Pa ae Be ee 701% 69% 67% ---. 65% 62% 
ain ae beanie i 8 70% 70% 69% --2- 65% 63. 
ee ee 74°. 74% 71% 1... 69% 67% 
ASR bh pivietaer edith ia 74% 74% 72% _.-- 70% 68 


Indian Corn.—In general prices have followed those of 
wheat, although the decline in corn this week has not been 
so great as that in wheat. Some indeed take the ground 


that corn is in a more bullish position than wheat. The 
cash situation seemed to be pretty steady. Country offer- 
ings show no anxiety on the part of the farmer to sell. On 
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the 7th inst., prices closed unchanged to 4c. higher. Large 
professionals were said to have bought on the decline early 
of % to %e. There was a rise from the low of 134 to 2c. 
Prices were up 154% to 16%e. Realizing caused the reaction 
from the high of the 7th inst. On the 9th inst., prices closed 
4c. lower to Ye. higher after a swing upward at one time 
of % to %e. and downward of 1% to 1%e. at another. In 
general, it followed wheat. Professionals were persistent 
sellers, but commission houses bought steadily. The country 
districts still held back corn, but shipping demand was poor. 
The purchases to arrive were only 40,000 bushels. A re- 
action was due after an advance recently of 15% to 16 %e. 


The Government estimated the crop on Nov. 9th at! were closed. 


2,674,369,000 bush., against 2,093,552,000 bush. produced 
last year and 2,760,753,000 the five-year (1925-29) average 
production. 
about 1% below the Oct. 1 forecast. 
rices 


of 1930 crop, or 92,837,000 bush. On the 10th inst. 


dropped 35% to 4%e. from the high of the previous day closing | 
The market | 


at a net loss of 2to2%c. A reaction was due. 
acted overbought. Liquidation was heavy. Professionals 
sold. Outside buying disappeared. Corn has plenty of 
friends, but for the present they prefer to buy only on de- 
clines. On the 11th inst., Armistice Day, the Chicago 
Board of Trade was closed. On the 12th inst. prices closed 
15% to 2c. lower, a decline of 54% to 5%e. from the top prices 
of the 9th inst. Liquidation was heavy. It uncovered 
stop orders. The weather was generally good. Shipping 
sales were 122,000 bush. Country offerings were small but 
so for the most part, was the demand. The — of the 
1931 crop is called the highest since 1922. hus far this 
season very few cars of sample grade have been received at 
Chicago or other markets. 

To-day prices closed 11% to 154e. net lower. This meant 
a decline of 614 to 7c. from the recent high. The weather 
was rather better. Country offerings were small. Outside 
markets were bidding much higher than Chicago. Cash 
demand there was moderate. Liquidation was general. 
Corn, as is very apt to be the case, followed the fluctua- 
tions of wheat. Final prices show a decline for the week 
of 5 to 5\we. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
MD DB PR oo ae hkcbncdodswesot 64% 64% 62% 60% 59% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a aaa 47 4 44% .... 42% 41% 
as a ae se alas as oe haacceiaiah 50% 50% 47% _--- 46% 44% 
| ae eee tae alent 52% 5214 49% 11. 48 46% 
I a ha hehehe Mh che cin ah ech la ta ds 54% 54% 51% -.-- 49% 48% 

Season's High and When Made— Season's Low and When Made— 

Decem 56% April 1 1931} December 32% Oct. 51931 
March 51% Nov. 9 1931] March 34% Oct. 51931 
May 53% Nov. 9 1931] May 36% Oct. 51931 
July 55 Nov. 9 1931) July 38% Oct. 7193 


Oats.—Again prices for this cereal showed relatively more 
steadiness than those of other grain. The Canadian crop 
is comparatively small. The trouble with oats is that 
there is a lack of speculative snap. On the 7th inst. prices 
closed unchanged to Ye. lower on realizing offsetting 
buying by commission interests and by industries. On 
the 9th inst. prices advanced 1 to 1%c. net. They showed 
individual strength. Local traders sold but commission 
houses had good buying orders and prices closed at or near 
the top of the day. On the 10th inst. prices declined 2 to 
2c. from the high of the previous day, closing at a net 
drop for the day of 1 to 1%c., owing to covering and other 
buying. New high prices for May and July were made 
at the opening; May touched 31 %e. and July 314%e. The 
setback that occurred later was due to sympathy with 
other grain. In any case, a decline was due. On the 
11th inst., Armistice Day, the Chicago Board of Trade was 
closed. On the 12th inst. prices fell 4 to Ve. net, a rally 
of % to Yc. from the lowest prices of the day. Cereal in- 
dustries bought December. To-day prices ended 5% to 34e. 
lower, paying no attention to a rather bullish Canadian 
crop estimate. . Final prices show a decline for the week 
of only 1%ec., however. 

DAILY | CLOSING PRICES OF OATS IN NEW YORK. 
Ted. 


on. Tues. Thurs. Fri. 
No. 2 wh.38%-40% 3934-41% 38%%-40% 37%-39% 3734-39% 


FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
SES EEE St POE 27 28 26% .--- 26% 25 4% 
EE tes as aa wd ecbradeanaccd 2934 30% 29% -_-_- 29 28 ¥% 
MA ie eis ewibn ics vis 29% 30% 29% --- 28% 28% 
Season’s High and When Made— Season's Low and When Made— 
December 34% June 29 1931] December 20% Oct. 5 1931 
March 31 Nov. 10 1931} March 23 5% Oct. 61931 
May 314 Nov. 10 1931 | May 23 Oct. 5 1931 
July 31% Nov. 10 1931 | July 22% Oct. 51931 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NS EGER, OL ETE 35 34% 33% -..-. 34 33 
ae a 37% 36% 36 tone One. ae 


Rye.—Talk has been loud and persistent of a German 
demand for American and Canadian rye, especially the 
Canadian. Today there was said to be a brisk German 
demand. But as usual rye has been under the shadow of 
wheat, although it made a much better showing in the end 
than wheat. There is hope of a foreign outlet, and that 
is the principal bull point. On the 7th inst. prices ended 
234 to 3c. higher with houses with export connections 
persistent buyers. Large sales of Canadian rye were re- 
ported at the seaboard for export to Germany. In addition 
Germany was reported to have taken as high as 1,000,000 





bushels of cash rye, mostly Russian at Continental ports. 
The Soviet price has advanced about 10c. a bushel in the 


past week. 

On the 9th inst. prices advanced 3% to f4e., 
| making 22'%c. recently. One drawback on the 9th inst. 
| was that Canadian prices did not fully respond to the 
| Chicago rise. No export business was reported. The belief 
| is that it is sure tocome. Far Eastern war talk helped rye. 
_On the 10th inst. prices fell 544 to 64c. from the highest 
| prices of the 9th, closing at a net decline of 3% to 4M%e., 
; following the trend of grain prices generally. On the 1ith 
| inst., Armistice Day, all the grain exchanges of the West 
On the 12th inst. prices fell 8 to 8'4c. from 
On the 12th it ended 1% 


the high point of the 9th inst. 


, to 2c. lower under liquidation and the usual sympathy with 
The latest estimate is 28,383,000 bush., or | 
Yield per acre, 25.3 | 


bush.; quality, 85%; old corn on farms Nov. 1 1931, 4.4% | 


a decline in other grain. On the 12th the Canadian crop 
was officially estimated at only 5,888,000 bushels, against 
22,018,500 last year. Today prices closed 34 to le. lower 
after a sharp rally due to reports of a good demand for 
Canadian rye for export. At Chicago prices at one time 
were 114 to 2\4%e. higher, but a quick reaction came later 
due to the depression in wheat. Final prices show a decline 
for the week of 2c. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
RUIN oe es Sk 54 56% 52 ---- 49% 48% 
SS eee 38% 50% 5634 «..-. 53% 53 
May...-..--..---------------- 59% 62% 57% ---- 3548 54 
I ood ai So cid yt kc ee ea 60% 62% 57% ---- 55% 55 
Season's High and When Made— Season's Low and When Made— 
December 58% Nov. 6 1931|December 35 Aug. 25 1931 
March 62 Nov. 9 1931|March 38 Sept. 3 1931 
May 6314 Nov. 9 1931|May 38% Oct. 51931 
July 63 Nov. 9 1931{July 55 Nov. 13 1931 
Closing quotations were as follows: 
GRAIN. 
Wheat—New York— Oats, New York— 
No.2 red, C.1.F., new..--.-- 76% OS ee 37 % @39 
Manitoba No. 1,f.0.b. N.Y. 77% me, 2 Waite... 05-20 36% @37 
Rye—No. 2, f.0.b. N. Y------- 60 
Oorn, New York— Chicago, No. 2--..---__---- 553 
No. 2 yellow, lake and rail... 5954 | Barley— 
No.3 yellow, lake and rail... 59% No.2,L.&R.,N. Y.,dom...544% 
Chicago, cash........-- 40@57 
FLOURA 
Spring pat. high protein $5.09 @$5.49| Rye flour patents------_ $4.25@$4.75 
Spring o- 9 ae 4.65 5.00| Seminola, bbl., Nos. 1-3 6.30 7.10 
ears, first spring _-_-_-- 4.25@ 4.65| Oats, good-_.-.-.-.--- .95@ 2.00 
Soft winter straights_.. 3.49@ 3.80) Corn flour__--..-.---- 1.80@ 1.85 
Hard winter straights_. 4.00@ 4.40| Barley goods— 
Hard winter patente... 4.40@ 4.90| Coarse__--_-..----- BEE acse 
Hard winter clears_--_--_ 3.50@ 4.15} Fancy rl, Nos. 2, 
Fancy Minn. patents-. 6.40@ 6.95 § ° § See 6.15@ 6.50 
CAE GE bce ccccnce 6.00@ 6.70 





For other tables usually given here, see page 3209. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &e.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
Nov. 1, as issued on the 10th inst., will be found in an earlier 

art of this issue in the department entitled “I dications of 
usiness Activity.’’ 


WEATHER REPORT FOR THE WEEK ENDED 
NOV. 11.—The general summary of the weather bulletin 
issued by the Department of Agriculture, ind.cating the in- 
fluence of the weather for the week ended Nov. 11, follows: 


Except in the more eastern States where the week, as a whole, was 
moderately cool for the season, abnormally warm and dry weather con- 
tinued to characterize conditions over most sections of the country. 

Chart I shows that the weekly mean temperatures ranged from normal 
to 3 or 4 degrees below norma! in the east Gulf States and Atlantic districts, 
but that the central valleys and most of the western half of the country 
again experienced an unusually warm week. Between the Mississippi 
River and Pacific States the temperatures averaged mostly from 6 degrees 
to as much as 13 degrees above normal. Freezing weather occurred locally 
in the east Gulf area, but, at the same time, the lowest temperature re- 
ported as far north as Milwaukee and Chicago was 34 degrees. There was 
a hard freeze in central Appalachian Mountain sections, Elkins, W. Va., 
reporting 2 minimum temperature of 18 degrees. 

Chart II shows that the week was practically rainless east of the Rocky 
Mountains, except for light to moderate falls in restricted areas of the 
North. With the exception of extreme southern Florida, no first-order 
stations from Tennessee, Arkansas and Oklahoma southward reported 
measurable rain. However, some good falls occurred in the north Pacific 
area, especially in western Washington. 

The first general killing frost of the season, unusually late, occurred on 
Nov. 6-7 over the interior valleys and Middle Atlantic States and extended 
locally well south into the east Gulf area. The frosts were of no particular 
consequence as staple crops had matured, the only noteworthy feature 
being the lateness of occurrence. In the more southern sections visited 
by frost, the date was near norma! for the first in fall, but was remarkabl 
late in many central valley districts. At the same time, abnormal warmt 
had again overspr the Northwest, with record-high temperatures for 
the season at some places on the 6-8th. : 

The weather has continued idea! for harvesting and housing of late crops 
and a!l other outside work on farms, except that persistent dryness in the 
South further delayed plowing and fall seeding. In general, weather and soil 
conditions, as affecting agriculture, remain substantially the same as a week 
ago, with the outlook mostly favorable in the northern half of the country 
and the lack of moisture decidedly detrimenta! in the South. The southern 
drouth, centering in Georgia and South Carolina, was intensified during 
the week by an entire absence of rainfall. In the drier sections of the 
Southeast streams are drying up, trees and shrubbery dying and forest fires 
numerous. In other parts of the country east of the Rocky Mountains im- 
portant areas most needing moisture include some middle Atlantic sections 
and the west-central Great Plains, centering in the western half of Kansas 
where it is much too dry for winter wheat. Generous rains were beneficial 
in the Pacific Northwest, including the main wheat belt of Washington. 

SMALL GRAINS.—Winter wheat is still in good to very good condition 
throughout the central valleys, but rain is needed locally in the Ohio Valley. 
In the western part of the wheat belt it is still much too dry, especially 
' in the western half of Kansas where condition of wheat is poor to very poor, 
with little growth and much not up. Moisture is also needed in Oklahoma, 
while in Texas progress and condition of grains are poor, except where 
rains fell last month. 

Abnormally dry weather continues in the Southeast, the drouthy area ex- 
tending from Kentucky southward and from Arkansas eastward. Winter 
grain in this area is not germinating well and much has not yet been seeded, 
although some planting was done in hope of later germinating moisture. 

General, copious rains were very helpful in the Pacific Northwest, es- 
pecially in Washington where they provided ample moisture. and growing 
grains in the eastern part of the wheat belt are excellent, although germi- 
nation to date in the western t is r and uneven. 

CORN AND COTTON.—The week was very favorable for husking, 
shredding, picking and cribbing corn, and good progress was reported from 
all States. The grain is unusually dry, with some shedding in handling. 
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There was no measurable rain reported from any part of the cotton belt, 
which made idea! conditions for picking and ginning. Harvest rather 
generally is abnormally advanced. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Temperatures slightly below normal; no rain. 
Late truck in southern counties fair. Weather generally unfavorable for 
late seedings, hu»king corn, and curing tobacco. Grazing short. Ground 
Water very low and rain urgently needed. 

North Carolina.—Kaleigh: No rainfall and extremely dry conditions, 
resulting in serious damage in scattered areas by forest fires, with situation 
difficult to control. Dry weather very unfavorable for winter grains and 
fall truck and hindering marketing of tobacco. Housing corn and cotton 
unusually well advanced. 

South Carolina.—Columbia: Drouth continues, with practically maxi- 
mum sunshine, and temperatures below seasonal average; rather frequent 
frosts, but no material damage as staple crops matured. Plowing back- 
ward, but some smalli-grain sowing in hope of germinating rains. Pastures 
badly parched. Cotton picking confined to gleaning and ginning proceed 
Soaking rains needed; wells, springs, and streams very low. 

Georgia.—Atilanta: Drouth increasing in severity; streams drying up 
and trees and shrubbery dying. Forest fires numerous and filling air with 
smoke. In a large number of counties water must be hauled for stock. 
Land too hard to plow and planting wirter cereals very backward, with 
early-planted not germinating well. Late sweet potatoes, truck, cane, 
and pecans continue to be damaged by the drouth. 

Florida.—Jacksonville: Severe drouth continued throughout section, 
except beneficial showers on east coast from Brevard County to Palm 
Beach; unfavorable rains from Brevard southward where lowlands on 
immediate coast too wet, although setting cabbage, tomatoes, peppers, 
and other truck advanced where soil favorable. itrus groves suffering; 
fruit smaller than usual and dropping badly in some districts. Oats failed 
to germinate. Small streams and lakes dry. Destructive forest fires 
widespread. 

Alubuma.—Montgomery: Temperatures alternately much above and 
somewhat below normal; continued dry. Cotton harvesting and ginning 
yen ~ pad finished in south and central; harvesting nearing completion 

north. Corn harvesting well advanced; crop turning out well. Digging 
sweet potatoes good progress. Condition of truck, ranges, and pastures 
mostly fair in coast region; elsewhere mostly poor and needing rain age 5 
Condition of sugar cane and «ther miscellaneous crops poor to good. In 
some localities water scarce for domestic purposes and forest fires bad. 

Mississippi.—Vicksburg: Dry throughout. Very favorabie for all 
harvesting operations, with good to excellent progress generally and ap- 

oaching completion in south. Killing frost in east, central, and northeast 

turday, without appreciable damage. Rain needed for fall plowing and 
seeding, gardens, and pastures. 

Louisiana.—New Orleans: Dry week, with temperatures somewhat 
above normal; sunshine abundant. Perfect weather for ro Roma * re- 
mainder of cotton, corn, and hay and digging sweet potatoes. Jane 
grinding and sirup making progressing rapidly under ideal] conditions; 
good ony. Rain needed for pastures, truck, and additiona!) fall seeding. 

Tezxas.—Houston: Warm, with negligible rain. Progress and condi- 
tion of pastures, fall truck, wheat, and oats mostly poor, except good in 
portions of west and north where benefited by rains of last month. Progress 
and condition of citrus and irrigated truck good. Ideal for picking cotton 
= this work about completed, except in west and northwest. 

to good. 

Oklahoma.—Oklahoma City: Warm and mostly clear; no rain. Cotton 

icking and ginning progressed rapidly and better than normally advanced 

——— all sections. Satisfactory pr in harvesting corn and 
sorghums. Progress and condition of winter grains good to excellent, 
ut inning to need rain, especially in northwest; some wheat yet to be 
Planted. Native and grain pastures fair to g : 
Arkansas.—Little Rock: Very favorable for picking and ginning cotton, 
due to warm, dry weather and abundant sunshine; nearly all bolls open, 
due to frost of previous week, and picking nearly completed in most por- 
tions. Weather favorable for gathering all feed and truck crops and for 
threshing rice. Seeding progressing nicely, but soil too dry for growth in 
most of east and south. 

Tennessee.—Nashville: Wheat, oats, and rye about sown, but entire 
absence of rain not favorable for germination of late-sown. Variable 
Seeoneares ; heavy frosts, but no damage of consequence. Late cotton 
8 opening. 

Kentucky.—Louisville: Temperatures moderate; no rain. Killing frost 
on 5th, but no damage. Wheat and rye slow growth and needing rain, 
especially in south. Corn gathering continues at rapid rate; more than 
half done in some districts. Too dry to handle tobacco. Pastures poor 
to fair; need rain. Water supplies for livestock low in south. 


Livestock 


THE DRY GOODS TRADE 


New York, Friday Night, Nov. 13 1931. 

Retail activity in textiles has registered a consistent, and, 
it is believed, significant, expansion during the past week, 
holding at the best levels of the season to date. While public 
demand for apparel has been slower than in other lines, the 
movement of textiles as a whole, out of retail channels, is 
estimated to be some 10% ahead of the corresponding period 
last year, though deflated values greatly minimize the extent 
of this gain when it is translated into dollars. Sentiment 
in the trade, while far from expressing extravagant con- 
fidence, appears to have derived much encouragement from 
recent trends in security and commodity markets, and the 
outlook, though concededly beset with plenty of difficulties, 
is regarded as improved. However, at least as far as the 
primary end of the trade is concerned, the improved feeling 
cited has little to do with current business, which has con- 
tinued restricted in the great majority of instances. The 
changing outside situation, more especially in agricultural 
districts, incident to the spectacular rise in grains, is the 
main source of their encouragement, a lessening of tension 
in the credit situation in various instances being traceable 
partly to this factor, as well as to the general financial rein- 
forcement resulting from the establishment of the National 
Credit Corp. Cool weather, in all probability, will be with 
us in normal degree in coming weeks, and the resultant 
heavier movement of textiles at retail is likely soon to be 
substantially accelerated by the inauguration of holiday 
buying. Prospects for raw markets are also regarded more 
hopefully, though a rather sharp reaction in grains in the 
past few days is emphasizing the bearish possibility that 
a recurrence of downtrends remains within the range of 
possibility. The price situation continues to be a live and 
stirring thorn in the side of the industry. This is attributed 
in many cases to the reprehensible practice of some mills 
of producing intensively in order to be able to cut down 
overhead and undersell competitors. Other sellers continue 





to hang on determinedly to the policy of selling for a busi- | 


ness-like margin of profit even though they are thus only 
able to attract a meagre volume of business. Meanwhile 
production in most divisions is not excessive, and there are 








many manufacturers who are in a good position to carry on 
during the next few weeks, notably in the print cloths and 
sheetings divisions of cotton goods, which are said to have 
sufficient orders on their books to prevent accumulations 
of stocks during the remainder of the year. Reports from 
wool goods markets tell of scattered calls for dress goods, 
women’s coatings and overcoatings, with business otherwise 
dull, and little prospect of improvement before completion 
of year-end inventories. Broadsilks are subject to between- 
Seasons quietude, the response of buyers to spring fabrics 
having been good as far as inquiry and expressed opinions 
are concerned, but subnormal in point of actual ordering. 
Buyers continue to ask concessions notwithstanding an up- 
ward trend in raw silk. 


DOMESTIC COTTON GOODS.—The bearish crop report, 
digested phlegmatically by the speculative markets, appeared 
to have occasioned more disquietude in the goods trade, 
where further price shading has been in evidence. How- 
ever, a factor which tended to counterbalance the unex- 
pectedly high crop estimate was a constructive statistical 
report from the Association of Cotton Textile Merchants, 
which showed, for October, sales amounting to some 47% 
in excess of production, and an increase of 117,500,000 yards, 
or 51.7%, in unfilled orders, a total which many times out- 
weighed an increase of around 11,000,000 in stocks-on-hand. 
These figures were interpreted by the Association, which 
stressed the fact that orders-on-hand have registered the 
greatest improvement, in actual yardage, in any single 
month since the statistics in point have been available, as 
indicating that ‘“‘buyers generally are coming to the con- 
clusion that the record low price on cotton and correspond- 
ingly low prices on cloth warrant forward commitments and 
that hand-to-mouth buying is being abandoned in favor of 
more liberal purchasing policies. It also carries,” adds the 
report, “a reasonable assurance that employees of the cotton 
textile industry will, in the main, be kept fairly busy during 
the coming winter.” This attitude is borne out to some 
extent by active sales of print cloths and convertibles, par- 
ticularly early in the week, at the lowest levels of the year, 
on contract orders extending ahead as far as the end of the 
first quarter of 1932. In the past two or three days further 
slight but discouraging concessions have been registered on 
more contract orders for fairly substantial quantities. In 
view of the growing belief that some underlying improve- 
ment is becoming evident in the general economic situation, 
and the fact that commodity and security markets have 
until very recently been undergoing such sharp rallies as 
to encourage the belief that they are foreshadowing future 
business recovery, it is not altogether easy to understand 
why sellers proved so ready to accept such good future busi- 
ness at such low prices. The latter, it is pointed out, scarcely 
can contain a material profit for any mills, and are certain 
to bring losses to those who are not producing intensively. 
Print cloths 27-inch 64x60’s constructions are quoted at 
2 9/16c., and 28-inch 64x60’s at 211/16c. Gray goods 39-inch 
68x72’s constructions are quoted at 315/16c., and 39-inch 
86x80’s at 544e. 


WOOLEN GOODS.—A general suspension of volume buy- 
ing continues to engender localized psychological depression 
in woolens and worsteds markets. Scattered, intermittent 
buying of spot lots of coatings, dress-goods and overcoatings 
comprise the most active business, and the outlook, accord- 
ing to the anticipations of most observers in the trade, is 
for no noteworthy improvement during what remains of the 
year. It seems probable, however, in view of the fact that 
there has been but little of sufficiently cold weather to 
stimulate much buying of overcoatings, that they at least 
will have to be bought in further substantial quantities when 
the weather definitely turns. Manufacturers are fairly 
confident of getting goods when they want them, and are 
thus the more indisposed to gamble on the weather. Sales 
of spring goods, notably men’s wear suitings, continue dis- 
appointing. Only a few mills who have been so fortunate as 
to make an outstanding impression on the trade with certain 
fabrics, from both the point of view of styling and price, are 
doing any business to speak of, and theirs is only fair. Sub- 
stantial buying of spring goods is now not expected to de- 
velop till the year-end inventory-takings are over and done 
with. Resumption of operations by Lawrence mills, fol- 
lowing protracted strikes, have greatly lessened fears of 
shortages which were freely predicted a short time ago. 
Meanwhile there is evidence that nation-wide observance 
of National Wool Week is having a good effect. Wool 
goods at retail are moving fairly well in most directions, 
and the generally favorable reception being accorded to 
new lightweight woolens is a source of real encouragement 
to the trade. Thus the spring season, once it gets under 
way, may prove surprisingly good, in the opinion of more 
than one competent commentator. 


FOREIGN DRY GOODS.—Preparations for the holiday 
trade are a new factor in the linens situation, with hand- 
kerchiefs and household lines being bought. The rise in 
silver, increased orders at Calcutta from South American 
sources, and reduction in the total visible supply in this 
country were factors contributing to a firmer tone in bur- 
laps. Light weights are quited at 3.80c., and heavies at 5.05c. 
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. Idaho (State a aria 100 6.09 2485. - Bung ae np 100.80 3, 
2 a reton, n Water Gonser 4-1945 61,000 101.75 4.1 2463 - - Burne ‘Twp. 8. D --434 1935-1 16509 100. 
2704. Jefferson. ‘Water 43 1982-1942 40,000 100 4-50 | 2628--Butler Ohio Guly)4% 1933-1937 100, 6.00 
2794-. Des, Ore.----- 46 L 40, ‘ neon op ng Ohio 000 43 
ant Co,, Dei.....-----434 1992-1942 100 i t Co., 12, i 
senyeresecase. Sy 70,000 4.14 | .Clermon 0 yrs. 100 ? 
2904-- Kenyon, Herc wate ae ee 2058: -Cameron sassy 123° 12 18:50 103 4:20 
aa a Se. 8S) ,.Wase. -1956 y 100 ‘97 | ille, Ind --544 1932- 15,00 5. 
Send - ees Co. | Co. ‘alif...5 1937 942 12,000 00.17 5.97 | 629__Clarksvi io (July) ---.-- 1932-1946 50.000 100 461 
2794 Lafayette W- Ca ar 1932-1 3 67,150 100. So seas bE 58_..Cygnet, new J y tare 4}4 1932-1951 pr 99.50 yon 
ae een ennnnn- 6 1932-194 SBMOU doce | 29 9__ Dering ' ag senrnee 5 5-20 yrs. 1 evens 5.70 
94. Lake a e--6 8 ieee IES 4.75 | 262 a pea Si Sao ye. 4. 99 . 
2054. “Lake Go:; Ohi Oo age oT sono 2.500 100 a7 2-8 yr bpp ot aie “Neb. tee tbaier $33 1932-1941 Bye waa” <58 
ges, A tthe a8 yggpibr 100 80 100°" 8:00 2464 Flint, Miehi-27°272222228 1935-1083 "20:00 101 sat 
Siteopt 0 yrs. ' 1 .-- | 2464-- ty: OR Reb | . 
9r30.- Lansing Weer 6" Oct 1038 "2,000, "2. vn Ha aoe ee D- P84 16 1934-1951 36,000 102.60 _ 
94. - Bi sipndendo~es 5 1932- 4.00 --Hampden Twp. 8. D., Pa. 100 . 
fees WRID- ~~ - wo o> =~ 104.24 | $706... Ramenes Twp: ©. 130,000 cone 
2485. Dae Geetcekeck Yas. 1933-1042 218°750 10065 4:88 oes Henderson & pigews 8. 1933-1946 22,000 106.01 4.60 
2630-- 8S. D.. Pa Shio (3 iss.) 5 Mgr =--- ~~ D. No h a ee pegese ae 1932-1944 : 4.52 
59_- Lucas Co., ving Ay Dis- 1932-1941 120.000 101.50 rt | 2794__ Kelso, rly Wis. Mey) -755 -1937 2,500 101.72 5.00 
s008 - -Madison Met. Sewage Dis 4° 1941-1956 000 100.39 5 2aGk--Lafayerte Two: . ee if 1ee ae 3.30 
trict, p.8.D., Pa- 1933-1946 ae eunees 4.50 | 2464--Lafayette Twp. Ind. 8. D. 5 6 20,000 : 4. 
dison Twp. ----5% enn , ped besa, te hana 1932-194 5,000 100 6.00 
200--Mahoning DevNe: Bag ieee 088 i 4.80 2405. Bae ee wpgiaea die 10-20 T1890) 198 a $38 
3198. Maple Blutt ¥Wousr Set 88.008 100.01 488 2465-- sole Heights, Ohio. 226 $1951 110.000 100 
ye 2 : we ts 1933 ‘000 00 
3630. Meri Cun. S sihctaddhy 1g33-1est 30000 10:36 3:81 2468--Maplo Heights, fo nape ye ek 23-000 (100 5 y 
2000. N. a Tad a 4 1932- ieee ag Sy 7 100 4.00 2298 _ - N Mineola lo. Mich.(Aug. 1932-1936 000 aa 
--Marion ee 33-193 . 100 ---. | 2299__Ne \ 25,000 ------ 
3465. Marion, >. 95) aoe BFE ps 00,000 1°. 3.85 | 2466--Nyack. N.Y. Sr. 1984-1936 
3794. Marlin, Tex. i 1932-1941 155.000 100.56" 3.85 + Ae8- -ONGO, Olas Giuly)-~--- 
2794.-Ma burg, TT tee 1932- 752,000 --..-. 5.49 
.-Martins oS tes.).-4 1989-1961 00 95 
i Het ain pv 3° yoss-1080 160° 
2960 - - bile Co., Ala.-.----- 
2795. -Mo 
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Page. Name. Rate. Maturity. Amount. Price. Basis.’ may be. The agreement, therefore, while providing for co-operation ,on 
2269.__Oneida, eS 4% 1932-1941 10,000 101.15 .22 the part of all bondholders of the County Sad of the various distriets of 
2466 --Osolo School Twp., Ind_-5 1935-1943 9,000 100.80 -88 the County, with bondholders of the City of Asheville, does not involve 
Seee- oe eween, UtER,.. 2. scapes co : waeneeees 15,000 -----. .-.. the pooling of the revenues collected by the committee from the various 
2300 - . Posey Co., Ind. (2 iss.)_.44% 1932-1942 10,000 103.85 3.75 political organizations. 
2631--Provo, Utah_---_..._-- 4% 1933-1935 21,000 100 4.25 The agreement does not provide for the deposit of tax anticipation notes 
2467 - - Reading, RED. 22m apis 4% 1933-1942 25,000 100.14 4.47 | or bond anticipation notes ed either by the City of Asheville, by Bun- 
2467 - — pe a See annie coeabe Cenate or by the Conny Soars wate gage inasmuch 4 a nesses 
ow ona | ee Oe En Ae: iewoe ---- | eholders Committee has n organiz r the purpos rotect 
200 --Saninot Okla. (May)-- -.- 1934-1943 rye oo” 78 ' the sae of a holders of these onligations. These two cumarittess ore 
nae " RRS oe a nae Oe: abide eke Ff i co-operating and the Bondholders Protective Committee recommends the 
2301..Weston, Conn. (2 iss.)-..44 1933-1957 140,000 100.32 4.46 | deposit of tax anticipation notes or bond anticipation notes of the City 


All of the above sales (except as indicated) are for Sep- 
tember. These additional September issues will make the 
total sales (not including temporary loans) for that month 
$116,566 ,351. 

DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 

OCTOBER. 


2693 --Chicoutimi School Com- 


mission, Que________- 5% 1-15 yrs. S000 = asua ieee 
3127.--Howick School Munici- 

| ee 5 1932-1939 8,000 100 5.00 

Total of Canadian debentures sold in October_..._.....------ 7,000 





NEWS ITEMS 


Arkansas.—Legal Opinion Given on Liability of State for 
Debts of Road Districts.—The following is the text of a legal 
opinion given by a prominent firm of municipal bond at- 
torneys, holding that the outstanding road district debt of 
the State of Arkansas has never been assumed by the State; 
the obligation for the payment of these outstanding bonds 
remains the duty of the district which issued them, the 
State having merely volunteered to make appropriations to 


the district to aid it in the payment of the debt: 

Halsey, Stuart & Co. of this city have requested us to write you advisin 
whether, in our opinion, the outstanding road district debt of the State o 
Arkansas should be charged to the State as State debt. This indebtedness 
has never assumed by the State. Under the road legislation the 
Highway Commission is required to allot to each road district in the State, 
having outstanding bonds, an amount equal to the principal and interest 
of the bonds maturing during the year, plus a paying charge of one-eighth 
of 1% of the bonds to be paid, and one-fourth of 1% of interest to be paid. 
This statute, however, is not a part of the contract made with the holders 
of the road district bonds. Such bonds were issued prior to the enactment 
of the statute, and accordingly the bondholders have no contract rights 
with respect to the allotment. So far as they are concerned, the allotment 
or appropriation made by the State is a mere gratuity, which the State, 
if it saw fit, could discontinue at any time. 

The incorporation of this provision in the road laws for the protection 
of the holders of the outstanding road district obligations, is simply a 
voluntary act on the part of the State to preserve its credit and that of its 
subdivisions. It was a very creditable performance which we feel has 
never been sufficiently appreciated by the investing public, but it did not 
and was not intended to constitute the outstanding debt of the road dis- 
tricts the obligation of the State itself. The duty to make the allotment 
to the road districts from the revenue of the Highway Fund is subordinate, 
so far as concerns revenues from automobile licenses and fees and gasoline, 
or motor vehicle fuel taxes, at least, to the obligation to provide for the 
payment of the State’s highway bonds. Under the highway legislation, 
the State Treasurer is required to provide for the maturities of principal 
and interest of the State highway bonds out of the first revenues coliected 
from these taxes, so that if, by reason of this prior charge, the amount 
available for the allotment to the road districts should be insufficient, the 
road districts would simply receive their pro rata share of the surplus. 

The legislation, moreover, does not constitute a contract between the 
State and the road districts. No contract arises between a State and one 
of its subdivisions merely because of the enactment of legislation providing 
for oe a nga mm to the subdivision in order to assist it to pay its debts. 

Under the circumstances. it is our opinion that the outstanding road dis- 
trict indebtedness is not properly chargeable to the State as State debt. 
So far as the obligation upon the outstanding bonds is concerned, it re- 
mains the obligation of the district which issued them. This obligation is 
not changed in the slightest by the fact that since the issuance of the bonds 
the State voluntarily undertook to make appropriations to the district to 
aid it in the payment of the debt. We are therefore of the opinion that 
there is no reason for treating the outstanding road district indebtedness 
in any sense as a debt of the State of Arkansas. 


Very truly yours, 
(Signed) THOMSON, WOOD & HOFFMAN. 


Asheville and Buncombe County, N. C.—Statement 
Issued by Bondholders’ Protective Commiitee-—On Nov. 9 a 
statement was issued to the holders of bonds of the above 
city and county, and of the several districts of the county, 
by the recently formed Protective Committee—V. 133, 
p. 2293—-setting forth the purposes of the Committee and 
urging the bondholders to deposit their securities in order 
to obtain a quick and amicable understanding with the 
defaulting municipalities. The text of the statement 
reads as follows: 


To the Holders of Bonds of the City of Asheville and of Buncombe County. 
N. C., and of the Sereral School, Sanitary, Water, Sewer, Road and 
Bridge Districts of Buncombe County, N. C.° 

A Bondholders Protective Committee consisting of Henry W. George, 
Second Vice-President of the Metropolitan Life Insurance Co.; W. Kelvin 
Gray, of Seasongood & Mayer, Cincinnati, Ohio; John 8. Harris, President 
of Stranahan, Harris & Co., Inc., Toledo, Ohio; Henry Hart, Vice- 
President of the First Detroit Co., Inc., Detroit, Mich.; Fred P. Hayward, 
Treasurer of the John Hancock Mutual Life Insurance Co., and Meade 
H. Willis, Vice-President of the Wachovia Bank & Trust Co. of Winston- 
Salem, N. C., has been organized under a Deposit Agreement for the 
ewe of the rights of the holders of bonds of the City of Asheville, 

ounty of Buncombe and the several school, sanitary, water, sewer, road 

and bridge districts in Buncombe County, all in the State of North Carolina. 
By virtue of the Deposit ge eg this Committee is in a position to 
act authoritatively in behalf of all bondholders who deposit their bonds 
with it and accordingly is better able to protect the rights of bondholders 
than was the former informal Committee. It is not handicapped by the 
lack of authority to speak for the bondholders it represents as was the 
informal Committee which it has succeeded, and all bondholders are now 
afforded an opportunity to be represented by a committee vested with the 
powers necessary to safeguard their interests, by depositing their bonds 
under the terms of the Deposit Agreement, a copy of which will be for- 
warded to all interested parties upon request being made of the Secretary 
of the Committee. 

Under the terms of this agreement the holders of bonds of the City of 
Asheville of Buncombe County, and of the several school, sanitary,water, 
sewer, road and bridge districts of Buncombe County may deposit their 
bonds. In view of the fact that the taxes for the district of Buncombe 
County are collected by the County authorities and the same conditions 
which have caused the defaults on the part of the City of Asheville and of 
Buncombe County are also the defaults in the payment of the obligations 
issued by the several] districts, it seemed obvious to the committee that 
only by treating the debt proviem throughout the entire county as a single 
economic problem could this situation be adjusted to the best interests of 
the bondholders. The committee, however, under the terms of the Deposit 
Agreement, is required to keep y accounts of moneys received 


separa rom 

each of the litical organizations, the bonds of which are eligible for 

d it with it: that is to say, funds collected from any particular district 
be applied solely to the d bonds of that , and lik 


moneys received from the City of Asheville or from Buncombe County 


the 
will be applied solely to the bonds of the city or of the county, as the case 





of Asheville of Buncombe County, or of the Buncombe County Board of 
Education with the Noteholders Committee. 

The economic situation in Buncombe County and in the City of Asheville 
is serious and calls for careful and skillful handling. The problems in- 
volved in the various districts are so related to those in the county and 
city, that they cannot be treated separately. Mfrs any | in many cases is 
subject not only to the county tax, but also to taxes levied on behalf of 
other political subdivisions, and the collectibility of any of these taxes 
depends upon the aggregate tax burden as compared with the taxable 
value. The marked decline in real estate values, as well as the general 
depression of business conditions in the City of Asheville, have produced 
a@ condition which will require an intelligent organized effort, on the part 
of the creditors of all political organizations in the county, for their pro- 
tection. The noteholders, quick to appreciate the situation, are already 
well organized, only a comparatively small minority of the notes being as 
yet undeposited with the Noteholders Committee. It is equally imperative 
that the bondholders be organized under the leadership of a committee 
competent to pes their interests. The committee has the support of 
some of the foremost insurance companies and banking institutions in 
the country, which have deposited, with the committee, large amounts 
of bonds owned or controll by them. A substantial proportion of the 
bonds, eligible for deposit, have already been deposited with the committee, 
but. as the committee has power to act only with reference to bonds actu- 
ally deposited with it under the terms of the Deposit Agreement, it urges 
that all bonds as yet undeposited be deposited with the Depositary of the 
Co: ttee as soon as practicable. 


BONDHOLDERS PROTECTIVE COMMITTEE FOR 

ASHEVILLE AND BUNCOMBE COUNTY, N. 
tony W. George, Chairman, 

W. Kelvin Gray, 

John 8. Harris, 


Meade H. Willis, 
Members. 

Florida.— Supplement to Analysis of Bond Situation Issued. 
—A supplement to the booklet issued in January by John 
Nuveen & Co. of Chieago in which an analysis of the bond 
situation from its inception up to that time was made— 
V. 132, p. 884—has recently been issued by that firm. This 
supplement revises some of the figures contained in the table 
of county statistics in the original booklet to take into account 
the provisions passed by the last Florida Legislature. The 
following table of statistics relates only to the revenues and 
benefits received by the counties from the State, and does 
not take into account the resources of the various counties 
nor the important factor of their ability to pay taxes: 


















































*Road and Bridge Bonds **Total Indebtedness and 
and Gas Taz. Total Benefits. 
County. 
(a) (d) (c) (d) (e) Y) (9) (h) 
$ $ $ % $ $s $ % 
Alachua---| 3,669,500) 198,025/150,452| 76] 4,820,850) 239,989) 433,279) 161 
paker.....«« 164, 8, 8,690) 481 271,385} 29,441) 106,992) 736 
Bay ------ 3,103,000 174,260) 103,324| 59) 3,568,500} 78,111) 220,786) 109 
Bradford.-| 930,000, 55,050) 45,562) 83] 1,059,000) 45,424) 136,351; 215 
Brevard_--] 1,594,000} 87,405) 93,306] 107] 2,710,000} 136,692) 282,453) 182 
Broward --| 3,430,977|191,487|119,789] 63] 6,796,767| 172,909) 332,783) 85 
Calhoun. -- 89,600} 5,232) 36,180) 672] 294,875) 39,179) 115,336) 658 
Charlotte--] 2,185,021|/128,911| 64,992} 50) 2,642,000} 37,097} 135,010) 86 
Citrus----- 1,512,000; 84,000) 54,627 65] 1,606,550 37,257| 140,097) 156 
Clay ....-- 918,000) 52,625) 56,122} 107] 1,015,500 38,059} 135,436) 231 
Collier ----] 1,332,500) 89,403/126,401| 141] 1,489,980) 24,963) 194,899) 197 
Columbia_-] ‘947,000)} 52,240) 74,952) 143] 1,205,253) 106,429) 225,115) 332 
7,253,000|362,777/361,251| 97}20,858,960/ 1,249,644) 1,602,551) 135 
De Soto..-] 1,549, 85,305) 55,251] 65] 1,791,600) 62,011] 153,167) 153 
Te, ws « 236,666| 12,113) 46,630) 385] 359,166) 26,609) 117,812) 605 
Duval----- 5,068,000 250,000) 382,077) 153]11,348,000)1,079,296/1,741,092| 277 
Eseambia--| 1,633,333; 96,840/165,251| 171] 2,799,133) 304,972) 614,404) 368 
Flagler_.--| 535,500) 31,2' 35,394 131 774,500} 22,306) 87,777) 192 
Franklin_--]| 200,000! 10,150) 40,019] 394] 365,920} 27,592) 104,801) 521 
Gadsden - - - 271,500} 13,125) 79,698) 607 580,000} 143,786} 283,810) 894 
Gilchrist- - - 45, 2,580) 25,940)1,002 203,173} 19,944) 83, 692 
Glades- - - - 710,152) 41,877) 48,970) 117 974,222} 18,269] 93,725) 162 
BR cee 43,375| 2,532) 31,349)1,23* 222,545 16,997] 79,153) 595 
Hamilton- 380,000} 19,000] 42,572) 224 565,184| 45,667] 134,369) 446 
Hardee-_---] 2,495,191/139,599] 66,412} 4*] 3,290,500) 72,768] 176,181) 94 
Hendry --- 498,012} 29,212] 65,459) 224? 796,915) 27,949) 122,892) 260 
Hernando -| 1,920,000/105,925| 46,461] 34/ 2,098,200) 37,165) 124,939) 107 
Highlands -| 1,087,316] 63,580] 80,378] 126] 2,253,000) 77,312) 197,816) 148 
Hillsboro - -| 12,257,000 624,302|346,744| 56) 18,336,105|1,077,827/1,604,781| 162 
Holmes - -- 1,000, 19,440! 45,805) 230) 675,706) 55,299} 156,244) 407 
Indian Riv.| 2,122,122|118,381| 51,905] 44| 2,598,370) 57,817| 141,813) 97 
Jackson...| 275,000) 13,750) 93,909} 683] 831,529) 159,701) 348,619) 739 
Jefferson ..| 842,000) 40,547| 59,896] 148} 976,000) 72,311) 187,918) 386 
Lafayette__| 202,000} 6,875) 38,119] 554) 202,000) 19,384 ,607/ 1,394 
i ae 358,000, 413,560 199,263, 48) 9,027,501) 184,425) 386,806) 75 
ae 1,924,900] 104,839) 96,349] 91) 2,819,062] 131,522) 278,297) 175 
Oa 1,595,000} 78,750) 95,392; 121) 2,039,600) 148,533) 287,645) 272 
i ee 1,932,100] 107,711/113,825| 106] 2,272,655) 64,905) 231,978] 181 
ee, ee a RE ee 53,000] 18,106)  98,22113,088 
Madison - - 775,000} 38,250; 70,799) 185] 1,065,800} 76,052) 212,345) 381 
Manatee --| 3,713,000/201,737|123,795| 61] 5,228,694) 162,673] 350,517] 119 
Marion. -- - 4,920,000) 257,750) 188.503 73| 5,699,035] 215,371) 488,913] 160 
Martin__-_| 2.469,068/142,170| 62,571) 44) 2,727,249) 46,676] 142,522) 90 
Monroe _--| 3,850,000/215,310)127,782| 659) 4,255,588] 86,987) 243,722) 101 
Nassau._..| 755,000) 43,200] 53,782} 124] 1,001,500) 67,112} 162,647] 280 
Okaloosa ..| 886,000) 50,461) 73,350! 145] 1,321,000) 654,631) 185,325) 241 
Okeechobee| 1,434,313! 78,731] 60,939) 77] 1,951,413] 28,836) 117,239) 106 
Orange__-_-| 8,310,000\423,235|184,640,  44/11,716,589) 414,234) 651,800) 103 
Osceola_-..| 2.406.500] 142,770|118,997| 83] 2,681,500} 70,971] 244,262] 153 
Palm Beach| 6,132,500)/330,055|260,062| 76) 9,151,904) 445,543) 691,062) 135 
Pasco. .--.- 3.190,502|174,160) 102,909} 59) 3,606,300) 77,220) 233,362) 117 
Pinellas . - -| 10.253,000|579,260|216,746| 37|16,335,750| 515,027) 846,525) 88 
Polk... --| 8,356,000) 463,330) 269,275 58/12,469,893| 558,769) 936,528} 131 
| Putnam. _-| 3,526,350'188,141| 89,416) 48] 4,269,175) 122,471) 253,416) 108 
St. Johns__| 2'869,000| 146,637|103,538} 71) 3,618,000) 129,033) 276,361) 142 
St. Lucie__| 1,800,000) 99,697) 58,653) 59} 1,690,262) 79,569) 153,276) 100 
Santa Rosal °405,.000) 24,300) 76,424) 315] 1,022,216] 73,989) 209,757| 342 
Sarasota___| 5,040,0%0/281,756| 92,204| 32] 6,738,601) 101,932) 246,315) 64 
Seminole -.| 2,417,000 130,855) 72,177} 52] 3,219,000) 133,450) 254,024) 173 
Sumter__-_| 2,009,000 118,080) 81,789) 69] 2,404,000) 68,908) 195,253) 137 
Suwannee _ 728,000, 40,040) 70,109) 175} 1,102,890, 96,270) 228,720) 365 
Taylor_...| 650.000 30,000) 83,398] 277| 916,000) 57,834) 202,706) 441 
Union. ..-. 738,000 44,010 38,186) 87| 771,000) 29,575) 106,439) 231 
Volusia__._| 5,721,000, 324,170213,054| 66) 8,942,500, 343,656) 675,619) 130 
Wakulla_..| 203.000, 12,180) 37,743} 310) 218,500) 35,777; 109,191) 833 
Walton__._| 1,264,000 68,750 91,387 133 1,476,000 68.726) 219,624) 269 
Washington} 101,000' 4,000 46,051/1,141| 547,626| 57,912) 151,471) 491 








Exzplanation.—* Showing the latest figures from official sources on road indebted- 
ness, interest requirements and estimates of new gas tax payments. Note increase 
in, and better distribution of, gas tax: which in about half of counties will alone be 
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more than sufficient to meet total annual interest requirements on road and bridge 


** Marked increase in benefits is shown by comparative figures under the old 
and new laws. While some of the revenues received from the State are not directly 
applicable to the payment of bonds and interest, nevertheless the benefit the counties 
receive therefrom has a direct bearing on their financial condition. 

a Road and bridge bonded indebtedness, including road districts. 6 Interest 
requirements for year 1932. c Counties’ annual share of State Gas Tax under 
1931 law (estimated). d Per cent Gas tax covers interest requirements. e Total 
county debt all purposes, including school districts. f Total revenues under old laws. 
g Total revenues and benefits under 1931 laws. h Per cent total benefits to interest 
on total debt (approximate). 


The following letter, explaining the purpose of the booklet 
from which the above statistics are taken, is given in full 
because of the observations contained therein regarding 
general conditions now obtaining among the municipalities 
in Florida: 

Dear Sir:—In accordance with your request we are enclosing herewith 
Supplement No. 1 to our booklet, “‘An Analysis of the Florida Bond Situa- 
tion’’; which supplement revises some of the figures contained in the table 
of county statistics in the original booklet to take into account the pro- 
visions a by the last Florida Legislature. 

The mereased benefits which the counties will receive from the State 
under these new laws are particularly encouraging, especially in their 
relation to county and school district bonds. ot a few counties and 
school districts were embarrassed in meeting their mid-year interest pay- 
ments this year, but this was due to the tponement by the Legislature 
of the tax payment date, in common with similar action by a numoer of 
other States, and therefore does not indicate any permanent disability. 

While many of the cities in Florida which are in default have been drifting 
in an unsatisfactory manner because there was no bond house or bond- 
holder with sufficient interest to justify the effort required to organize a 
bondholders’ committee; the holders of these city bonds will be pleased 
to learn that a general bondholders’ committee is in process of organization 
under the sponsorship of the municipal bondholders, which wil! be able to 
handle twenty or thirty of these troublesome situations, and thus give the 
bondholders thereof an opportunity for well directed and unified action 
to protect their interests We will give more information about this in a 
supplement covering the cities, which is now being prepared. 

he general situation in Florida is perhaps no better than for our country 
as a whole, except that it is the observation of some that Florida is more 
thoroughly liquidated than any other region and thus in a position to stage 
the most rapid come-back when the turn in economic affairs occurs. Other 
sections of the country have been getting in recent months a taste of the 
bank failures and economic setbacks which Florida has suffered for the 
past four years; and many people now wonder that Florida, all things 
coasidered, has done as well as she has. 

Yours truly, . 
JOHN NUVEEN & CO. 


Connecticut.— State of Virginia Bonds Ruled Legal In- 
vestments.—In an opinion given recently by Warren S. 
Burrows, Attorney-General of Connecticut, it was held that 
the principal issues of Virginia bonds now outstanding are 
eligible for investment by savings banks in the State. A 
dispatch from Richmond to the ‘‘Wall Street Journal’’ of 
Nov. 10 reports as follows: 


“Placing of State of Virginia bonds on the list legal for savings banks in 
Connecticut has greatly widened the market for such bonds in that State, 
John M. Purcell, Virginia State Treasurer, said. 

‘‘Warren 8. Burrows, Connecticut Attorney-General, ruled: ‘I find that 
the two principal issues of Virginia bonds now outstanding are the so-called 
Riddleberger bonds, issued in 1882, and the Century bends, issued in 1892. 
In my opinion, the bonds comprising each of these issues are legal for Con- 
necticut savings banks.’ "’ 


Massachusetts.—Changes in List of Legal Investments.— 
In a bulletin issued on Nov. 10 the State Bank Commissioner 
announced the following changes in the July 1 list of invest- 


ments considered legal for savings bank and trust funds. 


Added to List. 
Public Funds— 
Coos County, New Hampshire. Montgomery, Alabama. 
Sheldon, Vermont. 
Railroad Bonds— 


Chesapeake & Ohio Rater Co.: 

Hocking Valley Railway Co. equip. trust, series 1923-_..----- 5s 1938 

pons, Valley Railway Co. equip. trust, series 1924-------- 5s 1939 

Public Utility ds— 

Central Vermont Public Service Corp.: 

Rutland Railway, Light & Power Co. Ist mtge._---------- 5s 1946 
Cleveland Electric IJuminating Co. genera] mtge_-_-.---.----- 5s 1961 
Empire Gas & Electric Co. general and refunding mtge------ 6s 1952 
Los Angeles Gas & Electric Corp. lst and general mtge-_---_--5s 1961 
Metropolitan Edison Co.: 

York Haven Water & Power Co. Ist mtge---------------- 5s 1951 
New York State Gas & Electric Corp. Ist mtge----.---.------ 6s 1952 


Philadelphia Electric Co.: 
Philadelphia Suburban Counties Gas & El. Co. 1st & ref. mtge.4%s 1957 
Removed from List.—Public funds, Detroit, Michigan. 


Mississippi.— Special Legislative Session Ends.—After both 
Houses had passed bills to finance agricultural credit cor- 
porations on Oct. 31 the special session of the Legislature, 
which had been convened expressly to deal with tax relief 
legislation—V. 133, p. 2461—came to a close. It is stated 
that with the adjournment of this fifth session of the Bilbo 
administration there will be no other special session before 
the Conner administration takes office in January. The 
Jackson “‘News’’ recently listed the following measures as 
being among the most important passed or disapproved at 
this session: 


Roberts-Sillers bill to reduce 1932 cotton acreage to 50% of the 1931 
cotton acreage; signed by the Governor. 

dericulsure! credit corporation bill, with $1,000,000 bond issue. 

Highway bill, raising gasoline tax to 5% cents, effective to-day, and 
Querunns $5,000,000 in road bonds to meet Federal Aid; signed by 

overnor. 

Bill authorizing $6,000,000 bond issue to cover treasury deficit; signed 
by Governor. 

Bill to correct defects in bill passed a year ago, authorizing sale of $5,000,- 
000 in bonds to take up outstanding bank guaranty certificates; signed 
by Governor. 

Quarterly-tax-payment bill, splitting 1932 tax payments into February, 
May and August payments; signed by Governor. 

Bill to permit counties to use any part of gasoline tax or road and bridge 
tax to pay road bonds; signed by Governor. 

Genin bill to make “bootlegging”’ of gasoline a misdemeanor. 

Bill providing owners of automobiles applying for licenses after Jan. 1 
shall be liable only for remainder of the year. 

Bill providing for bond issues to pay outstanding obligations of municipal 
rate schoo! districts. 
il] allowing counties to refund certain municipal, seawall and road 
protection bonds. 

Act providing Attorney-General or District Attorney may appeal from 
assessments set aside by State Tax Commission. 

Senate bill providing for refunding certain county and district bonds. 

Bill for assignment of State, county and municipal tax liens. 

Clayton bill providing money raised by special levy in school district 
may be used to employ additional teachers. 

Re 1 of road overseers law. 

Bill providing municipalities shall issue notes for amount of taxes on 
delinquent tax sales which municipalities have to buy in. 


8e 





Foote bill for refinancing special improvement bonds. 
County option of Statewide tick law. 
Bill authorizing county tax collectors to accept school warrants for 
taxes due by persons to whom warrants are issued. 
Bills Failing. 
Among the im nt bills not passed were: 
Utilities commission bill. 
lary uction 

Fee reduction bill. 

Bill for additional $5,000,000 in road bonds. 

Governor's pro board for State-owned electric and natural gas lines. 

Bill for South Mississippi penal farm. 

Proposed State-owned cement plant. 

Avrse tion of $75,000 for Mey | wards in private hospitals of State. 
Abolition of office of State Tax Collector. 

Reorganization of governing boards of State colleges. 

Repeal of absentee voters’ law. 

Proposal to let otherwise qualified voters have franchise if only poll 
taxes are paid. 


Statement Issued Regarding Payment of Municipal 
Bond Coupons Formerly Paid by Kountze Bros. in 
New York.—We have been in communication with the 
Irving Trust Co. of New York, receivers for the late firm 
of Kountze Bros. of New York, regarding the plan of pay- 
ment they had in view with respect to the maturing bond 
coupons of the numerous municipalities throughout the 
country that had been using the above firm as their paying 
agent. We give herewith the full text of their response 
on Nov. 12 to our inquiry: 

The Commercial and Financial Chronicle, 


New York. N. Y. 

Dear Sirs—The receiver was appointed by order of the United States 
District Court, Southern District of New York, on Oct. 13 1931. ws. 
after its appointment the receiver mailed a circular letter to each munici- 
pality having an account with Kountze Bros., stating that the receiver 
regretted that it would be unable to make payment of municipal bond 


coupons and bonds payable at the office of Kountze Bros. 
he Irving Trust Co., corporate trust division. was approached by the 
Rocky Mountain Group of the Investment Bankers Association th a 


request that they act as central paying agent, at least temporarily, for 
issues normally paid through Kountze Bros. The Irving Trust Co. has 
consented to do this, upon receipt of necessary funds and necessary details, 
including description of the issue, from the municipalities. 

Certain of the municipalities have taken advantage of this offer, while 
others have designated other banks and ge where the coupons and 
bonds should be presented for payment. Je attach hereto a list of the 
municipalities who have advised us of such arrangements, and as to the 
eo we have not been informed what arrangements, if any, have been 
made. 

With respect to the moneys that have already been deposited with 
Kountze Bros., the receiver is advised by its counsel that the status of each 
depositor will depend upon the facts in each particular case. The receiver 
is further advised by its counsel that from present indications most, if not 
all, of such depositors have the status of general creditors. 

Very truly yours, 
IRVING TRUST CoO., Receiver, 
By A. H. McCAUSLAND, 
Coupons and Bonds to— 
Afton, City of, Wyo__------- ...-Irving Trust Co., Corporate Trust Dept., 
Due Nov. 1 1931. New York City. 
Bingham, County, of, Blackfoot, Idaho.._Deputy County Treasurer’s office. 
R. H. Gardner, Deputy County Treas. 
Bd. of Ed., School District of Omaha__.New York Trust Co. 
Butte County, Moors, Idaho, Ind. 8. D. Dept. of Public Investments, Boise, Idaho 
No. 2 or Butte County Bank, Arco, Idab. 


Name— 


ee Or Ce. he oe oo wtinondawbbud Office of City Treasurer, Canton, O. 

Carbon County, Wyo-_-----------------County Treasurer Carbon County, Raw- 
Laura C.Heath,Co.Treas.,Rawlins,Wyo. lins, Wyo. 

Carlsbad, City of, New Mex_-__.___--_-- City Clerk, Carlsbad, New Mex. 
City Hall bonds and couplns. 

Cartshbad, New Moes., ?. 6....------«< Chase National Bank, New York City 
Due Nov. 1 and Dec. 15. 

Cheraw, town of, Gele.......22. 25.5.2 Rockyford National Bank. 

Clayton, town of, New Mex------------ Chase National Bank, New York City. 
Lura L. Haydon, Clerk. 

CI ne _....--Treasurers or First State Bank, Crook, 
Dorothy Sharp, Treasurer. Wyo. 

eke. G0 GE. CONG. 6 cn ccncwctccwesda ‘Treasurer. 

Englewood, city of, Colo------- <pawame First National Bank of Englewood, Engle- 

wood, Colo. 

Firth, town of, Shelley, Idaho, Rural 
Re Oe OS ae ee Dept. of Public Investments, Boise, 
Address Arnfred Christensen, Clerk, Idaho. 

Shelley, R. F. D. No. 2. 

IE I ee es lo re Treasurer. 

Fort Morgan, city of, Colo.--.----.------ National City Bank, New York City 

gE OO eee eee Stockmen Bank, Gillette. 


J. P. Chapman, City Clerk. 

Hot Springs Ind. 8. D. No. 10, 8. Dak_-- Bank of Hot Springs, Hot Springs, 8.Dak. 

Kane County, Kanab, Utah_._.-.------Letter of Oct. 27 says payments will be 
D. M. Tietzen, Treasurer. met ‘‘at a certain local bank in Utah, ifa 

new paying agent is appointed in Utah.” 

Limon, town of, Colo--------- ...---First National Bank, Limon, Colo. 
D. W. Wills, Town Clerk. 

Lincoln, city of, Neb_-.------- _...----Ahy bank in Lincoln. ; 

Lincoln County, Carrizozo, New Mex_--First National Bank of Carizozo, New 
R. A. Duran, Treasurer. Mex. 

Logan County, Sterling, Colo---.-.-.----Treasurer. 

Los Angeles, city of, Calif.....-.------- Guaranty Trust Co., New York City. 

RE. RGR, asian OS eee _..-.--First National Bank, Longmont, Colo. 

Melrose, village of, New Mex----------Irving Trust Co., New York City. 
Water bonds, due Nov. 1 1931. 

Metropolitan Utilities Dist. of Omaha. 
T.A. Leisen, Gen. Mgr., Omaha, Neb. 

Montrose, city of, Colo.....----------- City Treasurer. , 

OWORE, Ge OF, OF... nncows-vo~e~~= Bank of Newport, Newport, Ore. 
Due Nov. 1. 

Payette Co., Ida., H'way. Dist. No. 2 
E. C. 8. Brainard, Treasurer. 

Raton. city of, New Mes...-cc-se-cce- First National Bank, Raton, New Mex. 
Due Nov. 1 1931. zs 

Pine Bint. town Of, WY0.-------<<-- Farmers State Bank, Pine Bluffs, Wyo. 

Rocky Ford, city of, Colo..-.-.--------- Rocky Ford Nat. Bank, Rocky Ford,Colo. 
Belle Daring, Treasurer. 

Ronan, town of, Mont..-.-...~.-------- 
J. A. Lemire, Treasurer. rae ; 

Springfield, town of, Colo-------------- First National Bank, Springfield, Colo. 
Roy P. Mathews, Treasurer. 

Shoshoni, town of, Wyo-.--------------/ 
R. E. Ireland, City Clerk. 


-General Manager. 


.First Security Bank of Payette, Ida. 


Ronan State Bank. 


Yational City Bank, New York. 


Thermopolis, town of, Wyo------------ First National Bank, Thermopolis, Wyo. 
C. W. Gibson, Town Treasurer. 

Washoe County, Reno, Nev.---------- City Treasury at Reno. 
D. W. Dunkle, Treasurer. 


(TERN Senter SRR: Da. Spiele eetenelea Irving Trust Co., Corporate Trust Dept., 
New York City. 
Irving Trust Co., Corporate Trust Dept. 


LaPorte, city of, TEK-ccccee<---------- 
af New York City. 


Nevada Irrigation District (P. O. Grass Valley), Calif. 
—Report on Bond Deposits Issued.—A total of 550 of the 
holders of bonds of the above district, representing a par 
value of $5,100,000, or 63% of the total outstanding, already 
have deposited their bonds or have pledged to deposit, 
according to George S. Heary, Secretary of the Bondholders» 
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Protective Committee. The bond interest was defaulted on 
July 1 and a reorganization is being contemplated.—V. 133, 
p. 2299. The time for the deposit of bonds with the Com- 
mittee expires on Dee. 1. 


North Bergen, N. J.— State Finance Board Authorizes 
Renewal of $8,000,000 A otes.—The renewal of $8,000,000 in 
short-term notes of this township for a 12-month period was 
authorized on Nov. 10 by the State Finance Commission, 
following the approval of the plan by some of the note holders 
at a meeting on Nov. 6. A special dispatch from Trenton 
to the New York ‘Times’ of Nov. 11 had the following to 
say: 

**Holders o of the securities having agreed to the plan at a meet 
held in New York last Friday, the State Finance Commission authoriz 
to-day renewal of short-term notes to the amount of $8,000,000 by North 
Bergen Township, Hudson County. About one-half of the issue is heid 
by the closed Steneck Trust Co. of Hoboken and Commissioner Frank H. 
Smith of the State Banking Department, who is in cha of the institution, 
will be asked to give his approval also. He is to confer with the Finance 
Commission in New York on day. 

“The Finance Commission was created by the 1931 Legislature to assist 
the township in straightening out its fiscal affairs after the municipality's 
bonded debt had exceeded $24,000,000, or about $1,500,000 above the legal 


t. 

**The township long-term obligations and an issue of $1,996,000 in sewer 
bonds not in default were refinanced by the State body, but efforts to con- 
vert the short-term notes into a long-term issue were abandoned because of 
market conditions. 

“The renewal agreement is for 12 months, with 30-day call provision. 
Interest rates will continue at 6%, and all charges due or in default o Dec. 
31 will be paid from tax revenues. 

‘“*Tax receipts have been satisfactory, according to a report made to the 
Commission by Major Reich, and have been used to pay interest charges on 
long-term obligations and the sewer bonds, due in 1935. An effort to re- 
value eo"! in the township for the purposes of taxation has been held 
up by a suit brought by a eres to test the legality of employment of 
experts for the work at a cost of $30,000. 


Tennessee.— _— Session on Finances Called for Nov. 
16.—On Nov. 13 Governor Horton issued a call for the State 
Legislature to meet in special session on Nov. 16 to pass 
measures for the relief of the financial condition now exist- 
ing which has seriously embarrassed the State. An Asso- 
ciated Press dispatch from Nashville to the New York 
“Evening Post’’ of Nov. 13 had the following to say: 
Governor Henry Horton to-day summoned the Tennessee lature to 
meet in extraordinary session on Monday to relieve the State's financial 
Stress that has resulted in the closing of numerous schools, suspension of 


—- on many State obligations and payless payday for hundreds of 
tate employees. 


Toledo, O.—Voters Reject Charter Amendments.—At the 
general election held on Nov. 3 the voters rejected two plans 
for amending the charter so as to provide for a city charter, 
according to the Toledo “‘Blade’’ of Nov. 4. One plan pro- 
vided for a council consisting of 21 members, one elected from 
each of the wards in the city. This proposal was defeated 
by a count of 22,675 “‘for’’ and 39,465 “‘against.’’ The other 
plan, providing for a council composed of nine members, 
five elected from districts, and four elected at large, was de- 
feated by a vote of 23,438 “‘for’’ and 39,272 “‘against.’’ 


United States.—Total of Public Indebtedness Put at 
$30,300,000,000.—According to figures compiled by the 
National Industrial Conference Board the amount of the 
combined indebtedness of the Federal, State and local 
governments in the United States is put at $30,300,000,000, 
of which $16,800,000,000 is the gross debt of the Federal 
Government and $13,500,000,000 is the bonded debt of the 
State and local governments. The New York ‘‘Times’”’ of 
Nov. 12 carried the following report on the subject: 


The combined indebtedness of the Federal, State and local governments 
in the United States amounts to $30,300,000,000, according to a study made 
by the National Industrial Conference Board. The total includes $16.- 

J ,000 gross debt of the Federal Government and $13,500,000.000 
bonded debt of the State and local governments. The total assumes a 
serious aspect, the Board says in presenting the figures, as the larger part 
of the indebtedness was incurred at a relatively high price level. 

The Federal Government total on June 30 last, the Board says, com- 
pared with $16 200,000,000 a year before and $26,600,000,000 on Aug. 31 
1919, when it reached the pgness peamt in history. In slightly less than 
eleven years a reduction of $10,400.000,000 was accomplished the Board 
Says, and, despite the increase in the last fiscal yor. the gross debt of the 
United States is $9,800.000,000 less than in 1919. 

In view of the rapid rate at which the Federal debt was reduced from 
1920 to 1930, the Board sees no cause for alarm in the increase in the fiscal 
year 1931. It says, however, that in the decade ended with 1930 the re- 
ductions in the Federal debt tended to offset tremendous increases in 
State and local indebtedness. It finds that at the close of the fiscal year 
1929, the latest date for which statistics are available, the State and local 
bonded debt of $13,500,000,000 was about $800,000,000 above that of 
the preceding year. If that rate of increase has been maintained, which 
seems likely, the Board says, the present total of State and local net bonded 
debt would be $15,100,000,000, instead of $13,500,000,000. 

The board reports that of the $800,000.000 increases in the last year for 
which official records are available, the State portion was only $75,000,000. 
In recent years local governments have accounted for about 88% of the 
combined State and local debts. 


Utica, N. ¥Y.—Voters Approve City Manager Government .— 
At the election on Nov. 3 the plan of government by limited 
council witha city manager was approved by the voters by a 
count of 12,500 “‘for’’ and 10,915 ‘‘against’’. according to 
the Utica ‘‘Press’’ of Nov. 4. 


BOND PROPOSALS AND NEGOTIATIONS. 


AKRON, Summit County, Ohio.—BOND SALE.—The $200,000 
coupon or registered street improvement bonds offered on Nov. 9—V. 133, 
p. 2792—were awarded as 54s to thejProvident Savings Bank & Trust Co., 
of Cincinnati, at a price of 100.305, a basis of about 5.47%. The bonds 
are dated Nov. 1 1931 and mature $8,000 on Nov. 1 from 1933 to 1957 incl. 

ADDITIONAL BONDS OFFERED.—Sealed bids addressed to E. O. 
Galleher, Director of Finance, will be received until 12 m. (eastern standard 
time) on Nov. 30, for the purchase of $135,000 6% coupon or registered 
poor relief bonds. Dated Nov. 1 1931. Denom. $1,000. Due 
on Sept. 1 from 1933 to 1937, incl. Principal and semi-annual! interest 
(March and Sogtemsper. are payable at the Chase National Bank, New 
York City. Bi 
expressed in a multiple of 4 of 1%, will also be considered. 
bidding blank is required and bonds will be furnished by the city. A 
certified check for 2% of the amount bid for, payable to the order of the 
Director of Finance, must accompany each proposal. Bids to be made 








s for the bonds to bear interest at a rate other than 6%, | 


27.000 , 


No formal! ' 


subject to the approval of the sone Sy the attorney for the purchaser and 
0) 





ed upon the payment of such op’ n by the purchaser. Bids must be 
for *‘all or none.” 
The following is an official list of the bids received at the sale of the 
200,000 bond issue: 
*The Provident Savings Bank & Trust C int % P'goi0-00 
en n I Tei ie os erence A 3 
Fifth-Third Securities Co., Breed & Harrison, Inc., and 
Davies-Bertram Co., jointly 600.00 
tay pa OR 510.00 
Assel, Goetz & Moerlein, Inc___.._______- 809.50 
Bes ORNS Cn ni cnn ewasumue 695.00 
See ee a eS ee et 6% 3,040.00 
Ba. ae: ee Oe Oe. a ee Ee ey o 222.00 





*Successful bidder. 


ALICE, Jim Wells County, Texas.—BOND OFFERING.—Sealed bids 
will be received until 8 p.m. on Nov. 16, by P. 8S. Anderson, City Clerk, 
for the purchase of two issues of 514 % semi-ann. bonds, aggregating $36,000, 
divided as follows: 
$26,000 refunding bonds. Due as follows: $3,000 in 1965 and 1966; 

,000, 1967; $3,000, 1968, and $5,000, 1969 to 1971. 
10,000 water works bonds. Due as follows: $1,000 in 1939, 1941, 1943, 
1945, 1947, 1949. 1951, 1953, 1955 and 1957. 

Dated Oct. 1 1931. The approving opinion of woo pees & Cutler of 

a will be furnished. A certified check for $1, must accompany 


ALLEGHENY COUNTY (P. O. Pittsburgh) 
BOND AWARD POSTPONED.—N. W. Sparr, Bon 

that the proposed award of $4,200,000 414% (series I) bridge and tunnel 
bonds scheduled to have been made on Nov. 17—V. 133, p. 3122—has 
been postponed indefinitely. The bonds were to be dated Dec. 1 193 
and mature serially in from 1 to 30 years. 

The New York “Journal of Commerce” of Nov. 13 referred to the pur- 
pose for which the funds are being sought and the reason for the deferment 
of sale, as follows: 

“‘The purpose of the issue was the purchase of the Wabash bridge and 
tunnel from the Pittsburgh & West Virginia Ry., with the plan of adapting 
ty for use as a traffic artery between downtown Pittsburgh and South 

Ss. 
‘‘Sale of the bonds was deferred on account of the objections of taxpayers 
before the Grand Jury. It was declared that the cost of the project would 
be far greater than the proposed $4,200,000 issue of bonds. The project 
was declared to be an engineering mistake and County Commissioners were 
charged with ignoring the law that such projects must be submitted to the 
Planning Board twenty days before adoption.” 


ALTAMONT, Labette County, Kan.—BONDS VOTED.—It is re- 
ported that the voters recently approved the issuance of $20,000 in natural 
gas plant bonds. 

ANOKA COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 5& 
(P. O. Hugo), Minn.—BOND OFFERING.—Sealed bids will be received 
until 7:30 p. m. on Nov. 27 by Mrs. E. J. Houle, District Clerk, for the 

urchase of a $6,000 issue of 54% refunding bonds. Denom. $1,000. 

ated Dec. 1 1931. Due on Dec. 1 1935. Interest payable J. & D. 
A certified check for 5%, payable to the District Treasurer, is required. 


ARKANSAS, State of (P. O. Little Rock).—BONDS AUTHOR- 
IZED.—A special dispatch from Little Rock to the ‘* Wall Street Journal’’ 
of Nov. 9 reports as follows on contemplated bond offerings: ‘**The State 
Debt Board and the State Military Note Board of Arkansas have author- 
ized calling for bids on bonds aggregating $2,764,500, and the Confederate 
Note Board has approved the sale of $1,750,000 bonds on or before Feb. 15 
1932. Of the former amount, $1,000.000 is for the Arkansas Medical 
School, $1,000,000 for various college buildings, $314,500 for public school 
revolving loan fund, $400,000 for armories, and $50,000 for Arkansas State 
College construction. 

‘*Justin Matthews of the State Highway Commission objected to flotation 
of such issues, and said that a highway bond issue would be marke 
next year. School heads insisted, however, and State officials concurred .1 


ARKANSAS, State of (P. O. Little Rock).—BOND OFFERING.— 
Sealed bids will be received until 10.30 a. m. on Dec. 16, by Roy V. Leonard 
State Treasurer, for the purchase of the following issues of coupon bonds 
and notes aggregatin 2,864,500: 
$1,000,000 5% State University bonds. Denom. $1,000. Due on Sept. 1 
as follows: $10,000, 1932 to 1936; $40,000, 1937 and 1938; 
$50, . 39; $60,000, 1940 to 1944; 000, 1945 to 1948 
and $80,000, 1949 to 1951, all incl. int. (M. A 
yable in lawful money at the office of the State easurer. 
o bid for less than par and accrued interest will be accepted. 
Bids will be considered for all or any part of the issue upon the 
basis of average maturity. A certified check for $10,000, 
payable to the State Treasurer, must accompany the bid. 
1,000,000 5% State Agricultural and Mechanical College bonds. Denom. 
$1,000. Due on —. 1 as follows: $30,000, 1932 to 1934; 
$35,000, 1935 and 1936; $40,000, 1937 to 1939; $45,000, 1940 
d 1941; $50,000, 1942 and 1943; $55, ; $60,000 
1945 to 1947; $65,000, 1948; $70,000, 1949; $75,000, 1950 and 
$85,000 in 1951. Prin. and int. (M. & 8.) partys in lawful 
money at the State Treasurer’s office. No bid for less than the 
entire issue will be accepted. A $10,000 certified check, payable 
as above, is required. 
414,500 5% State school bonds. Denom. $1,000, one for $500. Due 
on Dec. 1 as follows: $20,000, 1939 to 1943; $20,500 in 1944 
and $21,000, 1945 to 1958, all incl. Prin. and int. (J. & D.) 
prone in lawful money at the Chase National Bank in New 
ork. No bid for less than par and interest will be accepted. 
Bids will be considered for all or any part of the issue upon the 
basis of average maturity. A certified check for $10,000, 
payable as above, must accompany the bid. 
5% State military notes. Denoms. $1,000 and $500. Due 
on Sept. 1 as follows: $10,000, 1934 to 1936; $12,000, 1937 to 
1940; $15,000, 1941 to 1943; $18,000, 1944 to 1946; $20,000, 
1947 to 1950; $22,000, 1951 to 1953; $25,000, 1954 and 1955 
and $27,000 in 1956. Prin. and int. (M. & 8.) payable in lawful 
money at the office of the State Treasurer, or at the Chase 
National Bank in New York City. No bid for less than par 
and accrued interest will be accepted. Bids will be considered 
for all or any part of the issue on the basis of average maturity. 
A certified check for $4,000, payable to the State Treasurer, 
must accompany the bid. 
50,000 5% State Library notes. Denom. $1,000. Due on Sept. 1 
as follows: $1,000, 1932 to 1934; $2,000, 1935 to 1939; $3 000, 
1940 to 1950 and $4,000 in 1951. Prin. and int. (M. & 8.) 
ayablo in lawful money at the office of the State Treasurer. 
Ne bid for Jess than par and accrued interest will be accepted. 
No bid for less than the entire issue will be accepted. A certified 
check for $2,000, payable to the State Treasurer, must accom- 
pany the bid. 
Dated Dec. 1 1931. The approving opinion of Rose, Hemingway, 
Cantrell & Loughborough of Little Rock, or of Thomson, Wood & Hoffman 
of New York, will be furnished by the purchaser. 


ATTICA, Wyoming Count N. Y¥.—ADDITIONAL INFORMA- 
TION .—We now learn that the $3 000 issue of fire department apparatus 
purchase bonds sold recently at a price of par to the Bank of Attica—V. 133, 
p. 3122—bears interest at 44% (not 344%) and will mature $600 annually 
on Nov. 1 from 1932 to 1936 inclusive. 

AUSTIN, Travis County, Tex.—BOND NOTE.—We are now informed 
in connection with the offering scheduled for Nov. 17 of the four issues of 
bonds aggregating $475,000—V. 133, p. 3122—that the certified or cashier's 
check required of bidders is in the amount of $10,000, not $75,000, as 
previously reported. 


AVOYELLES PARISH SCHOOL DISTRICT (P. O. Marksville), La. 


Pa.—PROPOSED 
Clerk, informs us 


400,000 





—PRICE PAID.—The $40.000 issue of Evergreen School District No. 13 
bonds that was purchased by the Continental Bank & Trust Co. of New 
Orleans, as 6s—V. 133. P; 1952—was awarded for a premium of $100. 
equal to 100.25. a basis about 5.98%. Due in 20 years. 

BALTIMORE, Md.—$1,938.000 BONDS OFFERED FOR INVEST- 
MENT.—A oup comp ed of the First National Bank, Phelps, Fenn 
& Co., and Barter & Co., all of New York City. is offering for public 
subscription a block of $1,938,000 4% general improvement purpose 
bonds, dated Oct. 1 1931 and due on Oct. 1 from 1949 to 1963 incl., at 
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a price of 99.50 and interest. These bonds are part of the total of $4,500,000 
publiciy offcred last week at prices to yield 4.15%—V. 133. p. 3122. Ac- 
cording to the bankers, the obligations are legal investment for savings 
banks in New York, Massachusetts, Connecticut and other States, and 
are direct and general obligations of the City, payable from unlimited 
ad valorem taxes levied on all the taxable property therein. 

TAX COLLECTIONS SHOW INCREASE.—Thomas G. Young, City 
Tax Collector, has announced that collections of city taxes and other 
accounts in October have brought the total collections for the first 10 
months of 1931 to $46,289,469, exceeding collections in the correspondin 
posse last a by $1,018,779. State taxes have contributed $3,633,1 
to the tota 

BONDS TO BE REDEEMED.—A total of $800,000 in unexpected 
balances in the accounts of the Public Improvement Commission has been 
turned over to the city treasury, of which $650,000 will be used in the 
sinking fund to retire bonds of the general improvement loan of 1920 and 
about $150,000 will be used to liquidate the outstanding indebtedness of 
the Board of Commissioners incurred for street opening activities. 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
35 (P. O. Grace), Ida.—BOND DETAILS.—We are now informed that 
the $10,000 issue of 64% school funding bonds that is bei called for 

ng ge Pe Dec. 1—V. 133, p. 3122—is dated Dec. 1 1921 and not 


BEAUMONT, Jefferson County, Tex.—BONDS REGISTERED.—The 
$100,000 issue of 4%, Y semi-ann. funding, series 1931 bonds that was sold 
recently—V. 133, 3123—was registered by the State Comptroller on Nov. 
7.. Due from Apri 15 1932 to 1941 incl. 


| BEAVER COUNTY (P. O. Beaver), Pa.—BOND SALE.—The National 
oF Co., of New York, was the successful bidder on Nov. 10 for an oo 
250,000 coupon (registerable as to principal) road bonds, paying 

- a premium of $1,149.75 for the issue - 4s, equal toa price of gat 4 9, 
a basis of about 4.45%. Dated Dec. 1031. Denom. $1,006 Due 

Dec. 1 as follows: $15,000 from 1935 to 1944 incl., and $20,000 con 1945 
to 1949 incl. Principal and semi-annual interest’ (J. & D.) are payable 
at the office of the County Controller. Legality approved by Burgwin, 
Scully & Burgwin, of Pittsburgh. The bonds, in the opinion of the bankers, 
are ee investment for savings banks and trust funds in Pennsylvania and 
New. York, and are being reoffered for general investment at prices to 
yield about 4. 25%. 

Financial Statement (Officially ed). 
Assessed valuation taxable property._.._..__- ~e cjheseuge $116,921,418 
Total bonded debt, oe ok 8 CO Se ee eee 5,143,000 
Population, 1930 U. . Census, 149,062. 


BEDFORD, tect County, Ohio.—BONDS NOT SOLD.— 
Ow P. Tinker, City Clerk, reports that the Pye of $73,280 = 54% 
refunding spec jal assessment bonds offered on 31—V. 123, “~~ 
Was not so, & as no bids were received. The 3 are dated Mew. 1 1931 
and mature serially on Nov. 1 from 1933 to 1941 inclusive. 


BELL COUNTY (P. O. Belton), Tex.—BONDS REGISTERED. —- 
issues of 5% road refunding bonds aggregating $20,000, were registered by 
the State Comptroller on Nov. 4. Denom. $1,000. Due on April 10 1954. 


BENTON yd (P. O. Fowler), Ind.—BONDS NOT SOLD.— 
The issue of $7,109.20 6% drain construction bonds offered on Nov. 7— 
V. 133, p. 29 57—was not “sold, as no bids were received. The bonds are 
dated Oct. 15 1931. Due one bond of $710.92 annually on Nov. 15 from 
1932 to 1941, inclusive. 


BENTON COUNTY 
Sealed bids addressed to William T. Small, Count 
received until 10 a.m. on Dec. 5 for the purchase of $3,178 6% drain con- 
stration bonds. Dated Nov. 15 1931. Denom. $317.80. ue $317.80 
on Dec. 1 from 1932 to 1941, incl. Interest is payable semi-annually in 
June and December. Sale of the bonds is subject to the legal approval of 
transcript of proceedings. 


BERLIN, Camden County, N. J.—BOND OFFERING.—George R. 
Duncan, Borough Clerk, will fecekve sealed bids until 8 p. m. on Nov. 23 
for the purchase of $40, ‘000 _* LF <3 5% or 6% coupon or registered 
improvement bonds. Dated D il ‘Denom. $ $1,000. Due Dec. 1 
as follows: $2,000 in 1933 and 1934, vk $3,000 from 1935 to 1946 incl. 
Principal and semi-annual interest I. & D.) are payable at the Berlin 
National Bank, Berlin, or at the Irving Trust Co., New York City. p> 
more bonds are to be awarded than will produce a premium of $1,000 
over $40,000. A certified check for 2% of the amount of bonds bid for. 
Mie ap to the order of the Borough, must accompany each propene. 

he Os gp bo opinion of Caldwell & Raymond, of New York, will be 

the successful bidder. 


"aad a HILLS, Los Angeles County, Calif.—BOND SALE.— 
A $398,000 issue of city hall bonds ecarities purchased on Nov. 10 by 
Weeden & Co., and the American See ties Co., both of San Francisco, 
as 4s, at par. Due from 1931 to 1 


BEXLEY, Ohio.—BONDS eee —The proposed $75,000 various 
municipal building construction bond amg | submitted for consideration of 
pen | verers at the general election on Nov. 3 (V. 133, p. 1645) was heartily 
endo! 


BLOOMINGTON McLean County, Ill.—BONDS PUBLICLY OF- 
FERED.—C. W. McNear & Co. of Chicago are offering for general invest- 
ment a block of $550,000 444 % water revenue bonds of the total of $1,483,- 
= fully described in V. 133, p. 2957. The securities are priced to yield 

from 4.40 to 4.60% for maturities from 1932 to 1961 inclusive. 


BOWLING GREEN Weed County, Ohio.—BONDS DEFEATED.— 
The poco $280,0 age disposal plant improvement bond issue 
submitted for omudaration of tt the voters at the general election on Nov. 3 

(V. 133, g- 1953) failed of approval, the vote being 1,043 ‘‘for’’ and 1,325 
AY at nst 

BRAINERD, Crow Wing County, Minn.—MATURITY.—tThe 5% 

coupon bonds and certificates aggregating $9,175 that were awarded at 
ar to the Firemen’s Relief Association of Brainerd and the Sinking Fund 

Goccmnisbionee--¥ 133, p. 3123—are due as follows: 
$8,165 ET impt. revolving fund bonds. Due on Dec. 1 as follows: 
Bo 000 1933 and 1934; $1,000, 1935 and 1936, and $2,165 in 1937. 

1,010 certificates of indebtedness. 1 as follows: $560 in 

in 

Prin. and int. (J. & D.) payable at the office of the City Clerk. 


BRIMFIELD RURAL SCHOOL DISTRICT, Portage County 
Ohio.—BONDS DEFEATED.—Although the vote on the _ pro 
$25,000 school building construction bond issue at the general election on 
Nov. 3—V. 133. p. 2628—was 151 ‘“‘for’’ to 149 “‘against,”’ the issue failed 
of approval as the necessary majority vote was not obtained. 


BROWNSVILLE NAVIGATION DISTRICT (P. O. Brownsville), 
Cameron County, Texas.—BONDS NOT SOLD.—The $1,500,000 or 
$2,000,000 issue of 54% % semi-annual improvement bonds offered on Oct. 
30 (V. 133, p. 2463) was not sold as there were no bids received. Dated 
Sept. 1 1930. Due from 1935 to 1970, inclusive. 


BURKBURNETT, Wichita County, Tex.—BOND ELECTION.—It 
is reported that an election will be held on Dec. 4 in order to have the 
voters pass on the proposed issuance of $120,000 in electric light and 
power system revenue bonds. 


BURLEIGH COUNTY (P. O. Bismarck), N. Dak.—CERTIFICATES 
NOT SOLD.—The $50,000 issue of certificates of indebtedness offered on 
Nov. 4 (V. 133, p. 2957) was not sold, according to the County Auditor. 


BUTTE, Silver Bow County, Mont.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p.m. on Nov. 24 by P. J. O'Neill, City Clerk, 
for the purchase of a $912. $0; 91 issue of funding bonds. Interest rate 
is not to exceed 6%, Fevers < ; Dated Dec. 1 1931. Amortiza- 
tion bonds will be the irst choice and serial bonds will be the second choice 
of the City Council. If amortization bonds are sold and issued. the entire 
issue may be put into one single bond, or divided into several bonds. as 
Jaws Council may determine upon at the time of sale, both principal and 

terest to be payable in semi-annual i ents during a period of 10 
years any ny the date of issue. if serial bonds are issued and sold, they will 


(P. O. Fowler), Ind.—BOND OFFERING.— 
Treasurer, will be 


Due on Dec. 


in the Goneuinotion @ of $1, BOS, ements sueeps oh the last bond, which will be in the 


1932 to 1940, and 
ble to the City 
parte preliminary 


and ure on Dec. 1 as follows: $91,000, 
3. §20.91 in 1941, A certified check for $10,000, 
lerk, os accompany the bid. 
report of this offering appeared in V. 133, p. 2295.) 





CALHOUN COUNTY (P. O. Marshall), Mich.—BOND ELECTION 
POSSIBLE.—The Board of County Supervisors has under consideration a 
ey to submit the question of a proposed $500,000 emergency relief 

nd issue to a vote of the electorate. 


CALIFORNIA, State of (P. O. Sacramento).—BOND SALE POST- 
PONED.—We are now informed that the sale of the $6,000,000 issue of 
Veterans’ Welfare bonds previous] } aeegenied for Dec. 10—V. 133, p. 2792 
—has been postponed until Dec. 1 The bonds will bear interest at 44%. 
Due from Feb. 1 1936 to 1953. 


CAMPBELL, Mahoning County, Ohio.—BONDS NOT SOLD.— 
The issue of $10,000 5%% poor relief bonds offered on Oct. 19—V. 133, 
2463—was not sold, as no bids were received. The bonds are dated 
Oct. 15 1931 and mature $2,000 annually on Sept. 1 from 1933 to 1937 incl. 


CAMP CROOK INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Camp Crook), Harding County, S. Dak.—BOND DETAILS.—The 
$15,000 issue of 6% registered schoo! bonds that was purchased at par by the 
Little Missouri Bank of Camp Crook—V. Pig p. 2958—is dated July 15 
est. ; Denom. $1,000. Due from 1932 to 1946 incl. Interest payable 

une 


CENTER TOWNSHIP SCHOOL DISTRICT (P. O. Monaca), Beaver 
County, Pa.—BONDS DEFEATED.—At the general election on Nov. 
the voters turned down the proposal to issue $40,000 school] construction 
bonds by a vote of 218 to 143, according to H. C. Hartenbach, Supervisor. 


CHAMBERSBURG, Franklin County, Pa.—BONDS DEFEATED.— 
E. W. Davis, Borough Secretary, FB ec that at the genera! election on 
Nov. 3 the proposal to issue $250,000 dam construction bonds was defeated. 


CHICAGO, om County, IIl.—WARRANTS CALLED FOR RE- 
DEMPTION .—M. Scymczak, City Comptroller, announces that 
corporate tax warrants, dated April 1 1929, numbered from 1,066 to 1,122 
in denoms. of $5, issued on account of 1929 taxes, will be paid on 
resentation My an bank, to the City Treasurer or at the Guaranty 

= $ So, New York. Interest accrual will be stopped on Nov. 18. 
Myers, President of the Board of Education, announces that 


ee Aa tax anticipation warrants described hereafter will be paid on 
presentation through any bank, to the Cit Big prmag S Halsey, Stuart & 
Co., of Lo amy or at the Guaranty Trust New York. 
a und, 1929, Nos. E-955 to E-967, for $25,000 each. Dated 
April 1 1929. Due Sept. 15 1930. 
Buildi una. 1929, Nos. B-3.740 to B-3 ,847, for $1,000 each, Dated 
~-_ 1 19 Due Sept. 15 1930 
_ a yo 1929, Nos. B-3,594 to B-3,614, for $5,000 each. Dated 
Bias . Due Aug. - 15 1930. 
‘Playground fund, . P-128, for $5,000. Dated July 1 1929. Due 


a accrual on the above warrants will be stopped on Nov. 18. 


CLEARPORT CONSOLIDATED SCHOOL DISTRICT, Fairfield 
“ths. Sa DEFEATED.—At the general Election on 
Nov. 3—V. 133, 2463—the voters rejected the proposal to issue $20,000 
in bonds for po A building construction purposes. 


CLEBURNE, rea in ek Tex.—BONDS REGISTERED.—An 
issue of $114,673 54% fun series of 1931 bonds was registered by the 
State Comptroller on enom. $1,000, one for $673. Due serially. 


CLEVELAND tered Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Charles C. Frazine, ‘Director of Finance, will receive sealed bids 
until 11 a. m. (eastern standard time) on Nov. 16 for the purchase of 
if —~ oni? 4 fas agg | Restion (3d issue) improvement bonds. Dated 

Denom Due Oct. 1 as follows: $18.00 from 1933 
to es 036° Peck. -, and $17, 000 from 1937 to 1941 incl. Principal and semi- 
annual interest (April and October) are payable at the office of the Director 
of Finance, or at the legal 0 Bis to of the city in the city of Cleveland, 
at the option of the holder for the bonds to bear interest at a rate 
other age % 4K% in a multiple of 4% of 1%. will also be con- 
sidered. certified « check for 3% of the amount of bonds bid for, payable 
to the dee of the above-mentioned official, must accompany each proposal. 


COOK COUNTY (P. O. Chicago), Ill.—ASSESSED VALUATION 
FIGURES.—The Chicago ‘‘Journal of Commerce” of Nov. 7 reports that 
“the total assessed valuation of Cook County real estate and personalty 
yesterday was fixed at $4,228,996,246 by the board of review. This is a 
reduction of $309 ,394.384 from the total arrived at by the board of assessors. 
as is $121.967.905 more than the 1929 review board total. Real estate 
as assessed an aggregate of $3,459,168, 7. 4} .nd pecsoualsy at $769.829,897. 
canine real estate total comprised $2,7 for the city and $708, - 
0,451 for the country towns. The porno property oe included 
370i. 181,774 for the city and $68,646,123 for the countr 2 

“The reviewers cut the assessors’ real estate total of 459,168,341 by 
$34.545,206, and the personalty total of $944,609.083 by $174.779.186. 

CORINTH, Alcorn County, Miss.—BOND SALE.—An $11,000 issue 
of 6% semi-annual school refunding bonds is npis. to have been pur 
chased by the Commerce Securities Co. of Mem Dated Aug. 11 
Legality approved by Benj. H. Charles of St. 

CRESTLINE EXEMPTED VILLAGE SCHOOL ‘DISTRICT, An 
ford County, Ohio.—BONDS DEFEATED.—The proposed 
eeoal building bond issue passed upon at the general election on wer. ‘3— 

. 133, p. 2131—was defeated by a Poount of 869 to 799. 

\ cuEsron. Union County, lowa.—MA i See a two issues 
of coupon bonds aggregating $117,000, that were by Ames, 
Emerich & Co. of Chicago, as 4s, at a price of 101.2 ak aes. p. 2131— 
are due as follows: 
$72,000 sewer bonds. Due on Nov. 1 os follows: $2. 000. 1932 and 1933; 

,000, 1934 to 1937: $4,000, 1938; Be (00. 9; $4,000, 1940 to 
1945, and $5,000, 1946 to 1950, all incl. 

45,000 sewer outlet and purif lant bonds. Due on Nov. 1 as follows: 
$1, oe. 1936 to 1941; $2, , 1942; £4,000, 1385: $5,000, 1944; 
$4,000, 1945; $5,000, 1946; $6,000, 1947; $5,000, 1948; $6,000, 
1949, ae $2.000 in 1950. 

Denom. $1,000. Dated Sept. 1 1931. Prin. and int. (M. & N.) payable 
at the office of the City Treasurer. 


CROWLEY, Acadia Parish, La.—CERTIFICATE SALE.—The 

$37, 920.56 issue of 6% annual paving certificates offered for sale on Nov. 10 

133, p. 3123—-was purchased by McGuire & Cavender of Texarkana. 
There were no other bids received. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— NOTES TO BE 
PAID.—Press reports from Cleveland state that the Board of County 
Commissioners has notified holders of $295,000 sewer and water notes 
that matured Nov. 1, but which age 8 not redeemed then as the necessary 
funds were not appropriated owing to a technical error, that the notes 
will be taken up by the county immediately. 


DAYTON, Campbell County Ca BOERS NOT VOTED.—At the 
general election held on Nov. 3—V. 133. p. 2296—the voters rejected the 
proposal] to issue $40,000 in x patting bonds. 


DEDHAM, Norfolk County, Mass.—NOTE SALE.—John T. Gaynor, 
Town ‘Treasurer, reports that an issue of $26,020 unemployment work 
relief notes was awarded on Nov. 12 as 4%s to the Merchants National 
Bank, of Boston, at a price of 100.04, a basis of about 4.20%. Dated 
Nov. 20 1931. Due Nov. 20 1932. Interest to be payable semi-annually 
on May and Nov. 20. Bids received at the sale were as follows: 


Bidder— Int. Rate. Rate Bid. 
Merchants Nat. Bank, Boston (successful bidder)... 4% Lo 100.04 
I EL I SEE 4%% 100.01 
i. al SE Ee ded ho ckcdebdeoskotarcin 44% 100.01 
IE ee eee ries on acorns nena ate 4%% 100.048 
I EE BP iad 6 on wits He sdaumeccemmenen 4%% .00 


DELAWARE TOWNSHIP (P. O. Camden), Camden County. 
N. J.—BONDS NOT SOLD.—The two issues of 6% coupon or peplanentl 
bonds aggregating $475.000 offered on Nov. 9—V. 133. p. 29: were 
not sold. The offering consisted of $375,000 street and sewer assessment 
bonds, due from 1933 to 1940 incl., and $100,000 tax title bonds, due 
from 1932 to 1941 incl 


DETROIT, Wayne Secddie. Mich.—NOTE SALE.—A group com- 
mee od the Bankers Company. of New York, the National City Co., 

Co. of New York, Chase Harris Forbes C orp. and the Conti- 

neneel catal ih inois Co., all of New York City, was awarded on Nov. 13 an issue 
f $7,500,000 notes at 4%% interest, paying $7,.472.067. or a price of 
99. 62 for each $100 worth. The notes are dated Nov. 16 1931 and mature 
Feb. 16 poy Only ege bid was received at the sale. The notes are not 

be offered for public investment. 
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DIXIE_CONSOLIDATED SCHOOL DISTRICT (P. O. oe, 
Brooks County, -—BONDS VOTED.—It is peperted that at an elec- 
tion held recently, the voters approved the issuance of $20,000 in school 
improvement bonds. 


DOTHAN, ey County, aie-—SOND SALE.—A $10. .000fissue Ofissue of 
£% Co. on away pores gag ese 


"DOUGLAS COUNTY (P. O. Omaha) Neb.—BONDS NOT SOLD.— 
¥. 1335 5. 28 ,000 issue of county hospital construction bonds ee on pe 3— 


2958—was not sold as the = ed were ected. 

bids. were as follows: Harris Trust i ok ‘Of Cc offered 

00 93: the First Union Trust & savings Bonk of Chicago, 100.29, and the 
Central Republic Co. of Chicago, offered 100. 2F for the bonds. 


Psy Strafford County: Ba wae . ee eae —Sealed bids 


to T. Jewett Chesl or, will be received until 3 p.m. on 
er 20 for th the purchase of 50000 4 47h % coupon water works bonds. 
Detes Dec. 1 1931. 1,000. $10, on Dec. 1 from 1932 


Rng 

937, incl. and semi-annual py EF he pe at the Na- 
tional Shawmut Bam of Boston. The bonds will be ied as to genuine- 
ness by the aforementioned bank, and the purchaser will be furnished with 
the opinion of Ropes, Gray, Boyden & Perkins, of op oe appro an 
legality of the issue. ‘The total indebtedness of the city, the a 
issue, fas of Oct. 9 1931 was $518,660, and the pn Ry = of April 1 1931 
was 


nt ge COUNTY (P. O. Jasper), Bertie ya OFFERING .— 
om Frick, County sealed bids until 2 p. m. on 
Deo for the purchase of $14, 906 374 lesion and Patoka . road 
improvement, bonds. Dated Dec. 15 1 4 Denom. $372.50. Due $1, 490, 


15 1933; $1,490, Jan. and July 15 in 1934 and 1935, 1936 and 1937, 
$1,490, Jan: 15° 1938. 


DUMAS, Moore ae ey Texas.—BOND mg ge he —We are informed 


| Ay City osoctors, © that 4 $40. 0.000 Bs SF eo il semi-ann. a. Saanee nee ye 
was reported to or aw: posed o 
at private sale. Due $ $1, “B00 from from April 1 1932 to Iga” at and a’s2. 000 from 


1 to 1956, ail inclusive. 


EAST GRAND RAPIDS, Mich.—BONDS AUTHORIZED.—The 
State Loan Board, , recently approved the ap lication of the 


t La 
city for we amen te ianab 7 540.81 special assessment bonds. 


EAST PALESTINE, Ohio.—BONDS DEFEATED.—At the Fg mena 
election on Nov. 3 the voters decisively defeated the ag gy 
$26. 000 in bonds for sewage plant improvement purposes, the vote he = 
3 to 1 in opposition to the plan. 


EATON, Preble Comte, Ohio.—BONDS VOTED.—At the general 
tae proposal held 7. yok z, & 133, ab is 2464) the voters overwhelmingly endorsed 
bonds to finance the Eo of a 

yy ag a acaaeta ent plant. Rt present, is obtained 

ton Power Co., an Insull property whose franchise will expire 


ae Diceiiae. Los Angeles County, Calif.—BONDS VOTED.—At 
the election held on Oct. 29 (V. 133, p. 2 64) the voters approved the issu- 


frye ese < eed in Sz boulevard bonds bya count re to have been 
a7 ‘or’”’ 
EMPORIA, “sm ‘nia Kan.—BOND SALE.—The 3,738. ae 
issue of 4% semi-annual a bonds offered for sale on Nov. (V.1 
3124) is reported to have been p partly +5 Bag School 
| aw BR and the balance 4 the dity at par. Dated Nov.11931. Due 


from Nov. 1 1932 to 1941, inclusive. 


EVERETT, Snohomish County 
issue of water bonds is reported to 
First National Bank of Everett. 


one pine: County, Ohio.— BONDS NOT GOL. —George 
dus, Village Cler«, reports that no bids were received for the issue : 


Wash.—BOND SALE.—A $30,000 
ve been purchased recently by the 


si, 120 6% street improvement bonds offered on Oct. 26 (V. 133, p. 2464). 
Dated Oct. 1 1931. Due Oct. 1 as follows: $120. og $100 ens 1933 
to 1936, incl.; $200 in 1937, and $100 from 1938 to 1941, 


FLINT, Genesee County, Mich.—BONDS NOT 5 poy J. 
Vermilya, City Clerk, reports that the two issues of bonds totaling $690,000 
offered on Nov. 2 (V. 133, p. 2629), were not sold as no bids were received. 
Bidder was to name a rate of interest in a multiple of % of 1%. The bonds 
are expected to be sold to the contractors in lieu of cash for the improve- 
ments | pan: agen Included in the off were 


$431,000 sani er bonds. Due ag OE as follows: $11,000 in 1932 
ont © 000 from 1933 to 1960, usive 
259,000 s Goan ateer be Due Nov. 2 — follows: $9,000 in 1932 and 


ds. 
$10, 000 from 1933 to 1967, inclusive. 
Each issue is dated Nov. 2 1931 


FOREST HILLS eetOm%- DISTRICT, Allegheny County, Pa.— 
BOND OFFERING.—Walter T ing, Secretary of the Board of School 
Directors, will receive sealed hase weal :30 p.m. on Dec. 7 for the purchase 
of $45, 000 44%,4% or 4%% one bonds. Dated Nov. 11931. Denom. 
$1,000. Due $25, on 1 1936 and $20,000 on Nov. 1 1941. 
certified check for $1,000, payable to the order of the District Treasurer, 
must accompany each proposal. The approving opinion of Burgwin, 
Scully & Burgwin of Pitteburgh will be furnished the successful bidder. 


FOREST PARK, Cook Counts’. Ill.—BOND SALE.—C. W. McNear 
& Co. of Chicago purchased during ber an issue of $255,000 4 06, 
water revenue bonds, dated Nov. 1 1931 and due Nov. 1 as follows: $2, 


1932 to 1934, inl § 33.000 1935 to 1940, incl.; $4,000, 1941 to 1946 
$5,000, 1947 to 1 incl.; 1952 to 1954, incl.; $7,000, 1958. to 
1957, incl.; $3,000, t igeo Oe. 30-000, 1961 to 1963, incl. ; $10 


969, “a 
i 


1964 and 196 sit. 600 * 966 and 1967; $12,000 og 1968 a 
13,000 in 1970 and 1971. Principal and semi-annual ~ (Ma 
ov.) are payable at the Continental Illinois Bank & Trust Co., C 
Legality approved by Chapman & Cutler of Chicago. 


FORTHUN SCHON. DISRTICT NO. 7 (P. O. Columbus) Burke 

County, N. Dak.—CERTIFICATES SOLD.—Of the $3,500 issue of 6% 

Ts certificates of indebtedness offered for sale without success on 
13—V. 133, p. 2793—-we are now informed that a toe of $3,000 has 

beet, purchased at par by the Bank of North Dakota, of Bismarck. Due 
mont 


FOX LAKE, Dodge County, Wis.—BOND DETAILS.—The $18,000 
—~ of auditorium bonds that was purchased by local investors—V. 133, 

2958—is more fully described as er tk 4h coupon annual bonds in 
| ng of each. Dated Oct. 2 1931. ue from April 20 1932 to 
1949. Callable after five years at six months notice. 
April 20. Price paid was par and interest. 


FRAMINGHAM, Middlesex County, Mass.—NOTE SALE.—R. L. 
Day & Co., of Boston, purchased on Nov. 10 an issue of $20,000 water 
notes as 4%{s, at a price of 100.09, a basis of about 4.74%. he notes 
mature annually from 1932 to 1946 incl., and attracted one other bid, 
a price of par by the Atlantic Corp., of Boston. 


FREETOWN, Lapeer, Harford, Marathon, Virgel, Millet, Cin- 
cinnatus and Lisle Central School saree 1 ‘Oo. Marathon) 
Cortland County, N. Y.—BON. ERING. elon A. Slate, District 
Clerk, wil receive sealed bids oes $ or m. on Nov. 18 for the purchase of 
$275,900 000 mot to exceed 5% interest goepen or registered school sends. 


Interest payable 


ted D 1 1931. Denom. $1,000. e Dec. 1 as follows: $3,000, 1933 
to 1935 seel.: $4. 000, 1936 to 1939 Fay $5, 000, 1940 to 1945 incl; $6, 4000, 
1946 to 1948 in $7,000, 1949 to 1952 1953 to 1956 in 


7. 000, 1957 to “G61 incl., and $10,000 — "1965 to 1971 incl. Rate. ot 

terest to be expressed in a multiple of \% of 1% and must be the same for 

a al of the bonds. Principal and interest (June and December) are payaiie 
at the Marine Midland Trust Co., New York City. The bonds w 

epared under the supervision of and certified as to genuineness by the 

Boutian land Trust Co., New York. Blank bidding forms may be obtained 

from the District Clerk or the aforementioned Trust Co. A certified check 


‘or $6, 000. ayable to the order of the District, must accompany each 
me e sapeoving —. of Caldwell & Raymond, of New york 
cated © successful bidder. 
Financial Statement. 
Estimated actual value of real estate__....-.----------------- #7 918:987 
ND, RO SE i a ain dhs wt tee ee wee 8,957 


Assessed 
Bonded ess. excl. of present issue, comstoting of indebtedness 0 

School District No. 8, of the town of Marathon____-.-_...__- 93 ,000 
The Supervisor's Journal of Cortland County for the year 1930 shows 





Marathon 
of 





It inclues t tg tg eee ne os 
of Marathon owns a yon oe t .-~ porcnesing 
m the Associated Gas & Electric plant is val 

at $65,000. This decreases the valuation of the town, but uces 


@ substantial yearll net profit after providing for its upkeep. T 
also owns its own water system. 


eg ng BR Ay aa anne fered 8 $41,000 | — Sage .—On 
e omptroller issue 0 refunding, 
series of 1931, bonds. Bolom. $600 E boca ¥ 


Soh ay? Bergen County, N. Pee om aati —Joseph J: 
——_ s Olerk-w will receive sealed bids at public auction until 8 p. m- 
on Nov. 23 for — purchase of $700, poo not to exceed 6% interest oot commas 

1_1931. Denom. At d 


or nds. Dated 

$20, m Dec, from 1033 to 1067 tne. Rate of 

in a multiple of Y of 1%. and nnual interest (June and 
December) are payable at the Central Hanover Bank & ty y- Co., New 
York. No more seem are to be awarded than will produce a premium of 
$1,000 over 3700, 000. A certified check for 2% of the par value of the bonds 
bid for, payable to the order of the City Treasurer, is required. 


GILMORE CITY, Pocahontas County, Sowa -—-ROD SALE.—A 
$13,500 issue of 5% semi-ann. fun ae ae © fypcrted So neve hee 
renane recently ‘by an undisclosed investor. $500. Dated 
$500, 1933 10 1943, “and $1,000, 1944 to 


1 1931. Due as follows: 
1951, all incl. 

GLASSPORT, siegheny County, Pa.—BOND po yap —Sealed 
bids addressed to N. J. Chaverini, Borough be received until 
ap ake eastern standard time) on Dec. on a oF Bed oy Fy 
coupon bonds. eas one Dec. 1 1931. Bonds pe | — 
amounting to $45,000 will AF. Dee TY 1 qou1* Awhile $40, 000 of series 
will mature Dec 1 1951. Interest is payable semi-annually in \ fans and 
December. Purchaser to pay for the bet A certified 


pting of the = 
check for $850, payable to the order of the ogee 
accompany each proposal. Bonds will ag sold free of State tax. 


GLOUCESTER, Essex Comets Mass.—BOND SALE.—Wilmot 4. 
, City Treasurer, reports that an issue of $50,000 4 

sewe bonds was awarded on Nov. 10 to the eee ay Natignet Bank 
“eR ce of 101.275, a basis of about 4.24%. The bonds are dated Nov. 
1 1931. cen. $1,000. Due $5,000 on ae 1 from 1932 to 1941 
incl. Principal and semi-annual interest (M. & N.) are Payable at the 
First National Bank, of Boston. The bonds will be engraved un 

fee supervision of and — as to ———— A the Old Ooleny 


» must 


rust Co., Boston. vy & cmpecres by R Gray, Boyden 
es Perkins, of Boston. he fa Fk a list of the Vids received at the 
Bidder— Rate Bid. 
Gloucester National Bank (successful bidder) --..-.......------- 101.275 
et ie S eae eee Se aoa abe ecole wees 101.123 
Chase ee Pe eee... ew boanebed cede wneustan scab ebie 100.90 
dA ISP aR SR AO i rs ARO Rs PERE» Sa RR REC 100.833 
A . ME dea = os Co one ceougdadce as aceneessdedticlvewenuee 100.78 
ee eS baie eed ot dee et beaeoe Sewell 100.666 
EE  givbans deabnwacnadeon waar 100.536 
Gioucester Safe Deposit & Trust Co.--.----------------------- 100.61 
CG ee TONGUES DARE. on poe mccmenn = asbecnsndtatackay ue 100.428 
cares eereeie Sperm itches mare wis Gy wai aace wall 100.42 
pRB PR SS RS a SS SUEY Sai I Tc pie RELLY 8 100.39 
Stone & pe tire BE WUOONNG, SNCs on oo oe Stee see es CS eee 100.06 
Financial Statement, Nov. 5 1931. 
Assessed valuation for year 1930-__._.-.------------------- $42,733,457 
Total bonded debt (including this issue) ----.....-.----.---- 2,174,625 
Water debt (included in total debt) -----..----------------- 901 
eS Sepa papillae seth 9 ip agape ep aie ss aoa ae ag ets None 


g funds 
Population, 24,204. 
GREENWICH, Huron County, Ohio.—BONDS NOT SOLD.—The 

iste o of _% 000 5% water works improvement bonds offered on Nov. 6— 
2793—-was not sold, as no bids were received. The bonds are 
d Sep 1 1931 and mature Sept. 1 as follows: $500 from 1932 to 1947 

= $1,000 from 1948 to 1951 incl. 


HAMTRAMCK, Wayne County Bgieh. —BOND OFFERING .—Sealed 
bids addressed to Michael J. Grajewa , City Clerk, will be received until 
3030 a.m. on Nov. 16 for the purchae or $518,308.50 6% bonds, divided as 

‘ollows: 
$275,000.00 emergency relief bonds, to mature i from to 2 years. 
248,308.50 refunding bonds, to mature in from 1 to 10 

laoterest is payable semi-anually. The full faith and credit of the city is 
said to be irrevocaoly pledged for the p — of principal and interest. 
All costs in connection with he need he bonds and the legal opinion 
are to be borne by the aesentiad der. Bids will be received for the 
purchase of all or any portion of the am a A certified check for 2% of the 
amount of the bid, os to the order of the City Treasurer, must accom- 
pany each proposa 


HARRIS COUNTY (P. O. Houston), Tex.—BOND OFFERING.— 
Sealed bids will be received by H. L. W eoyrce, County Auditor, until 
11 a. m. on Nov. 18, for the purchase of a $2,000 issue of coupon road 

bonds. Denom. $1,000. Dated Aug. 10 1931. Due on Aug. 10 as follows: 
$65,000, 1932 t to 1936, and $67,000, 1937 to 1961, all incl. n. and semi- 
annua! int. payable at the office of the County Treasurer, or at the Chase 
National Bank in New York City. The bidder is to name the rate of int. 
at which he will take the bonds at par and accrued interest. The County 
will furnish to the Dey nd the a Bpncoring gotuions of the Attorney- 
General of Texas, and of Thomson, offman of New York. These 
bonds were voted at an election held on March 22 1930 by a count of 12,031 
“for’’ and 2,272 ‘‘against.’’ They are issued pursuant to Article 3, Section 
52, State Constitution, and Title 22, Chapter 3, Revised Statutes ‘of 1925, 
as amended. A certified check for 1% of the bid, payable to the County 
Auditor, is required. 

(The official advertisement of this offering appears on page 3292 of this 


issue. 
aid Financial Statement, 


The following list of bonds constitutes all the outstanding issues of bonds, 
exclusive of this issue, affecting Harris County as of Nov. 1 1931: 


Date of Amt. of Rateof Matur- Out- 

Issue. aa. int. ttes. eae tad om. or 
4-13-01 Road & bridge... 600,000 3% 40-10 000 16,373 371.500 
10-10-07 Road & bridge-.. 500,000 4% 40-10 317,000 32,064 ,000 
4-10-09 Road & bridge... 500,000 4%% 40-10 416,000 11,625 80,000 
7-20-17 Road & bridge... 1,100,000 5% 40-10 315,000 16.9938 °° ..c2<- 
6-10-27 Road & bd’geref. 701,000 444% Serial 694,000 12,981 —..... 
4-10-24 Road & bridge... 750,000 5% Serial 3,000 an: emcees 
4-10-08 Courthouse -.-_-.- 500,000 4% 40-10 231,000 23,179 ...... 
Gane Bt condccheces 600,000 4% % Serial 500,000 3 ey iene 
4-10-13 Road & bridge... 1,000,000 4%% 40-30 956,000 9,601 380,500 
4-10-26 Rd.&bd'ge Ser. A 11,000 5%% Serial 10,000 165 10,000 
4-10-26 Rd.&bd’ge Ser. B ano. So Be 8 . deecce eee Se ee 
4-10-26 Rd.&bd’ge Ser. B 1,450,000 4%% Serial 1,249,000 1,045 -—-.._.. 
10-10-27 Rd.&bd'ge Ser. C 2,000,000 44%% Serial 1,737,000 Oh Teeter ae 
12-10-28 Rd.&bd'ge Ser. D 2,489,000 4%% Serial 2,310,000 131,569 -.__.. 
4-10-30 Rd.&bd’ge Ser. A 1,500,000 4%4% Serial 1,450,000 1,015 -..... 





13,751,000 10,928,000 257,887 1,030,000 
HARRISON COUNTY (P. O. Logan), Ilowa.—BOND OFFERING.— 

Sealed bids will be received until 11 a.m. on Dec. 1, by the Count Audisor. 
for the purchase of an issue of $18,200 coupon bridge bonds. ated Dec. 
1 1931. Prin. and int. (M. £ Ny, yable at the office of the County 
Treasurer. Legality a etek ik apman & Cutler of ee a 
thority for issuance: apter 24, Ie of 1931. A certified ch for 3% 
must accompany the bid. 


HARRISON COUNTY (P. O. Corydon) Ind.—BOND CSP BRING — on 

Sealed bids addressed to John K. Morris, County Treasurer, w 

until 10 a. m. on Nov. 17 for the purchase of $8.400 4% Blues Ree ote. 
road improvement bonds. Due one bond each six months from July 15 1 

to Jan. 15 1943. A certified check for 3% of the amount of the issue must 

accompany proposal. 
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“HILLSIDE Ona de a (P. O. Hillside), Fn ry County N. J.— 
BOND OFFERIN' ward J. Townshi 
apse toe until 8 p.m. on Nov. 25 Tee the  Durchase 10% 51.488. 438,000 
436,553 5. 5%. 534. 5} 534, 5% or 6% coupon or red , divided 
t bonds. Due Dec. 1 ae fellows: "$50,000 from i932 
sad to 1084 ir ey $100,000 from 1935 to 1939, incl., and $82,000 


1 

616,000 improvement bonds. . 15 as follows: $15,000 
mm 1988 to 1957 incl.; $20, G00" on 1958 to 1968 incl., and 

$21. 000 in 1969. 
Each issue is dated Dec. 4s ma $1,000. Principal and semi- 
yable at the Hillside National 
"awarded than will produce a 
premium of $1,000 over Ay amount of each issue. A certified check for 
% of the bonds on pnd pes bid for, Fog to the order of the Town- 
ship, must erm roposal. eo geen of Hawkins, 
Delafi Id & Longfe ow, New York, wi furnished the successful 


HOPKINS COUNTY (P. O. Madisonville), Ky.—BONDS DE- 
FEATED.—At the general election held on Nov. 3—V. 133, p. 1793—the 
voters repeceed the proposal to issue $125,000 in road and bridge bonds by a 
small majority. 

ne ag oh ee PUBLICLY OFFERED.—The Harris 

Chicago, is eye ~ ss investment a block 

poo "(rotieterable as to TH 1S atod bonds 

of a price of 98.85 and accrued intesess 6 to — about Dated Jan. 1 
Due fx, 88 1937. Denom. $ : . e . opinion of the 

cede ted trust funds in New 

ois and other States, and are 


are legal investment Ee fof 
eligible as leg Food for postal savings bank deposits. Legal opinion of Wood 


— 


York, Massachusetts, Connecticut, I 


& Oakl 
Siepncie cial Sta Statement t (as “officially reported Jan. 15 1931 by State Treasurer). 
pee ES ee ree 5,333 ,473 
Total bonded debt, this issue included. .-_...--..--------- "200,077 500 
ee Dh atkdicetcnkshemunncead 6 485,280 
Population PES kk Ga wnaendencbinec ama 7,630,654 


IRONDEQUOIT UNION tog eyprces. | Shy x Bll pO. 5 a4 oO. 


Rochester), Monroe unt N. Y.—BO. ,000 
comes or Foglatered ec school bonds offered on * oe “433° . 2959-— 
award 70s to A. C. All & Co. of New York, at 8 rice of 
100. 0.119. a basis of about 5.69 he bonds are dated Nov. 1 1931 and 
sare Nov. 1 1 as follows: $5, from 1935 to 1948 incl., and $10,000 from 

1949 te to 1961 incl. 
IRONTON » Ohio.—BOND SALE.—The oe 


f bonds aneres Count 





in prvuee « of ds po eeuregsting 259. 99 offered on Nov. 6—V. 123. D 
agnus & Co., of Cincinnati, at a 9 of 
$23, 680. 351 A 1 assessment improvement bonds. Dated .15 931. 
2,631.15 on Sees. i 1 — 1968 to 1941 incl. 
56,579. oA city te Dated Nov . Due Oct. 1 as follows: $4,- 
64 in 1933, and $4, 000 from: 1634 tol 1946 incl. 
ns COMMON SCHOOL ie pe — 9 (P. O. Bebyicn, 
686), Suffolk County, —BOND OFFERING.—Robert 


|. District Clerk, will receive sealed, bids until 3 p.m. on age, 
21, he the purchase of $50,000 not to exceed 5% interest coupon or registered 
suet innda Deted Oct Lidel, enous, $1000" Den 42.000 ae Oot. 


1 ae prg32 ‘to 1956, incl. Mate of interest to be SS coaseunel in a multiple 
of \% or 1-10th of 1% and must be the same et Ly: of the bonds. Principal 
semi-annual interest (April and October able at the New York 


Trust Co., New York. A certified chec poy 

Nolan, Treasurer, must accompan 

. of aay Dillon & Vandewater, of 
er. 


JEFFERSON CITY, Jefferson County, Tenn.—BOND SALE.— 


x. 1, baa + Payable to <. 
oposal. e€ approving o ion 
ew York. will be be Spe the Sactenstal 


Two issues of 54% bonds aggregating $30,000 are reported to have been 
joint ry A urch: Py par by the Eq 4 Securities Corp. of Nashville 
ailey-Wood & Co. of Knoxville. he issues are divided as follows: 


$20, 000 street improvement bonds. Gen $2,000 from 1932 to 1941, incl. 
10,000 general improvement bonds. Due on Oct. 1 1951 

Dated Oct. 11931. Prin. and int. payable at the antral Hanover Bank 
& Trust Co. of New York. Legality approved by Chapman & Cutler of 
Chicago. 

JERSEY CITY, Hudson County, N. J.—BOND SALE.—The three 

es of coupon or ed bonds aggregating $4,359,000 for which no 
bids were received when offered on Nov. 6 to bear interest at 44% orata 
higher rate in the discretion of the bidder—V. 133, p. 3125—were sub- 
sequently sold on Nov. 10 privately as 5s, at a price of | ol to a group com- 
posed of the National City Co., Chase Harris Forbes Corp. and the 
Harris Co., Inc., a of N. Y. City. The issues consis 
$3,618,000 general impt. bonds. Due Oct. 1 as follows: $130, 900 from 

1932 to 1 Pinel ond 6129.000 from 1938 to 1959 in 

. Due Oct. 1 as follows: $26 ,000 benny 1932 to 
, and $25, nee rom 1942 to 1956 incl. 
bonds. 1 as follows: $3,000 from 1932 to 1961 
, and $2 00K 000 ‘from “i962 to 1969 incl. 

Each issue is dated Oct 1931. , in the opinion of the 
bankers, are legal od y savings banks and trust funds in New 
York, Massachusetts, New Jersey and other States, and were re-offered for 
general investment at prices to yield 4. 1p 20; Rapid distribution of the 
securities was effected, the entire issue having been marketed within a 
day or two following the re-offering. Prices on the bonds were as follows: 


Amounts, Maturities and Prices (Accrued interest to be added). 


Amount. Due. Price Amount. Due. Price 
$159,000 1932 100.22} 157,000 1951 130.19 
159,000 033 100.45; 157,000 1952 130.29 
159,000 1934 100.67} 157,000 1953 130.38 
59,000 1935 100. 157,000 1954 103.46 
59,000 1936 101.08; 157,000 1955 103.55 
159,000 1937 101.27| 157,000 1956 03 . 
158,000 1938 101.46; 132,000 1957 103.70 
158,000 1939 01.63} 132,000 1958 103.77 
158,000 1940 101.80; 132,000 1959 103.84 
158,000 1941 101.95 3,000 1960 03. 
57,000 1942 102.11 3,000 1961 103.97 
57,000 1943 102.25 2,000 1962 104.03 
157,000 1944 102.39 2,000 1963 104.08 
157 ,000 1945 102.52 2,000 964 04.1 
157 ,000 1946 102.65 2,000 965 104.19 
57,000 1947 102.77 2,000 1966 104.2 
157,000 1948 02. 2,000 1967 104.28 
57,000 1949 102.99 2,000 1968 104.33 
157 ,000 1950 103. 2,000 1969 104.37 








JOHNSTON CONSOLIDATED SCHOOL DISTRICT (P. O. Johns- 
ton) Polk Peeves bs lowa.—BONDS AUTHORIZED.—At a meeting of 
e Board of Directors held on Nov. 9 (V. 133, p. 3125), it is reported that 

an $8. 500 issue of 5% refunding school bonds was authorized. Due from 
Oct. 1 1934 to 1938. 


KANSAS CITY, degkeon county, Mo.—BONDS OFFERED.—Sealed 
bids were received "by A Director of Finance, _ uae 2 p.m. on 


Nov. 13, a. the the” purchase of = arby Direc issues of 4% semi-ann. bonds, 
3880600 1 water pays om | lseue bonds. These bonds of an issue 
f $1,000,000, . 1 as Te me 
1935; 310. 200, 1836 to 
1943 to 


2 
2,000, 1058: .386;000 000; 1959 and 1960; $38,000, 1961 to 1 
» 1964 to 0, and $41,000 in 1971 all inclusive. 
50,000 safety zone (AA, Due on Nov. 1 as follows: $1,000, 1933 to 
936; $3,000, 1937 to 1950, and $4,000 in i861, all inclsuive. 
100,000 public hos 
971, all AR 


ital, ints issue bonds.’ Due on Nov. 1 as wees: 
to 1935; $2,000, 1936 to 1946, and $3,000, 1947 
150,000 public oudieortam bonds. Due on Nov. as follows: $1,000 
Ly to 1 : $4,000, 1936 to 1968, and sb. 600, 1969 to 1971. 
250,000 ome ard i issue bonds. Due on Nov. 1 as Sows: $1. 000, 19. 
1935; $2,000. 1 1936, and $7,000, 1987 to 1971, os 
300,000 traffic wa ~-g 


933 to 1935; bent, bow 1936 to 1962, ao’, $9, W00, 193 
971, all inclusive ™ 7 





plows: B1 000. To - 1858 to 1885: $8,000. 1986 te 1062" and $9,000" 
1963 to tafe all inclusive. 


enom. $1,000. Dated Nov. 1 1931. Prin. and int. ™. & N.) 
sid at at the office of the City , or at < Chase National Baa 
me ef York City. The approvi —_, of Benj. H. Charles 
be furnished. Delivery of the will be made on or ae. Hore 15.° 


py hes CITY, Jackson nae Sy gett AUTHORIZED .— 
Ordinances have been passed by the ty Counci to report, pro- 
viding for the issuance o ous bonds Sting $ $2,300,000 for avie 
improvements. Itis eared that these bonds shortly be offered for sale. 


The fello information is furnished in ‘dentin with the authori- 
zations: Issu named in the bons t . passed include: Water 
works extension, fifth issue, $1,000,000; signs and un » 
$50,000; hospital improvements, fifth issue, $100.6 000; auditorium, $1 ,000; 
Brush Creek improvement, $1 50. 000; sewers, third = $250 000; traffic 
ways, $300,000, and parks and’ boulevards, $300,000 ae McElroy, 
city manager, announces the bonds will be printed at once with a view 
to selling them and work about 


pape ter Kiemenh County. Ore. Pr Ragiocel cous Ate one ZED. 
sepossed a e uD. recent. thorized the issuance 
of $36. 248.88 in sewer bonds. ee ra 


KLINE TOWNSHIP SCHOOL DISTRICT (P. O. Kelayers), ~- 
kill County, Pa.—BONDS VOTED.—John Hayducek, Secretary of the 
Board of Sc ool Directors, reports that at the general election on Nov. 3 
y a” momma the issuance of $55,000 5% school bonds by a count 
oO 


KNOXVILLE, Knox County, Tenn.—BOND AUTHORIZATION .— 
The City Council is stated to have 000 000" on final reading the ordinance 
providing for the issuance of $1,000 in revenue bonds that was re- 
cently reported (V. 133, p. 2959). 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING.— 
William Shaffer, County Treasurer, will receive sealed bids until 2 p.m. 
- Nov. 20 for the op ee of $11,600 4% Scott Twp. anes improve- 

ent bonds. Dated Aug. 15 193i. Denom. $580. Due $ July 15 
1932: $580 Jan. and July 15 from 1933 + 1942, incl., and $580 Jan. 15 1943. 
(The above bonds are being offered in addition to the issue of $16,900 
mentioned in V. 133, p. 3125.) 


LAMAR, Prowers County.—BOND SALE.—A $10,000 issue of Paving 
District No. 3 bonds is reported to have been purchased by the contractor. 


L’ANSE, Baraga Comm anys Mich.—BONDS VOTED.—At the special 
election held on ct. 133, p. 2794—the voters approved of the 
anes of $30,000 in _ owe for public improvement purposes, the vote 
283 “for” and 58 “against.” The bonds will bear interest at 5 / and 

kere sold through the Barage County National Bank. Denom. $ 


LANSING, Allamakee County, lIowa.—BOND SALE.—The two 
issues of 5% coupon semi-ann. bonds aggregating $28,000, offered for sale 
on Nov. 5—V. 133, p. 3125—were purchased by McKenzie and Killeen 
(contractors) of Superior, Wis., at par. The issues are divided as follows: 
$18. 000 impt. fund bonds. Due on June 1 1951 and optional in 1937. 

10,000 street impt. bonds. Due on June 1 1941. 

Dated Dec. 1 1931. 


LAKE PARK SCHOOL DISTRICT (P. O. Lake Park) Lowndes 
County, Ga.—BOND DETAILS.—The $12,000 issue of school building 
bonds that was purchased at par by the unty oners—V. 133, 
Pp. 2465—bears interest at 7% and is due in 24 years. 


LANSING, Ingham County, Mich.—BONDS VOTED.—One of the 

wenmees lag $a A indorsed by t e voters at the general election on Nov. 3— 

133, p. 2298—was that dealing with the iproposition to issue '$500,000 

in juke to finance the installation of a sewerage system. Of the votes 
cast, 6,190 approved of the issue, while 1,911 voted against it. 


LA PORTE COUNTY (P. O. La Porte) Ind.—BONDS NOT SOLD.— 
J. C. Loomis, County Treasurer, reports that the issue of $12,500 4% 
Scipio Twp. highway improvement aoe oh enuees ¢ on Nov. 6—V. + ae 
2959—was not sold, as no bids were received ted Nov. 21931. Due one 
bond of $625 each six months from July 15 io33° to Jan. 15 1943. 


LAS VEGAS, Clark County, Nev.—BOND OFFERING.—Sealed bids 
will be received by Viola Burns, City Clerk, until 3 p. m. on Nov. 20, for 
the purchase of an issue of $160, ‘000 sewer mains and disposal plant bonds. 
These bonds were voted at an election held on May 5—V. 132, Pp. 3385. 
(It is stated that these bonds were recently offered for sale without success. ) 


LEOMINSTER, Worcester County, Mass.—LOAN OFFERING.— 
Sealed bids addressed to Charles D. arnden, City Treasurer, will be 
received until 11 a. m. on Nov. 18 for the purmese at discount pocie o of 

a $200,000 temporary loan. Dated Nov. 18 1931. Denoms. $50 
$25. 000, $10,000 and $5,000. Payable March 15 1932 at the First National 
Bank of Boston, or at the office of the First of Boston Corp., N. ity. 
The notes will be authenticated as to genuineness and Pay x, t 4 
aforementioned Boston bank under advice of Ropes, Gray, Boyden & 
Perkins of Boston. 


LEXINGTON, Richland County, Ohio.—BOND OFFERING.— 
James E. Fellows, Village Clerk, will receive sealed bids until 1 p. m. on 
Nov. 24 for the purchase of $2, 688 6% water works bonds. Dated Dec. 1 
1931. Denom. $336. Due $336 on April and Oct. 1 from 1932 to 1935 
incl. Bids for the bonds to bear interest at a rate other than 6%, expressed 
in a multiple of \% of 1%, will also be considered. Interest Thy ‘hayebie 
semi-annually in Apriland October. A certified check for 2% of the bends 
bid for, payable to the order of the Village Treasurer, must accompany 
each proposal. 


LODGE POLE SCHOOL DISTRICT (P. O. Lodge Pole) Cheyenne 
County, Neb.—BOND ELECTION .—It is reported that an election will 
be held on Nov. 19 in order to have he voters pass on the proposed issuance 
of $65,000 in school building bonds 


LONGVIEW, Gregg County, Tex.—BONDS REGISTERED .—Three 
issues of 5% serial bonds aggregating $120,000 were registered by the 
State Comptroller on Nov. 2. The issues are divided as follows: $50,000 
street improvement, $30,000 water works improvement and $40,000 
sewerage provement bonds. Denomination $1,000. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. 
Los Angeles), Calif.—TEMPORARY FINANCING CONTEMPLATED.— 
The following re sepers of proposed borrowing by the above district in antici- 

tion of the of some of the $220,000,000 Colorado River Aqueduct 

nds recently approved—V. 133, D. 2465—is taken jrom the Los Angeles 
“‘Times’’ of Nov. 7: 

Negotiations have been opened with the local Clearinghouse Association 
by the Metropolitan Water District to determine whether the district can 
borrow money with which to increase its program of preliminary work 
on the Colorado River acqueduct, it was announced postesder. 

Until the recently yosee $220,000,000 bonds have n validated by the 
courts and pr from bond sales begin to come in the district has only 
the proceeds from its 3-cent tax levy to finance its activities. The plan is, 
in effect, to expedite the flow of the tax money anticipated for the last quar. 
ter of the fisca year by borrowing money from the banks now and payin 
back when the tax money comes in. About $260,000 will be borrow if 
the plan is approved by the banks. ages 

John R. Richards, one of the district directors, reported at the regular 
meeting yesterday that the Clearinghouse Association has been approached 
on the subject and has it under consideration. A definite reply is caperted 
from the association probably by next Frida It is expected it will be at 
least four months before the necessary validation of the bond issue can be ob- 
“aa from the courts and the bonds sold. 


jf DLOW, Kenton County, Ky.—BONDS VOTED.—The issuan 
120,000 in 6% water works plant bonds was approved by the voters 
$ ov. 3—V. 133, p. 1321—by a substantial majority. Due in 20 years. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND ELEC- 
TION.—A special election has been called for Dec. 21 at which time a pro- 
posal to issue $250,000 in bonds to finance the completion of the new 12-story 
court house building will be passed upon by the voters. Delinquent tax 
es are said to have resulted in the issuance of bonds to complete 
the project 

MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE.— 
owe 225,375 emergency poor relief bonds offe' on Nov. 12—V. 133, 


in 


ce 


2959—were awarded as 6s to the Provident Savings Bank & Trust. Co. 
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of Cincinnati at par -- a@ premium of $1,149.41, equal to a price of 100.509, 
a —— of about 5. 56% The bonds are dated Nov. 15 1931 and mature 
.375 in 1933, $45,000 from 1934 to 1936 incl. and 


$000: 08  REPDEND ISSUE EXPECTED.—The County Commis- 
sioners plan to offer = sale shortly an issue of $400,000 refunding bonds 
to cover a shortage in the — + eae fund caused by non-payment of 
special assessments, according to 


MAPLE BLUFF (P. O. Madison) ae: County, Wis.— ADDITIONAL 
INFORMATION .—We are now informed that in addition to the $18,000 
issue of 444% 2 coupon general water mains bonds that was seintly purchased 
at per = the State Bank of Wisconsin, and the Central Wisconsin Trust 
Madison—V. 133, p. 3125—a $31,000 issue of 5% coupon 

Fa main bonds was aiso purchased at par by the same account. 
m. $1,000. Dated Aug. 1 1931. Due in from 1 to 10 years. 


a ag ed COUNTY (P. O. Indianapolis) Ind.—NOTE OFFERING .— 
Harry nn, e pureh Auditor, will ve sealed ¥ ds until 10 a. m. on 
Nov. 30 for the ~ of $245,000 not to exceed 6% interest poor relief 
notes. Dated 5 1931. Denom. $2,500. Due in equal amounts of 
$122,500 on May aoe Nov. 15 1932. Principal and semi-annual interest 
(May and Nov. 15) are f the bat at the office of the County Treasurer. A 
certified check for } RO & the par value of the notes bid for, y payable to the 
order of the County oners, must accompany each 

. Conditional bide will not be considered and the opinion as to the 
ty of the notes is to be vaid for by the purchaser. 


pretty Crawford County, Pa.—BONDS NOT SOLD.—The 
issue of $25,000 4% coupon city bonds offered on Nov. agree 133, p. et 
Was not sold; as no bids were received. The bonds are dated Jan. 1 1932 
and were to mature $5,000 on Jan. 1 in 1936, 1940, 1944, 1948 and 1952. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—ADDITIONAL 

DETAILS.—The $150,000 issue of notes that was reported sold—V. 133, 

. 3125—was awarded at 2 % (not 2%%) at par, to the Merchants & 
‘armers National Bank of Charlotte. 


MEMPHIS, Shelby County, Tenn.—BONDS NOT SOLD.—The 
$379 000 eee s of coupon or registered street impt. assessment bonds offered 
nm Nov V. 133, p. 2794—was not sold, as the only bid pang Bn be 
rejected. 1 The bid was an offer of par oa 5s, tendered by ag pan com 
he Bank of ane & Trust Co , the Union & P Oo. “aa te the 
First Securities Corp., all of Memphis. " Dated Sept. 11931. Due $54,000 
from Sept. 1 1932 ¢ to 1936 inclusive. 


MIAMI, Fla.—REFUNDING OF BONDS AUTHORIZED .—tThe re- 
funding o ofa large Secu: of bonds is reported in press dispatches from this 
city as follows: “The Commission has acted favorably on resolutions 
penne the $16, mS issue of refunding bonds and payment of ex- 
penses incident to authorization of issuance of the bonds, details of which 
will be executed for the Miami “bondholders” refunding committee by the 
Municipal Securities Associatio 


MIAMI COUNTY (P. O. cia Ind.—BOND SALE.—The $3,110 4% 
oT Perry Township road improvement bonds offered on Nov. 5— 
. 133, p. 2795—were awarded to a local investor at a price of par plus a 
MR ot, of $8, equal to 100.26, a basis of about 3.95%. Dated Oct. 15 
931. Due one bond each six months from July 15 1933 to Jan. 15 1943. 
An offer of par was submitted by another local bidder. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Sealed bids will be received by Geo. . Link, Secretary of the Board of 
Taxation and Estimate, until 10:30 a. m. on Nov. 25, for the purchase of 
a os 


es of coupon or ange bonds aggregating $1,828,920, divided 
$1, C28, 920 ancy Due on Dec. 1 as follows: $131,920 
ing 2: 3132 


. bonds. 
i to 1936; $82.000, 1937 to 1940; $81,000, 
,000 from 1942 to 1951, all incl: 

200, nee Tabric antict bonds. Due $40,000 from Dec. 1 1932 to 1936 incl. 
All said bonds shall bear interest at a single rate per annum, or at two 
rates per annum, one rate for the earlier maturities and a lower rate for the 

later maturities, all bonds due in any one year to bear a common rate, 
- such rate to be a multiple of 4% of 1% and not to exceed 5% interest 

payable semi-annually, and bry te the exception of one bond for $920.00, 
will be issued in denomination of $1,000 

Said obligations are issued pursuant to the terms of Sections 9 and 10 of 
Chapter XV of the charter oft the city of Minneapolis, are payable in ‘‘ gold 
coin of the United States of America, of the present standard cf weight and 
fineness,’’ are without option of prior payment and are tax exempt in the 
State of Minnesota. The cost of eee the bonds will be borne by the 
city of Minneapolis. Delivery will be made by City Comptroller Dan C 
Brown at the office of the City Treasurer in the City Hall , Minneapolis, 
Minn., or elsewhere in the United States at the option of the’ purchaser. 

Said obligations will be sold to the bidder (or bidders) offering bids com 
plying with the terms of this sale and deemed most favorable, subject to the 
provision that the Board of Estimate and Taxation reserves the right to 
reject any or all bids. 

Seal ids only will be considered. Bids offering an amount less than 
par cannot be accepted. A certified check (or bank cashier's check) payable 
to C. A. Bloomquist, City Treasurer, for an amount equal to 2% of the 
amount of the obligations bid for. Proposals and subscriptions must state 
the total number of obligations bid for, and total amount offered therefor, 
including principal and accrued interest thereon from the date of said 
—— to the date of delivery 

Both principal and interest of said obligations will be pa able at the 
fiscal agency of the city of Minneapolis in the city and State of New York or 
at the office of the City Treasurer in the city of Minneapolis, at the option 
of the holder. 

The bonds will be accompanied by the opinion of Messrs. Thomson, Wood 
& Hoffman, attorneys and counsellors at law, of New York city, that the 
the bonds are valid and binding obligations of the city, of Minneapolis. 

(This report corrects that appearing in V. 133, p. 3125.) 


MOBILE, Mebile County, Ala.—BOND OFFERING .—Sealed bids will 
be received by 8. Hendrix, City Clerk, until noon on Nov. 17, for the 
urchase of a $70, b00 issue of coupon or registered pe works refunding 
toads ne rate is not to exceed 6%, payable J. D. Denom. ,000. 
Dated Dec 1 1931. $2,000, 1934 to 1944, and 
$3,000, 1945 #. 1960, allinecl. Prin. and int. DF og in gold or its equivalent 
pee Ee money at the Irving Trust Co. in New York. A certified check for 
om, of the amount of bonds bid for, payable to the city, is required. 
(A ,000 issue of these bonds was offered for sale without success on 
Oct. 20—V. 133, p. 2795.) 
MOBILE COUNTY @. O. Mobile) Ala.—BOND OF FERING.—Sealed 
bids will be received by E ppoody . Clerk of the Board of Revenue and 


Road Commissioners, until 10:30 a. on Dec. 1, for the purchase of two 
issues of bonds aggregating $400, 660. divided as follows: 


Due on Dec. 1 as follows: 


$240,000 road and betdge bo Gonde. Interest rate is not to exceed 4%%, 
Jane 1 JI. & $1,000. Dated June 1 1928. Due on 
une 1 as follows: "$22, 000, 1938; $4,000, 1939 ont 1940; $6,000, 


$7,000, 1942; $8,000, 1943 and 1944: $10,000, 1945’ and 
1946; $11,000, 1947 and 1948; $12,000, 1949; $14, 000, 1950 to 
1957, and $15,000 in 1958. These bonds are issued under ‘authority 
of an amendment to the State Constitution, expressly authorizing 
this issue, and of Local Act 246 of 1927; as amended, are part of a 
$5,000, 000 issue authorized at an election held on April 19 1928, 
and are payable from a special tax to be levied annually. A 
certified check for $2,400, must accompany this bid. 


160,000 reed and bridge bonds. Interest rate 5 not to exceed jue » payable 
& D. Denoms. $1,000 and $500. Dated err 1 1930. Due on 

diane 1 as follows: $3,500, 1933 to 1937; ban 000, 1938; 5; 500, 1039 

943; $6,000, 1944 to 1951, and $7,000, 1952 to 1960 hese 


are issued under authority of an amendment to the Con- 
stitution expressly authorizing this issue, and of Local Act 246 
of 1927; they were approved at an election held on Sept. 17 1929, 
and are payable from a special tax to be levied annually. A $2,000 
certified check is required. 

Payable at any bank or trust company to be selected by the purchaser. 
Biaises are requested to submit bids at different rates of interest and the 
ds will be sold to the bidder whose bid will result in the lowest net 
eR rate to the County, said bonds will be sold at not less than 95. 
Blank bonds are to be furnished by the purchaser. The approving opinion 

of Chapman & Cutler of Chicago, will be furnished. 


MONROE COUNTY (P. O. Rochester), N. Y.—NOTE SALE.—The 
$700.000 series A tax anticipation notes offered at not to exceed 6% interest 
on Nov. 4 (V. 133, p. 2960) were awarded as 5.45s at par plus a premium 


The 
| bridge funding and $16,000 jail funding bonds. Denom. $1, 


of $10 to F. 8S. Moseley & Co. of N. Y. City. 
1931 and will mature April 29 1932. 


MONROE, Monroe County, Mich.—BONDS NOT SOLD.—No bids 
were ere on Nov. 22 for the purchase of the three issues of special 


The notes are dated Oct. 29 


yy ree funding bonds “tho offering <4 $54,100, one at not to exceed 
int gowes dag 198 D. 2060. e Fn msisted 0: 
$24,200 series nds. 18 192 Due “Dec. 15 as follows: 


1931. 
1932 ine 7, 00% in i 3 and 1 
18,300 series Ps bonds 18.0 Nov tet 


300 in i932, and $6,000 in 1933 and 1 
14,600 series B bon 6 56,008, 1931. 


$4,600 in 1932, ‘and $5,000 in 1933 and 
MONTGOMERY aoe sad Of ALB. 2. Pestee) Sele. PON it SALE.— 


Duc Nov. 1 as follows: 





1934: Dec. 1 as follows: 
1934. 


The a, Ay Rey -, of Cincinnati, is reported to 
wie vately = Nore 2 on “ at par and accrued interest, 
50 Gane: Piel as follows: 


$260,000 7335 relief bonds. Dated Oct. 11931. Due $52,000 on Sept. 1 from 
a to 1937 incl. This is as Bae for which all the bids received 


21 were false $3. P 2960. 
182,450 Secs bonds. Dated i oct. 1 1931. Due as follows: $10, 50. 
1 — : 59. 000, April and Oct. : i 

4 to 1941  inci.; i 1942. 
ota was scheduled to ane been sold on Oct. 26—V. 133, 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING. 
—Sealed bids addressed to Walter K. Butler, County Treasurer, be 
received until 10 a.m. on Dec. 1 for the purchase of 31, 950 4% highway 
construction bonds. Dated Dec. 1 1931. Denom. $195. Due $195 on 
May 15 from .% to 1942, incl. Interest is payable semi-annually on 
May and Nov. 15. 


NORTH BABYLON SCHOOL DISTRICT NO. 3 (P. O. Babylon) 
Suffolk County, N. ¥.—BONDS VOTED.—Charles J. Goetz, Clerk © 
the Board of E ucation, reports that at an election held on Nov. 10 the 


none of the issuance of $135,000 school bonds by a vote of 


MOUNT VERNON, Knox County, 
$83,636.65 44% street pearovemans ends sold locally on Oct. 23 at 
a price of par and accrued interest (V. Pp. 3126) were rey Bs the 
Knox County Savings Bank and the ‘Citizens Building 
Associations. The bonds are dated April 1 1931 and mates erent 
on April and Oct. 1 from 1932 to B91, * lool Legal opinion of Squire, 
Sanders & Dempsey of Cleveland. 


MOWER COUNTY Conon ree D Semoot. DISTRICT NO. 69 
(P. O. Elkton), Minn.— e $6,000 issue of registered 
refunding bonds offered for 2A a “oer 3 ( wv 133, D. Fae was purchased 
by the Farmers State Bank of Elkton as 4s at par. Dated Dec. 30 1931. 
Due $3,000 on June 30 1938 and 1939. 


NACOGDOCHES COUNTY (P. O. Nacogdoches), Texas.—BONDS 
REGISTERED.—Two issues of o% serial bonds were registered by the 
State Comptroller on Nov. 3. issues are as follows: $20, pf road and 


April and $9,000, Oct. 
1 $9,000, ril 1, and $10,000, Oct. 


Ohio.—PURCHASERS.—The 


NATIONAL PARK, Gloucester County, N. J.—BOND SALE.—The 
$25,000 6% coupon or registered water works bonds offered on Oct. 26 
(V. 133, p. 2631) were awarded at a price of par and accrued aon Se to 
M. M. Freeman & Co. of Philadelphia, the only bidder. The bonds 
dated Aug. 1 1930 and mature Aug. 1 as follows: $1,000 in 1960 and $6, 600 
from 1961 to 1964, inclusive. 


NEGAUNEE, Marguette Count 


Mich.—BOND SALE.—tThe $60,000 
5%. sewer bonds. offered on Oct. 26 (y 


133, p. 2795) were awarded at a price 


Fy and accrued interest to John Nuveen & Co. of Chicago. The ay 
wil bend yd $350 for the cost of the printing of the bonds. Due $6, 
on March 20 from 1933 to 1942, inclusive. 


NEWARK, Wayne County, N. Y.—BOND OFFERING.—J. Elbert 
Fisk, Village Clerk, will receive sealed bids until 5 p.m. on Nov. 24 for 
the purchase of $100,000 not to exceed 5% interest coupon or re 
sewer bonds. Dated Dec. 1 1931. Denom. $1,000. Due $5,000 on 
Dec. 1 from 1932 to 1951, incl. Rate of interest to be e xpressed in a multi- 
ple of % or 1-10th of 1% and must be the same for all oft the bonds. Prin- 
cipal and semi-annual interest (June and Dec.) are payable at the Acadia 
Trust Co., Newark. A certified check for $2, 590. poze to the order of 
the village, must accompany each proposa approving opinion of 
Clay, Dillon & Vandewater of New ork wil will ‘be a ed to the successful 
bidder without charge. 

Financial Statement. 


Assessed valuation for year 1931-_-...--------.---------. 
Total bonded debt, including this issue 
Floating debt, warrants, notes, orders, &c__----_ 
PE CR en Sa ees ck oe ce ae ak ag ae coe eS 
Water works bonds, included in above___._...._.___--___- 

Population for 1920, 6,964; for at030 7,652. 


NEWARK CITY SCHOOL DISTRICT (P. O. Newark) 
County, Ohio.—BOND OFFERING .—Sealed bids addressed to 


Rees, 
7 p. m. (Eastern standard time) on Dec. 7 for the purchase of $29,700 
6%, school bonds. Dated Dec. 1 1931. One bond for $700. others for 
$1,000. Due Oct. 1 as follows: $2,700 in 1933, and $3,000 from 1934 to 
1942, inclusive. Principal and semi-annual interest (April and Oct.) are 
payable at the Licking Bank & Trust Co., Newark. ids for the bonds 
to bear interest at a rate other than 6%, expressed in a males of 4 of 1%, 
will also be considered. A certified check for $300, payable to the order 
of the above-mentioned official, must accompany each proposal. The 
favorable opinion of Squire, Sanders & Dempsey of Cleveland, together 
with a full transcript of proceedings will be furnished to the successful bidder 
without charge. Bids otherwise conditioned will not be considered. 


NEWTON, plarver County, Kan.—BOND ELECTION .—On Nov. 24 
a special election will be held, ’ according to report, in order to have the 
vere pass on the proposed issuance of $300,000 in gas distribution plant 





Licking 
. Tenn 
‘lerk-Treasurer of the Board of Education, will be received unt 


NORRISTOWN, Montgomery County, Pa.—BONDS NOT SOLD = oo 
F. Lester Smith, Borough Secretary, rts that the issue of $290 000 
coupon bonds o ffered at not to exceed rs 4% interest on Nov. 4—V. 

Eh. 2631—was not sold, as no offers were ‘received. The bonds are anced 
1 1931 and mature $10,000 on Dec. 1 from 1932 to 1961, incl. 

BONDS VOTED .—At the general election on Nov. 3 the voters approved 

of he menenee of $450,000 grade crossing elimination bonds by a count of 
oO 


NORTH ARLINGTON (P. O. Arlington), Bergen County, N. J.— 
BOND NOT SOLD.—No bids were received for the two issues 0 coupon or or 
registered bonds aggregating $519,000 offered at not to exceed 6% i 
on Nov. 5—V. 133, p. 2795. Included in the  oetering were $422, 
and sewer assessment bonds, due on Aug. 1 from 1933 to 1939, "incl., 
$97,000 general improvement bonds, due on Aus. 1 from 1932 to igas 
inclusive. The bonds are dated Nov. 1 1931 


NORTH SUMMIT SCHOOL DISTRICT (P. O. Coalville), Summit 
County, Utah.—BOND REPORT .—We are informed by P. T. Richins, 
District Clerk, that no bonds of the District have been sold this year 
but that the First National Bank of Coalville, purchased $28,000 bonds 
-j aga he the open market. This corrects the report of sale given ia 

. 133, p 


NORTON TOWNSHIP BURAL SCHOOL DISTRICT (P. O. Akron) 
Summit County, io.— S DEFEATED.—Although the count of 
votes cast at the general election be Nov. 3 was 241 “‘for’’ and 208 “‘against,”’ 
as regards the pro 1 to issue $75,000 in bonds for school purposes, the 
prea ey failed of approval inasmuch as the majority vote necessary was not 
obta 


NORWOOD. Hamilton County, Ohio.—BONDS DEFEATED.—The 
pro d $100, 000 park and playground bond issue submitted for con- 
sideration of the voters at the general olegyice on Nov. 3 was defeated 
by a vote of 6,849 to 2,804, according to W . Socke, City Auditor. 

BOND SALE.—Mr. Socke also reports that 4 issue of $5,500 6% street 


street 


impt. bonds recently authorized by the city council will be purchased +4 
‘und commission, at par. 7 


Dated Oct. 1 1931. Due $2, 





the. sane te 
on Oct. 1 


1933 and 1934. 
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OAKLAND, Bergen County, N. J.—BOND_ OFFERING.—William 
H. Brinle Jr., Borough Clerk, wi'l ene sealed bite until 8:15 p.m. on 
Dec. 4 for the purchase of 120,000 4%. 5 SB. 514, 5% i or €% $00. Bae 

u 


water bonds. ated 
Nov. 15 as follows: $3, a from 1933 to 15 As incl., and 4, G0 Te m 1969 
(— B 


to 1971, incl. Principal and — ee interest (Ma 
are payable at the First National Bank & Trust vind 
re to be awarded than will produce a premium of $1,000 
A certified check for 2% of the face amount vo the the bonds 


No more aa = 
ayable to the order of the borough, must accompan 
f ow fan Pork 


over $1 
bid for, 
he approving opinion of gag Hoyt & Washburn o 
ccessful bidder 


Will be furnished the su 
OAK homie Oakland County, Mich.—BOND OFFERING.—Sealed 


bids ad Nelson G. Lyons, viege © Cleek sa be received until 
7:30 p. m. on ly ay for the purchase of 322.000 % special | 
refunding bonds. Dated Nov. enom. $1 000. Due Nov. 


as follows: $4,000 from 1932 to 1936 acl. and $2,000 in Principal 
and semi-annual interest are payable at the Detroit Trust Co., Detroit. 
The bonds will be approved as to lity by Miller, Canfield, Paddock & 
Stone of Detroit, and the village will pay the cost of the printing and de- 
livery of said bonds and the legal opinion thereon. 


OCEAN Cory. Cape May County, N. J.—BONDS PARTIALLY 
——, "ial Freeman & Co. of Philadelphia are reported to have pur- 
rivately on Nov. 4 as 6s, at a price of par, a block of $135,000 
bonds — the $287,000 coupon or registered impt. e offered on Sept. 30, 
at which time no bids were received—V. 133, 2299. The entire issue 
is dated Oct. 1 1931 and due Oct. 1 as follows: $10,000 from 1932 to 1948 
te $15,000 hus 1949 to 1955 incl., and $12,000 in 1956. 


OREGON, State of (P. O. Salem).—BOND SALE.—The $1,000,000 
issue of 4% % semi-ann. highway bonds offered for sale on Nov. 12—V. 133 

. 2795—was purchased Dy a syndicate ey of i Continental 
Inc., and the First Union Trust & =e s both of 
Chicago, the First Securities Corp. of St. Paul, Pe &. t “' first "National 
Bank of Portland, at a price of 99.07, a b 4.29%. Dated 
Nov. 1 1931. Due $25, on April and Oct. rom pou g37 to 4956 incl. 
Newspaper reports from the Coast gave the pie et H additional information: 
The highest bid, 99.131, was submitted by Halsey, Stuart & Co., Inc.; 
Bancamerica-Blair Corp. and Phelps, Fenn & Co., but this was rej 
because of a conditional clause included in the tender regarding litigation. 

National City Co. bid 98.60. 

Ceatral | Renpunite Co. of Chica eae and associates bid 98.133. - 

H Trust & Savings Bank, Chase Harris Forbes Corp. and Northern 
Trust Co. bid 98.133. 

Continental Illinois Co., Inc., and associates reoffered $1,000,000 
Oregon 4 % bonds, due in 6 to’ 25 years, to yield 4.20%. The bonds 
are practically all sold, dealers report. 


OTERO COUNTY SCHOOL DISTRICT NO. 26 (P. O. Fowler), 
Colo.—BONDS VOTED.—A $40,000 issue of 4%% school Sener 
bonds was voted at an election held recently, according to report 


OTTAWA, La Salle County. _IIIl.—LOCAL SALE OF BONDS LIKELY. 
—J.G. Schumacher, Commissioner of Finance, advises us that as a result 
of the receipt of several inquiries, the $100,000 5% bonds t authorized at an 
election held on Oct. 27— 133, D. 2961—-may sold to local investors. 
There are $50,000 bridge construction bonds, due from 1934 to 1943, incl., 
4? — amount of street improvement bonds, due from 1933 to 
1 usive. 


OWENSBORO, Daviess Count 
genera! election held on Nov. 3—V. Y33 
to have approved the issuance of $200, 066 


OWINGSVILLE, a Semnty, = -—BONDS VOTED.—At the gen- 
eral election on Nov. 3— 33, D. the voters approved the issuance 
of $13,500 (not wks 900) :“ 6%, Water system bonds by a count r 

to have been 1 or’ to 55 “‘against.’’ Dated when issued. e in 
Sen 20 to 40 oe 


PATOKA TOWNSHIP (P. O. Winslow), Pike County, Ind.—BOND 
OFFERING .—Edward G. Richardson, ph ar ry te will receive sealed bids until 
2 p. m. on Novy. 30 for the purchase of $5,000 4% school building con- 
struction bonds. Dated Nov. 1 1931. One bond for $380, others for 
$3850 'in Due July 15 as follows: $330 from 1932 to 1945, inclusive, and 


1946. 
On oct. 19 the District reported a sale of $5,000 4%% yao bonds 
to Frank Herring, local investor, at par plus a premium of $80.—V. 133, 
Dp. 


Pa og AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
h E. Hornsby, City Treasurer, will receive sealed bids until 2 p.m. 
ov. 24 for the purchase of $1,000,000 not to exceed 6% interest coupon 


Ky.—BONDS VOTED.—At the 
4 1958—the voters are rted 
natural gas distribution bonds. 


rs 


orr tered tax revenue bonds. Dated Dec. 3 1931. Denom. 
Due June 3 1932. Principal and interest are payable at the office of the 
City Treasurer. Rate of interest to be expressed in a multiple of one one- 


hundredth of 1%. A certified check for 2% of the par value of 5 Lo 
bid for must accompany each proposal. he legality of the bonds will be 
approved by Caldwell & Raymond of New York, whose opinion will be 
furnished to the purchaser without charge. 


PETOSKEY, Emmet County, Mich.—BONDS TO BE REDEEMED.— 
The City Council recently ordered paid the principal and interest on $7,000 
general obligation bonds, and also applied to the State Loan Board for a 
ruling on an issue of $9, 350 water works bonds, authorized by the voters 
several years ago, but never sold. 


PHILADELPHIA, Pa.—ADDITIONAL $2,500,000 BONDS SOLD.— 
On Nov. 10 the Philadel hia National Bank purchased as 4%s, at a price 
of par, a block of ,000 bonds of the ome of $15,000, , which is 
being offered by the’ City Treasurer ‘over-the-counter.’ On that date 
only about $8, 000 bonds of the original issue remained unsold. 

Subscriptions acce a include a block of $50,000 bonds purchased by 
R. W. Pressprich & of New York City. 

It was announced on Nov. 12 that an additional $243,400 bonds had 
been sold, bringing the aggregate disposals up to $7,239,300. 


PLATTE, Charles Mix is County, S. Dak.— BONDS NOT SOLD.—The 
two issues of not to exceed 6% semi-annual bonds aggregating $24,000, 
offered for sale on Nov. 2 (V. 133, p. 2796), were not sold. The issues are 
divided as follows: 
$14,000 water bonds. Due $700 from Oct. 1 1932 to 1951, incl. 

10,000 paving boods. Due $500 from Oct. 4 1932 to 1951, incl. 


wr ften COUNTY (P. O. Velparaice), Ind.—BOND OFFERING.— 
. Seymour, County Treasurer, will receive sealed bids until 10 a.m. on 

Nov. 16 for the urchase of $59. 000 4% 14 Westchester road improve- 
it bon ~ 4 ated Avg. ie 1931. enom. $1,950. ue yt 950 July 

15 1333, $1,950 Jan. and July 15 from 1933 to 1942, incl., and $1,950 Jan. 
PORTLAND, Multnomah County, Ore.—BONDS CALLED.—The 
following 6% bonds are called for iF 683 of on Dec. 1, on which date 
interest shall cease: Nos. 42584 to f ‘ag of improvement bonds. Dated 


Jan. 1 1927 and optional on Jan. 1 1 Also Nos. 496 to 505 of improve- 
wens (lighting ayetem) bonds. Dated , =. 1 1928 and optional on June 1 


PUEBLO athe County Colo.—BONDS VOTED.—At the general 
election held on ye 3 (V.1 3. Pp. 1796) the voters approved the nce 
of the aah —y of 4%% semi-annual Public Park Improvement Districts 
refundi ageregating $280,000, divided as follows: 

$130. 000" pon ©. 1 bonds. Due from Nov. 1 1932 to 1946, incl. 
150,000 District No. 2 bonds. Due from Nov. 1 1932 S 1951, incl. 


PUTNAM COUNTY. @. oO. ¥- ©. Martimovitie). Ind.—BOND OFFERING.— 
Gilbert Ogle, , County Te receive sealed bids until 10 ian m. on 
1 for the pure ase of $1,950 4% Anna 1. Michael et al. 
improvement bonds. Dated Dec. 1931. Denom. $195. Due we $195 
annually on May 15 from, poss to i942, incl. Interest is payable semi 
nually on May and Nov. 


RACINE, Racine abel Pie SOND OFFERING .—Bids will be 
received until 2 p.m. on Nov. 17 b J. Eiserhart, City Treasurer, for 
the purchase of an issue of $150,000 i, vate works’ ae bonds. 
Denom. $1,000. Dated Aug. 15 1 N $50,000 fro 15 1934 
to 1936, incl. Prin. and int, "(F. & A.) payable at at the office ‘of the City 
Treasurer. Sale is to be open but seal will receive consideration. 
Legality to be approved by Chapman & Cutler of Chicago. A 

check for $2,000, payable to the city, must accompany the bid. 





ied tion on 
| majority. 


(These oes bonds that were originally scheduled for sale on Oct. 23— 


V. 133, 
READING, Hamilton County, Ohio.—BONDS ae — 


Joseph A. Hoeper, Clerk, reports ection 
Nov. FRR a. WT, 5.000 in bonds to 
finance the construction of a new municipal building. 


Said bonds are issued pursuant to an Act, entitled “‘An Act Authorizing 
the Incurring of Indebtedness by Cities, Towns and Mun 


tions for Municipal Improvements, = Regulating the A tion, Con- 
struction or Completion Thereof.’ which e a law on Feb. 25 1901, 
and all Acts or parts of Acts qunendateny thereof or ees thereto. 

The valuation of all non-operative 95 bos B38 the City of 
Redlands upon which said bonds are a lien is $19 “2 and the png 
standing indebtedness of said city, carat of this issue, ‘is ,022, 
The City of Redlands as an 16 square an 


a@ population of approximately 


RED HILL SCHOOL »Hheatncent A yn ng A County, Pa.— 
BONDS VOTED.—A _ proposed $29,000 high school building construction 
bond issue submitted for consideration of the voters on Nov. 
cisively approved by a favorable vote of 220 to 

abe ee SALE.—The 


Hype San Bernardino Count 
90 ,000 f sew: poont that was voted on Oct. 


$ disposal plant bo: 20— 
V. 133, p. 296] -—was purchased on Nov. 10 by Weeden & Co. of San 
Francisco, as 4%{s, paying a premium of $1,153, Ae ee a basis 
of about 4. Ft Denom. $1,000. Dated Dec 930. Due as follows: 
$3,000, 1932 to 1936, and $5,000, 1937 to 1951, all inclusive. 


REMSEN, Plymouth County, lowa.—BOND SALE.—The $75,000 
issue of 4 % coupon electrical po lant bonds offered for sale on 
oor. 133, P. 2796—was pare by the First Trust & Savi 
Bank of Remsen, par. Denom. $500. ated Nov. 1. scsi. Due 
1950 and optional otter 5 years. Interest payable M. & N 


RIVER ROUGE, Wayne County, Mich.—BOND SALE. —The $49,- 
000 issue of welfare relief bonds offered at not to exceed 6% interest on 


Oct. 13, at which time no bids were received—V. 133, p. 2631—has 
been sold as 5 s, at principally to the Cane States A ag 


3 was de- 


and the Great es ngineering Co. The bonds 
a8 eee Ue. 1 as follows: $8,000, 1932; $17,000 in 1833 and $24, 


RUSSELL POINT, an County, eg t's DEFEATED.— 
At the general election on Nov. 3—V. 133, 2962—tthe issue of $10, 4 
— Po goy for municipal building commtraction was defeated. by a 
vote oO 


RYE, Westchester County, N. Y.—BONDS DEFEATED.—Frank M. 
Lowenstine, Town Clerk, reports that at the general election on Nov. is 
the voters turned down the prepess posal to issue $80, in bonds for 
construction purposes. Of the votes a 1,230 approved of the wes, 
while 1,689 opposed it. 

a Essex County, Mass.—TEMPORARY LOAN.—The $300,000 

porney loan offered on Nov. 9—V. ans D3! 3126—was awarded to the 
be ational Bank, of Boston, at 4 


05% discount basis. The loan is 
dated Nov. 9 1931 and is pa able March 14 1932 at the First National 
Bank, of f Boston. Bids submitted at the sale were as follows: Diect. Bast 

5 S. 

Second National Bank, Boston (successful bidder)_........._- 4.05 
oo ee Dict dvvtndmuwennudme wee pele hence weds 4.48 
OO ie a ae nee a eee ars Sees, oF AEE A 4.69 
Mog Notionad BEE G6 WOU wicwcccccccsctnndiwtacwce 4.75 
oe an nd Cal ioer We Knee Kame a aie 4.80 

i aN IR cd as is Sc i av ms = ws ee aw ml dy ao ae ape tae oe eb 4.96 
I i a st Sri is sgn cigs el mn ings bl Ae 5.09 
ee Or re re ee 5.25% 


SAN ANTONIO, Bexar in tag | Touse. SCAT URE TY.—The eight 
issues of AMA % bonds Af ee 2, 450,000, that are scheduled for sale 
on Nov. 1 V.1 are due as ‘follows: 

,000 cannes ee bonds. Due $10,000 from July 1 1932 to 1971, incl. 
100'000 street widening and extension bonds. Due on July 1 as follows: 
$2,000, 1932 to 1951, and $3,000, 1952 to 1971, all incl 
500,000 street pa bonds. Due on July 1 as follows: $12,000, 1932 to 
1951, and $13,000, 1952 to 1971, all inclusive. 
400,000 storm sewer and river er improvement bonds. Due $10,000 from 
July 1 1932 to 1971. 
150,000 Ly gs construction bonds. Due on July 1 as follows: $3,000, 
1932 to 1941, and $4,000, 1942 to 1971, all inclusive. 
300,000 police and fire department equipment bonds. Due on Jul 
‘ollows: $7,000, 1932 to 1951, and $8,000, i= to 1971, a io 
450,009 pars improvement bonds. ue on Jul ly 1 as follows: "$11, 000, 
2 to 1961, and $12,000, 1962 to 1971, all inclusive. 
150,000 bs hospita construction bonds. Due on July 1 as follows: 
$3,000, 1932 to 1941, and $4,000, 1942 to 1971, all incl. 


SAN BENITO, Cameron Couprty Texas.—BONDS VOTED.—At the 

eneral election held on Nov. 33, p. 2467—tthe voters sausoved the 

nce of $53,000 in refunding bonds by a majority reported to have been 
about five to one. 


SAN FRANCISCO (City and  Commay) Calif.—BOND SALE CON- 
TEMPLATED. my is reported that the Finance Committee of the Board 
of Supervisors has recommended for sale on Nov. 23, two issues of 444% 
semi-annual bonds aggregating $2,700,000, as follows 
2,000,000 Hetch Hetchy water bonds. Due om 1938 to 1977. 
"700,000 hospital bonds. Due from 1938 to 1953. 


SAN FRANCISCO (City and Cou ee fh Calif.—BONDS SOLD.—On 
Nov. 4 the Bank of California purch at par on an over the counter 
sale the $500,000 issue of 414% semi-annual boulevard bonds that was 
offered for sale without success on Oct. 13, the ore offerin wring of which was 
later authorized—V. 133, p. 2962. Dated Nov. 1 1927. ue from 1936 
to 1951, incl. We quote the San Francisco ‘“‘Chronicle”’ of Nov. 5 as follows: 
“The Bank of California yesterday bought 500 $1. 000 444% boulevard 
bonds of the 1927 issue, offered over the counter by City Treasurer Mathe- 
son. The sale makes possible a completion of work on Alemany Boulevard 
certain improvements on Bayshore Boulevard and Nineteenth” Avenue an 
in work on other projects. The bank represented an Eastern client. 
‘“‘The Boulevard bonds were offered for sale a month ago by the Board 
of Supervisors. No bids were received and the Treasurer was directed 
to sell them over the counter. Thesale was made at par 
“Sale of the boulevard bonds revives hope that the remainder of the 
health bonds, amounting to $1,775,000 and the Hetch Hetchy bonds 
amounting to $2.000,000 can be Bb in the near future at a premium 
“Sale o the 500 boulevard bonds leaves $844,000 still unsold with the 
entire boulevard program practically completed.”’ 


SCARSDALE, Westchester County, N. Y.—BONDS NOT SOLD.— 
Edward H. Jackson, Village Clerk, reports that no bids were received for 
the two issues of coupon or registered nds pee repating $192,000, offered 
at not to exceed 4% % interest on Nov. 10—V 126. The ‘offering 
consisted of $150, 000. land purchase bonds, due on Tiss. 1 from 1936 to 
per A tnel.. ,» and $42, 000 storm water drainage bonds, due from 1932 to 198) 

clusive 


SEATTLE, Kin 
of upon parks an 
R 2796—was purch 

ated Dec. 1 
no other bide received. 


nay tg FALLS, Seneca County, - Y.—BOND OFFERING.— 
Sealed addressed to John C. Hump rey, Vil Clerk, will be received 
until 7 30'r p. m. on Nov. 17, for the persease « of ,000 not to exceed 5% 
interest coupon street im provement bonds. Dated Dec. 1 1931. Denom. 
1 froma 1932 to 1941, incl. 


County, Wash.—BOND SALE.—The $428,650 issue 
ag py bonds offered for sale on Nov. 6—V 
ased the State Finance Committee, as 4%s, at par 


Due in from 2 to 30 years after date. There were 


$1,000. Due $2,000 on ‘Interest is pa 
semi-annually in June oma ‘Dec. A certified check for $500, payab 
the order of the Village, must accompany proposal. 


RHtARON TOWNSHIP RURAL INDEPENDENT acHoce. DIST. 
NO. 1 (P. O. Clinton), Clinton County, lowa.—BON. ay 
$2,500 issue of school buildin € equipment and site bonds 4 auuae 
have been purchased by local rasters 


SHAWNEE, Pottawatomie Coun 
voters ap roved b= issuance of $208, 
ov. . 133, Pp. 2632—by what was reported to 


, Okla.—BONDS VOTED.—The 
in water supply bonds at the elec- 
to be a large 
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PA dt Richland County, Ohio.— BONDS VOTED .—At the general 
held on Nov. 3—V. 133, p. 2632—the voters authorized the issuance 

ors $85. 000 electric light plant inorovement bonds by a count of 1,442 to 
329; aiso approved $185,000 sewage bonds by a count of 1,041 


a Sage of Be (P. O. Plentywood), Mont.—BOND OFFER- 
INi aan will be received until 2 p.m. on Dec. yy 4 Frank 
eokanoe of cee Board of County Commissioners, for t urchase of a 
9,000 issue of funding bonds. Interest rate is not to Panty 6%. e. payable 
J. Amortizatior bonds will be the first choice and serial 
be the second choice. If amortization bonds are sold and issued, bon “cue 
issue may be put into one single bond or divided into several bonds, as the 
Board may determine upon at the time of sale, both principal and interest 
to be payable in semi-annual instalments during a period of 10 
the date of issue. If serial bonds are ged Eo sold, oy 
amount of $1,000 each; the sum of $5,000 will become due 
the Ist day of Jan. in the years 1933 to 1936; $3. 000, 1937 te arg3b. 
1940 and 1941, and $15, on Jan. 1 1942, "The above bonds, 
amortization or serial, will be dated Jan. 1 1932 and will be redeemable in 
full five years from the date of issue, and on any conan o due date there- 
after he bonds will be sold for not less than par and accrued interest, 
and all bidders must state the lowest rate of inperens at which they will pur- 
chase the bonds at par. A $500 certified check, payable to the Clerk, must 
accompany the bid. 


eg pt 4 Woodbury County, Iowa.—BOND OFFERING.— 
Sealed bi Will be received until 2 p.m. on Nov. 20 by C. C. Carlson, 

ty vara, for the purchase of an issue of $100, flood protection 
bonds. Dated Nov. 1 RA, 31. Due $5,000 from Nov. 1 1932 to 1951, incl. 
The interest rate is to be named by the bidder. Open bids will also be re- 
ceived. Prin. and int. “The “app at the Centrai Hanover Bank & Trust Co. 
of New York ye bg approving es —. of Chapman & Cutler of 
Chicago will be f certified check for 2% must accompany the 
Can A i I issuance « oft these bonds was recently authcrized by the City 

Pp 


penne fd VALLEY yy DISTRICT (P. O. Logan), Harrison 
Feunty, lowa.—BONDS NOT SOLD.—The issue of not to exceed 
5% semi-annual bonds offered on Nov. 3 (V. 133, Pp. 2962) was not 
sold as there were no bidders present. 


SPENCER COUNTY q. &. oO. Rock ort), Ind.—BOND OFFERING. —— 
Sealed bids addressed to rkland, County Treasurer, will be 
received until 10 a.m. on Docs 5 os the purchase of $7,098 4% % road im- 
oven bonds. Dated Oct. 15 1931. Denom. $354.90. ue $354.90 

= ris vt $354.90 Jan. and July 15 from 1934 to 1942, incl., and $354.90 


ears from 

be in the 

able on 
10,000, 
whether 


PaEriIElD. Hampden County, Mass.—NOTE SALE.—Faxon, 
Gade & Co. m were awarded on Nov. 13 an issue of $1,000, 000 
tax poakatianiioe notes at 3 ss * wwmpnenas basis. The issue is dated Nov. 16 
1931 and matures April 15 1 


SPRINGFIELD, Clark bn Ohio.—BOND SALE.—The $113,200 
coupon or tered sewer bonds offered on Nov. 6 (V. 133, p. 2963) were 
awarded as 5s to the Davies-Bertram Co. of Cincinnati at par plus a 
ium of $928.24, aat to a price of 100.82, a basis of about 5.16%. 
bonds are dated Se 1 1931 and mature Sept. 1 as follows: $5,200 
in 1933; $5,000 from 193 i 1945, incl., and $4,000 from 1946 to 1957, incl. 


wae Eee Monroe County, Pa.—BONDS NOT SOLD.— 
Chairman of the Finance Committee, reports that the 
lasue,of of 870, rile 4% coupon municipal building bonds offered on Nov. 

- 133, 2632—-was not sold, as no bids were received. The 
bf be dbod Nov. 1 1931 and mature Nov. 1 as follows: $5,000, 1936 rq 
1941, incl.; $10,000, 1946; $15,000 in 1951 and 1956, and $20,000 & 1961. 


SUMNER SCHOOL DISTRICT (P. O. Tacoma), Pierce County, 
hanya —INTEREST RATE.—The $75,000 issue of high school bonds that 
purchased at par by the State of Washington (V. 133, p. 3127) bears 
ionesene at4%%. "Des from 1933 to 1942 and optional after 1932. 


TALLAHATCHIE COUNTY (P. O. Charleston), Miss.—BOND 
OFFERING.—It is reported that the Chancery Clerk is offering for sale 
an issue of $125,000 refunding bonds. 


TARENTUM, Allegheny County, Pa.—BONDS VOTED.—At the 
gneve election on Nov. 3 the voters approved of the issuance of $75,000 

bonds, of which $66. 000 of the proceeds will be used in payment of = 
debtedness owed to the Tarentum Savings & Trust Co., closed recently, 
and the remaining $9, 000 for street paving purposes. 


TENNESSEE, State of (P. O. Nashville).— NOTE SALE POSTPONED. 
—The $5,000, 060 issue of not to exceed Sh semi-ann. renewal notes 
scheduled to be awarded on Nov. og 13 2963—was not sold at 
that time as the sale was indefinite op BT y because of the present 
state of the ong E market. It is eech that a one session of the State 
ture may be called to raise the rate of interes 
he Caicage **Journal of Commerce’ of Nov. li commented on the 
off as follows: 

**Follo an unsuccessful attempt by the State of Tennessee to market 
$5,000,000 of short term notes, officials of the State will confer with bankers 
this week in order to formulate a far-reaching financial program designed 
to meet co maturities of outstanding obligations and improve the 

tion of the State treasury. Bankers who are interested in Tennessee 

ex the opinion that no gr = be experienced 

in this ect, as the economic outlook in the State smgcovins rapidly. 
Poli are responsible for the financial troubles, it is asserted. 


TEXARKANA, Miller County, Ark.—BOND DETAILS.—The 
10,000 issue of 5% semi-ann. airport bonds that was purchased by the 
tate National Bank of Texarkana (V. —e pene) was awarded at par, 
less $200 for attorney’s fees. Due on Oct. 1934 


TEXAS COUNTY we O. Houston), ety ae OFFERING.—Sealed 
bids will be received by Rose 8. Martin, County Obrk. until 11 a. m. on 

. 5, for the wupanase & a @ $25. 000 inoue of ott 446-5. bis a or 6% semi-ann. 
court house and jail bonds. Denom. 11931. Due 
on Feb. 1 as follows: $1,000, 1934 to ions: 2 000, 1945 to 1950 and $2,000 
on Dec. 1 1951. Payable at the First National Bank in Kansas City, Mo. 
The approving 0 cheek for of Benj. H. Charles, of St. Louis, will A furnished. 
A cert for 2% of the bid, . payable so the County Treasurer, 
will be coy ok wey ese bonds were Vi at an election held, & @ct. 10— 
V. 133, p. 2797. 

Saeogos Hot Springs County, Wyo.—BOND CALL.—It is 
reported b Gi n, Town Treasurer, that he will call for payment 
on tee 7. “- eM, time interest shall cease, 6% judgment os bonds 
for $1,000 each. Dated Dec. 1 1921 and optiona on Dec. 1 1931. Also 
coupons from 6% judgment funding bonds Nos. 1 to 52, dated Dec. 1 1921, 
and eeupete ms from 6% water bonds Nos. 1 to 50, series of 1921 

Tne above bonds and interest coupons are payable at tae Piet’ National 
in Tnermopolis, owing to the failure of Kountze Bros. in N. Y. City. 


THOMSON, McDuffie County, Ge-BOND OFFERING .—Sealed 
bids will be received until noon en Nov. 19, by J. W. Curtis, City Clerk, 

for the purchase of a $15,000 issue of 5% semi-ann. street impt. and sewer 
bon mom. $1,000. Dated Sept. 15 1931. Due $1,000 from 1932 to 
1946 incl. A certified check for 10% i accompany the bid. 

TOLEDO, Lucas County, Ohio.—BOND OFFERING.—Earle L. 
Peters, Director of Finance, will receive sealed bids until 11 a.m. on Nov. 
28 for the purchase of $2,000,061.98 6% coupon or registered bonds, divided 


as follows: 
$424,038.70 5 assessment street impt. bende. Dated Oct. 1 1931. 
oo Seow: $53. a8. 70 April 1 and $53,000 Oct. 1 1933, 
and $53 April and Oct. 1 from 1934 to 1936, inclusive. 
371,097.30 s pen dhe ey sewer imps. bonds. Dated Oct. 1 1931. 
ue as follows: $92,097.30 om 1 and $93,000 Oct. 1 1933, 
and and oF. -_ ope and Oct. 11 
273, 500.00 petunia oe oe we Dated Nov. 1 1931. 
Due Nov. as follows: $55.500 in 1933; Rett 000, 1934; $55,000 
in in 193 5; $54,000 in 1936, and $55,000 in 1937. Payable from 
és within = 15-mill limitation. 
243 ,000.00 refunding public enprevemens bonds. Dated Nov. 1 1931. 


1 as follow: $49. 000 in 1963: 48,000, 1934; $49,000, 
1935. Sis. 000 in 1936, and $49,000 in 1937. Payable from a 
tax levied outside of the 15-mill limitation. 


204,000.00 Bancroft Tag follows: a bonds. Dated Nov. 1 1931. 

from 1933 to 1938, incl., and 

$7,000 from 1 . Togs: eas optional in 10 years. Au- 

= at an a ection in Nov. | 1925 and payable from a 
tax levied outside of the —— tation 

Rew oy Oct. 1 1931. 


assessment street ee Dated 

as follows: $19 2 28 April 1 and $19,000 Oct. 1 1933; 
19,000 April a nd $18,000 Oct. 1 1934, and $18,000 April and 
Oct. 1 from 1935 to 1937, inclusive. 
100,000.00 street nds. Dated Oct. 11931. Due $20,000 Oct 
from _— to 1937, incl. Payable from taxes within the aoe 


Due oe 1 “53 





183,379.28 s 


limitatio 

100,000.00 park oy 1 boulevard ames bonds. Dated Nov. 11931. Due 
$10, Nov. 1 from 1933 to 1942, incl. Payable from taxes 
within the 15-mill limitation. 

93 ,046.70 special ent street ape. pends. Dated Oct. 1 ir: 
Due as neeaes $16, 046.70 April 1 and $16,000 Oct. 
$16. 000 April 1 an d’ $15,000 Oct. 11934, and $15, 600 eal 


5. 

8,000.00 a bonds. Dated Sept. 1 1931. Due Sept. 1 as fol- 
ows: $1,000 in 1933 and 1934 and $2,000 from 1935 to 1937, 
incl. Payable from taxes within the 15-mill limitation. 

Included in the above offering are the $1,179,561.98 bonds unsuccess- 
fully offered as 5s on Oct. 27 (V. 133, D. 2962), and the prt 000 park and 
boulevard bonds originally scheduled ‘to have sold as 4%s on Nov. 10 
(V. 133, D. 2963). All of the bonds will be — as to princi 1 and 

-annual interest (April and Oct., ire and Sept. and May and Nov.) 

at the Chemical Bank & Trust Co., New York City. No bid for less than 
ar and accrued interest to date of deliv will be considered. Bonds to 
delivered in Toledo. ds may be e separately for each lot or for 
“all or none.’’ Offers for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of oe 1%, will also be considered. Different 
rates may be bid ~. different ut split-rate bids will not be consid- 
ered for any single issue. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the Commissioner of the Treasury, must 
accompany each proposal. The approving opinion of Squire, Sanders & 
Dempsey or Chovdlana may be procured by the successful bidder at his own 


ML ape “hon og 4 2 ele COUNTY (P. O. Evansville), Ind.—BOND eh al 
ING.—Sealed b addressed to Charles O. Wesselman, County Treasure 
will be en until 10 a. m. on Nov. 23 for the purchase of 313. 200 4% 
Hillsdale road improvement bonds. Due one bond annually on May 18 
a iges to 1952, incl. Interest is payable semi-annually on May and 

ov 


Bids will be received at a Somat time for the purchase of $17,000 4% 
road improvement bonds ted Nov. 23 1931. Denom. $425. Due 
$850 on May 15 from 1933 to pss incl. Interest is payable semi-ann 

on May and Nov. 15. 


VAN WERT, Van Wert County, Ohio.—BONDS DEFEATED.— 
The proposed $500, 000 sewage disposal plant bond issue submitted for 
consideration of the voters at the general election on Nov. 3—V. 133 
Pp. 681—failed of approval. ‘The measure lost by a margin of 471 votes. 


VERNAL, Uintah County, Utah.—BONDS VOTED.—At the election 
held on Nov. 3 the voters approved the issuance of the $50,000 4 2 
water works construction bonds. Due in 20 years. (These bonds had 

sold subject to this election.—V. 133, p. 2301.) 


VERSAILLES, Woodford County, Ky.—BONDS VOTED.—The 
issuance of $50, 000 in water a ae bonds we approved by the voters 
at the general election on Nov. 3—V. 133, Pp. 2632. 


WALL, Allegheny County, Pa.—BOND OFFERING.—Marguerite B. 
Marlin, Boroug Secretary, will receive sealed bids until 8 p. m. on Nov. 
urchase of $10,000 44% coupon borough bonds. Dated June 1 
oom. $1,000.’ Due June 1 as follows: $2,000 in 1936 and $1,000 
from 1937 tyre inclusive. Interest is pyres e semi-annually in June 
and Dec. A h certified check for $200, payee to the order of the Borough 
Treasurer, must accompany each proposal. 


WARREN, Trumbull County, Ohio.—BONDS RE-OFFERED.— 
Della B. King, City Auditor, will receive sealed bids until 1 P; m. on Nov. 
for the purchase of $39,000 414 % emergency acy pore relief bonds. Dated 

Sept. 15 1931. Due Sept. 15 as follows 933, and $8.000 from 
1934 to 1937, incl. Principal and at Leg interest (M. & S. 15) are 
peraiie at the office of the Sinking Fund Trustees. Bids for the bonds 

interest at a rate other than 4 Ae expressed in a me. oa > 
of 1%. will also be considered. ‘A certified ‘check for $500, payable to the 


order of the City, must accompany each pro 1. 

(Ata noungus off. on Oct. 16 a bid o plus a prenainms of $50.70 
for the as 6s, submitted by the Pro — ns Bank & Trust 
Co., of Chactnena was rejected.—V. 133, p. 


Financial rose 
Total assessed valuation for 1931 (estimated): 








I MR et a ee ee aeom ae eae $59. 295,850.00 

(EE LOGS LPR IP AR EERE ED 19,465,650.00 

a et ao cua wee eee ae $78, 761,500.00 
Indebtedness: 

General SELL LIA LA AEA IEA “$1, 789,636.64 

I i a i es on ce ans aoe 748,472.91 

ter works bonds and extension including this issue (self 
poe ae Er a ee aN Ns i cs 759,945.00 


Cash balance and investments in sinking fund $95,000. Population, 1930 
census, 41,054. 


_ APNG TON COUNTY (P. O. Salem), Ind.—BOND OFFERING. 

H. Smedley, Couty Treasurer, will receive sealed bids until 10 a. m. 

on poy, 5 & for the purchase of $14,800 4% county highway improvement 

Coe Based Hers 1G8l)  Densen 6746. Dus $740 on May and Nov. 
15 from 1933 te 1942, inclusive. 


WATERBURY, New Haven Count ty, Conn.—BOND OFFERING.— 
The city has issued a call for sealed bids until Nov. 25 for the purchase 
of $1,140,000 bonds, of which $1, 900.900 will be used to refund tem- 

loans outstanding, $90,000 for park improvements, and or 000 
or a pumping station. Rate of interest is to be named in b 


WATERLOO RURAL SCHOOL DISTRICT, Lawrence fi. Gallia 
Counties, Ohio.—BONDS DEFEATED.—At the general election on Nov. 
3—V. 133, p. 2632—the voters indicated their opposition to the proposal 
for a school bond issue of $15,000, by decisively defeating the measure. 


WATERTOWN, Codington Count - Dak.—BONDS DEFEATED. 
At the general election on Rov. 3—V. 133. p 2797—the Broposel $e to issue 
90,000 in water works bonds failed to seats the required 60% majority. 


WAVELAND, Hancock County, Miss.—BOND ELECTION.—It is 
reported that the voters will be call men at an election to be held Dec. 8 
ces on Dg proposed issuance of $2 in not to exceed 6% road and 

e bo 


+ deol Allegany County, N. Y.—BOND OFFERING.— 
William Anderson, Village Clerk, wil "receive sealed bids until 8 p. m. 
on Nov. 23 for the purchase of ‘$25, 909 4% street improvement bonds. 
Desens. $500. e $5,000 on Dec. 1 from 1932 to 1936 incl. Interest 

Payable semi- $4. S in June and Dec. A certified check for $1,000, 
4 le to George B. Rooth, Jr., Village Treasurer, must accompany 
each proposal. 


WEST CHICAGO, Cook County, 
* election has been called for Nov. 5 on which date the voters wi 
upon a proposal providing fer the issuance of $86,000 5% public benofit 
bonds, to mature serially on Nov. 1 from 1932 to 1951, inel. 


WEST LONG BEACH yee. psy RICe (P. O. Hempstead), 
Nassau County, N. Y.—BON. e $207,000 coupon or 
tered ae bonds offered on a, ATO Lv. 133° 2963—were awarded 

B. Gibbons & Ce., Inc., and Batchelder & Co., bose 
from 





Ill.—BOND ELECTION. —~. 8 


as 5.40s to 
of New York, jointly, at r rice of 160.37, a basis of about 5.37 
bends are dated Nov. 1 1931 pad matare ‘Nov. 1 as follows: $6, 
1936 to 1969 incl., and $3,000 in 
The accepted tender was the only a received at the sale. 
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WEST VIEW, Alleghany County, Pa.—BONDS VOTED.—At ee 
eral election on N ov 3 the voters yoproved of the issuance of ,$75,000 CANADA, 
%, aoe construction bonds, the vote being as follows: ‘‘yes,”’ 1 B35; 


ngs! 
WEST WILDWOOD (P. O. Wildwood), Cape 


May County, N. J.— 


its Provinces and Municipalities. 


AURORA, Ont.—BONDS VOTED.—A $95,000 sewer by-law was re- 
cently approved by the rate-payers. 


BOND OFFERING.—Herbert J. Tidd, Borough POlerk. will receive sealed 

bids until 8 p. m. on Nov. 28 for the purchase of $40,000 6% coupon or 

tered street, sewer and bulkhead assessment bonds. Dated Dec. 1 

’ ,000. Due Dec. 1 as follows: $12,000 in 1932 and 

1933, and $16,000 in 1934. Principal and semi-annual interest (J. & D.) 

are payable at the Union Bank, ildwood. No more penne are to be 

awarded than will produce a premium of $1,000 over $40,000. A certi- 

fied check for 2% of the par value of the bonds bid =, payable to the 
order of the Borough, must accompany each proposal. 

WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING .— 
Sealed bids addressed to W. R. Alkire, County Treasurer, will ve received 
until 10 a.m. on Dec. 4 for the purchase of $9,400 44% Honey Creek 
Township road improvement bonds. Dated Nov. 15 1931. Denom. $470. 
Due $470 July 15 1933; $470 Jan. and July 15 from 1934 to 1942, incl., and 
$470 Jan. 15 1943. 


WHITE EYES TOWNSHIP SCHOOL DISTRICT (P. O. Fresno), 
Coshocton County, Ohio.—BONDS VOTED.—The question as to whether 
bonds to the amount of $17,000 for school construction purposes should be 
issued, submitted for consideration of the voters at the general election 
on Nov. 3, was answered in the affirmative, the measure having received 
a majority of 183 votes. 

WHITEHOUSE VILLAGE SCHOOL DISTRICT, Lucas County. 
Ohio.—BONDS VOTED.—At the general election held on Nov. 3—V. 133, 

2963—the voters approved of the issuance of $85,000 in bonds for school 
Building construction and related purposes. 

WILLIAMS BAY, Walworth near mag Sy Wis.—BOND SALE.—A $14,800 
issue of 6% sewer improvement bonds is reported to have been purchased 
recently rt parby J. N. Cassady & Co. of Milwaukee. 

p Gent Hartford County, Conn.—BOND OFFERING.—Lester 

Turne Town Treasurer, will receive sealed bids until 7:30 p.m. on 
Now 24, for the purchase of $100,000 3% % funding bonds. Da Dec. 1 
1931. Due $10,000 on June 1 from 1933 to 1942, incl. Interest Pe. 
een in June and December. The bonds will certifi 

es y the Windsor Trust Co., Windsor, and the legality of the 

e will be passed se by Gross, Hyde & Williams, of Hartfo whose 
opinion will be furnished the successful bidder. A certified check for 2% 
of the amount of bonds bid for, payable to the order of the shove aaminnad 
official, must accompany each proposal. 

Se ei COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
ars (P. O. Yakima), Wash.—BOND SALE.—The $8,433.53 “— of 

Bar % coupon warrant debt bonds ae for sale on Nov. 7—V. rie ¥ 
3127—was ergr ye 3 the State of Washington, at par. ert iy $. 

Dated Nov. 15 1931. ue on Nov. 15 1941 and optional on any interest 
paying date. Interest payable Nov. 1. 

YONKERS, Westchester County, N. Y.—BONDS TO BE REOF- 
FERED.—It is reported that additional bids will probably be received 
until Nov. 24 for the purchase of the $2,680,000 coupon or r tered 
bonds, comprising three issues, twice advertised for award during tober 
but not sold owing to the unsettled condition of the market. The first 
occasion was on Oct. 5 and the other on Oct. 20.—V. 133, p. 2797. 

YOUNGSTOWN, Mahoning County, Ohio.—BANK CLOSINGS 
TIE-UP MUNICIPAL FUND Ds.—it is reported that more than 1,200 
city school teachers will be paid with scrip on Nov. 19, unless cash for 
salaries is available within the next few weeks, as a result of the closing 
on Oct. 15 of three State and National banks which contained the money 
now needed and funds for other municipal functions. The salaries due 
will amount to about $260,000. 





BOWMANVILLE, Ont.—BONDS VOTED.—The rate-payers have 
approved of the issuance of $71,000 hydro-electric power bonds. 

oak ass ten (Government of).—Internal yg: Flotation of About $125,- 

000,000 Contemplated.—Prime Minister R. Bennett announced on Nov. 
12 that the Government would soon offer aa for subscription by Canadian 
citizens, the amount of which is predicted to be approximately $125,000,000, 
with a coupon rate of 5%, according to an Ottawa dispatch to the New York 
“Times” of Nov. 13, reprinted herewith. 

“Prime Minister R. B. Bennett announced to-night that the Dominion 
f ~— would soon offer bonds to the Canadian public, probably on 
ov 

‘*The loan will be called ‘Dominion of Canada Service Loan’,’’ the Premier 
said. ‘It will be nation-wide. 

The campaign for its flotation, he added, is being organized by a general 
management committee of which the Chairman is Sir Charles Gordon, 
President of the Bank ef Montreal. 

The Department of Finance, the Prime Minister said, placed large 
orders with the King’s printer for prospectus and application forms, 1,500,- 
000 of the former to be printed at once. 

“The Treasury,’’ Mr. Bennett continued, “is closely watching the 
movements of security prices, for, while this issue is to be a domestic one, 
the day-to-day values of bonds in Canada are influenced by the values 
placed on Dominion of Canada securities in New York. 

“Dominion of Canada bonds in the latter market have been improving 
steadily in the last week, the 4% issue, which matures in 1960, for example, 
being quoted $3 higher than ten days ago. 

This was the first announcement of the impending loan from official 
sources, although it had been forecast for some time. It has been rumored 
that the loan would be for $125,000,000, bearing interest at 5%, but indi- 
cations to-night were that the exact amount had not yet been definitely 
decided upon, and $150,000,000 may be nearer the mark. The rate of 
interest, has not yet been fixed. 

The ‘‘Monetary Times’ of Toronto of Nov. 6 referred to the purposes 
for which the loan is intended as follows: 

No official word is yet available as to the much-discussed loan, but ex- 
pectation continues that a loan will be issued. Its amount _or the terms 
on which it will be put on to the public are still guess work. It is generally 
reported , however, that it will be an internal loan and a figure of one hundred 
million dollars is being mentioned. The two large liabilities which make 
it necessary are the expenditures for farm and unemployment relief and the 
anticipated inability of the Canadian National to earn its bond interest 
this year. The Dominion share of farm and unemployment relief, is now 
estimated at thirty million dollars. It is uncertain yet whether the Can- 
adian National will earn any part of its fixed charges. The total of these 
fixed charges in 1930 was $50,921,421, towards which the railway earned 
$23 958,305. 

CHATHAM, Ont.—BOND SALE.—The Dominion Securities Corp. of 
Toronto, recently purchased an issue of $48,042 5% impt. bonds, maturing 
e+ aes dates, at a price of 101,097, or an interest cost basis of about 

. O- 

MONTREAL, Que.—TUNNEL PROPOSITION OF $7,000,000 CON- 
TEMPLATED. —Application will be made at the next session of the 
Legislature for authority to increase the amount of the proposed tunnel 
construction project from $5,500,000 to $7,000,000, according to the 
Montreal ‘‘Gazette’’ of Nov. 10. Funds for the project would be obtained 
through the issuance of long-term bonds. 

WALKERVILLE, Ont.—BOND ELECTION.—At an election to be 
held on Dec. 8 the rate-payers will pass upon a proposal providing for the 
issuance of $142,000 in bonds for sewer construction purposes. 
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SALE OF 


Harris County, Texas 


ROAD BONDS 


NOVEMBER 18, 1931, 11 o’clock A. M. 
The undersigned will receive sealed bids for 


two million dollars, thirty year serial coupon ($5 £1) ARGENTINA DOMINICAN REPUBLIC OF 

Harris County Road Bonds, dated August 10, Paid-up Capital__.______..___..- $37,500,000 BELGIUM REPUBLIC PANAMA 

1931, bidder to bid interest rate at which he will| Reserve Fund___............._. 30,750,000 BRAZIL INDIA STRAITS 

take ‘bonds at par and accrued interest. Reserve Liability of Proprietors__ 37,500,000 CHILE ITALY SETTLEMENTS 

— Bids will be received on all or any part thereof $105,750,000 CHINA JAPAN URUGUAY 

in multiples as follows: p tnt Rl etal COLOMBIA MANCHURIA VENEZUELA 
5,000 maturing annually Aggregate Assets, 30th Sept. 1930_$446,141,892 PERU MEXICO PHILIPPINE ISLANDS 

1932 = 1936 $325,000 A. C. D DAVIDSON, General Manager 
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The National City Bank of New York 
Head Office: 55 Wall St., New York, U. 8. A. 
54 Branches in 
Greater New York 

FOREIGN BRANCHES 
ENGLAND CUBA PORTO RICO 


The International Banking Corporation 
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67,000 maturing annually Australian States, New Zealand, Fiji, Papua, 
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1947 = 1951 335,000|tralasian Banking Business. Wool and other 
67,000 maturing sanvally Produce Credits arranged. 
952 | 1961 670,000 Head Office: 
Circular on RE Right reserved to reject George Street, 
any or all bids. YDNEY 
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BY NEW YORK SAVINGS BANKS. 


H. L. WASHBURN, County Auditor, 
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Oit cg 9 M A N Head Office ° ° Cairo 


AL. ° 
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RESERVE £1,250, *000 
NEAR EAST: Istanbui Pare Constanti- 
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ayrte, Salonica, Izmir, Tunis, Irak (in all 


Head Office—55 Wall St., New York, U.S.A. 
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Street, E. C. 2 
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New York 
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MANCHESTER: $6.60 Chess Street. 


h i 
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EGYPT and the SUDAN 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” is 
read by Cotton men for accu- 
rate digest of this news. 




















Hong Kong & Shanghai 


BANKING CORPORATION 
Incorporated in the , Colony of 5 Hongkong. The 


NATIONAL BANK OF NEW ZEALAND Ltd. 


Head Office: 8 Moorgate, London, E. C. 2, Eng 


Your service can be an- Authorized and Subscribed 


pened of members the extent and 
nounced to those readers at Capital. --------...... _£8,000,000 n manner prescribed by Ordinance No. 6 of 1929 
a moderate cost through our Paid-up Capital... ...- £2,000,000 of the Colony. 


ne Authorized Capital Hongkong Currency H$50,000,000 
Cititaded ron’ easenasr || Retreat pape Comer RS 
The Bank receives Deposits at rates which || Reserve Fuaa in Stiver (Hongkong Cur- 
may be ascertained on application and con- R. Lighlilay ef Propristers (ilous- 110,000,000 
Sct OT ten of Banking business | | “";ong Currency)....... se yeelbrsa se: 11$20,000,000 
” cages Willis, Manager. O. DE C. HUGHES, Agent 
72 WALL STREET, NEW YORK 
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F.B. KEECH & COMPANY — om — 
11 BROADWAY, NEW YORK iz 1 
Commodities Department | l tt,¢ 
WANTED Under the management of V. N. J ames a CO “ 
cninimnnattintoniaine Bashkiroff and Bulkeiey L. Wells. Founded 1834 
Chicago Philadelphia Washington 
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ORDERS EXECUTED IN 
THE BACHE REVIEW SILVER FUTURES 
FOR 
Facts and Opinions Condensed BANKS, CORPORATIONS AND INDIVIDUALS 


Readers of the Review are invited to 
avail themselves of our facilities for in- 
H formation and advice on stocks and 
bends, and their inquiries will receive 
our careful attention, without obligation 
te the correspondent. In writing please 
mention The Bache Review. 


i Sent for 3 monthe, without charge 


J. §. BACHE & Co. 


Members New York Stock Exchange 
42 Broadway New York 
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Boston Detroit Dallas 





Established 1856 
H. HENTZ & CO. 
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New York Stock Exchange, National Metal Exchange and other leading Exchanges. 
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Paris, France 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
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DYER, HUDSON & CO. 


Established 1874 


61 BROADWAY, NEW YORK 
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